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To the Holders of 


Minneapolis, St. Paul & Sault Ste. Marie 
| Railway Company 
Six Per Cent Secured Notes 


With the re of the Interstate Commerce Commission, a 
plan for extending these notes from August 1, 1936, to February 
1, 1938, with interest at 5% per annum during the extension, is 
being offered to the noteholders, in view of the Company’s inabil- 
ity to pay them at this time. 

Full information as to the plan, and how to participate therein, 
has been sent to all noteholders whose addresses are known. It is 
highly desirable that those noteholders who have not received 
such information should communicate immediately with either 
D. W. Atrsoz, Assistant Secretary, 64 Wall Street, New York 
City, or First Natrona Bank AND Trust ComMpaNny or MINNE- 
APOLIS, MINNESOTA. 


MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE 
RAILWAY COMPANY 


By C. T. Jarrray, President. 
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State of San Paulo 


(UNITED STATES OF BRAZIL) 


Fifteen-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921. 


Pursuant to Decree No. 23829 of February 5, 1934, issued by the Chief of the 
Provisional Government of the United States of Brazil, no exchange was provided for 
the payment of the principal of the above Bonds which matured January 1, 1936. 
The State of San Paulo has therefore authorized the issuance of four additional coupons 
for each Bond for interest maturing prior to March 31, 1938, the date of expiration of 
the period covered by this Decree. The new coupons will be due semi-annually from 
July 1, 1936 to January 1, 1938 inclusive, and the Decree provides that the first two 
coupons =o ae at 25% of their face amount and the t two at 35% of their 
ace amount. 

Holders of the Bonds who so desire may obtain the above-mentioned new coupons 
by presenting their Bonds on or after July 31, 1936, with appropriate letter of transmittal 
at the office of Speyer & Co. 

STATE OF SAN PAULO, 
CLOVIS RIBEIRO, 
Secretary of Finance. 














Coupons due July 1, 1936. 





Funds have been deposited with the undersigned on behalf of the State of San Paulo 
sufficient to make a payment of 25% of the face amount of the coupons due July 1, 1936 
appertaining to the above Bonds in accordance with the above Decree. Acceptance of 
such payment amounting to $10. for each $49. coupon and $5. for each $20. coupon is 
optional with holders of said Bonds and coupons, but pursuant to the said Decree such 
te will be considered in full satisfaction of the claims for interest represented 

y such coupons. 


Holders of new coupons due July 1, 1936 may obtain payment of the above amounts 
by presenting coupons with appropriate letter ef transmittal at the office of the 
undersigned and surrendering them for final cancellation. 


No present provision has been made for the unpaid coupons which matured prior 
to April 1, 1934, the effective date of the Decree, and they should be retained for 


future adjustment. 
SPEYER & Co. 


New York, July 30, 1936. Special Agent. 














Dividends Dividends 





Aug. 1, 1936 


J. & W. Seligman & Co. 














THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 
New York, July 18, 1936. 


A dividend of Seventy-five (75) Cente per share 
bas been declared on the Capital Stock of this 
Company, Payable September 15, 1936 to stock- 
holders of record at the close of business August 21, 


1936 
J. R. FAST, Secretary. 





INTERNATIONAL HARVESTER COMPANY 
Quarterly dividend No. 72 of $1.75 sh 
the preferred stock, payable ADL F sony 1. 1936. 
has n declared to stockholders of record at the 
close of business August 5, 1936. 
SANFORD B. WHITE 
Secretary 





Fer ether dividends see page vii. 
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This is not an Offering Circular. The offer of these Bonds is made only by means of the Offering Circular. 


$29,500,000 
The Chesapeake and Ohio Railway Company 


Refunding and Improvement Mortgage 312% Bonds 
Series E 
Interest payable February 1 and August 1 in New York City. 
Sinking Fund calculated to be sufficient to retire the entire issue on or before maturity. 





Dated August 1, 19386 Due August 1, 1996 








Redeemable for the Sinking Fund on 30 days’ notice on any interest payment date, at 10244% on or prior to August 1, 1971, 
and thereafter at the redemption prices below set forth for general redemption; accrued interest to the redemption date 
being also payable, but otherwise than out of Sinking Fund. Also redeemable, as a whole or in part, at the option of the 
Company, at any time, upon 30 days’ notice if the redemption date be an interest payment date and otherwise upon 60 days’ 
notice, in either case at the following prices, plus accrued interest to the redemption date: on or prior to August 1, 1941 at 
105%; thereafter and on or prior to August 1, 1947 at 104\44%; thereafter and on or prior to August 1, 1953 at 104%; thereafter 
and on or prior to August 1, 1959 at 103\4%; thereafter and on or prior to August 1, 1965 at 103%; thereafter and on or prior 
to August 1, 1971 at 102\4%; thereafter and on or prior to August 1, 1977 at 102%; thereafter and on or prior to August I, 
1983 at 101\44%; thereafter and on or prior to August 1, 1989 at 101%; thereafter and on or prior to August 1, 1992 at 10014%; 
' and thereafter at 100%. 


To be issued under the Company’s Refunding and Improvement Mortgage dated April 1, 1928, to 
Guaranty Trust Company of New York and Herbert Fitzpatrick, Trustees, as supplemented. 








The issue and sale of these Bonds are subject to authorization by the Interstate Commerce Commission. 





In the opinion of Counsel, these Bonds will be legal investments for savings banks in the State of New York. 





The Chesapeake and Ohio Railway Company has summarized as follows certain parts of its letter dated July 28, 1936 describing this issue. 
The entire letter and Exhibits, contained in the Offering Circular, should be read prior to any purchase of these Bonds. 


PURPOSE The net proceeds from the sale of these Bonds will be used, together with funds to be provided by the 
OF ISSUE Company to the extent required, (a) to redeem at 110% on October 1, 1936, $24,784,000 principal amount 
of the Company’s Refunding and Improvement Mortgage 44% Bonds, Series A, due October 1, 1993, 
and (6b) to redeem at 105% on October 1, 1936, $1,000,000 principal amount of The Chesapeake and Ohio Northern 
Railway Company First Mortgage 5% Bonds, due October 1, 1945, and (c) to redeem at 110% on or before November 2, 
1936, $553,000 principal amount of Virginia Air Line Railway Company First Mortgage 5% Bonds, due May 1, 1952 
(an additional $347,000 principal amount of said bonds held in a Sinking Fund to be cancelled). Subject to certain 
terms and conditions, Morgan Stanley & Co. Incorporated and certain associates have agreed to purchase severally 
from the Company these Series E Bonds at 974% and accrued interest to date of delivery. 


EARNINGS The following compilation of earnings of The Chesapeake and Ohio Railway Company for the years 

1926 to 1935 inclusive (as to the period January 1, 1926 to April 30, 1930, both inclusive, consolidated 
with earnings of The Hocking Valley Railway Company, the properties of which were acquired by the Company 
on May 1, 1930) is from Page 6 of the Company’s letter describing these Bonds and is subject to the statements there 
made and to the information in the Company’s Condensed Income Accounts and Profit and Loss Accounts (Exhibits 
2 and 3 attached to said letter) and the notes forming integral parts thereof. 








Railway Railway Fixed Charges 
Calendar Operating Operating Operating Gross and Miscellaneous Times 
Years Revenues Expenses Ratio Income Deductions Earned 
1926 $153,524,289 $104,796,900 ; 68.3% $42,799,337 $11 818,623 3.62 
1927 154,084,689 103,241,252 67.0% 42,748,090 11,223,780 3.80 
1928 145,626,404 95,220,878 65.4% 43,916,750 11,242,144 3.90 
1929 150,667,975 98,117,587 65.1% 46,845,995 10,349,176 4.52 
1930 137,173,037 86,921,031 63.4% 44,971,419 10,823,580 4.15 
1931 119,552,170 74,497,861 62.3% 37,598,665 10,902,181 3.44 
1932 98,725,859 55,965,115 56.7% 34,306,301 10,778,546 3.18 
1933 105,969,522 58,326,084 55.0% 38,675,807 10,435,997 3.70 
1934 109,489,077 60,814,971 55.5% 38,051,289 9,988,886 3.80 
1935 114,031,434 63,289,894 §§.5% 40,949,005 9,909,520 4.13 








SECURITY Upon the redemption and payment of the Series A Bonds, referred to above, and the completed 

retirement of Series B Bonds which were called for redemption on July 1, 1936, and after giving effect to 
the present financing, there will be $69,862,000 principal amount of Refunding and Improvement Mortgage bonds 
outstanding in the hands of the public, and also $18,152,000 principal amount of such bonds in the Company’s treasury, 
all of which will be secured, in the opinion of counsel for the Company, by a direct lien on all of the 2,768 miles of road 
now owned in fee by the Company (excepting 48 miles acquired since the date of the Mortgage and not subjected 
to the lien thereof by subsequent supplements), and on the Company’s owned equipment and its leasehold interest in 
leased equipment, all subject to the prior liens, in so far as they attach, of mortgages securing underlying bonds 
(after satisfaction of The Chesapeake and Ohio Northern Railway Company First Mortgage and the Virginia Air 
Line Railway Company First Mortgage) in the principal amount of $115,892,000, of which bonds in the principal 
amount of $114,853,000 are publicly held, and subject to equipment obligations, in so far as they attach, outstanding 
in the hands of the public on May 31, 1936 in the principal amount of $49,006,000. The Mortgage permits the issuance 
of additional bonds thereunder for a wide variety of purposes as set forth in the Company’s letter describing 
this issue, but does not permit additional bonds to be issued by the Company under present underlying mortgages 
except to the extent defined in the Mortgage to refund prior debt secured by certain of said underlying mortgages. 
The Mortgage does permit the extension, at any rate of interest, of bonds constituting prior debt. 





The foregoing is merely a brief outline of certain information contained in the Offering Circular 
dated July 30, 1936, and is subject to the more detailed statements therein. The entire Offering 
Circular should be read prior to any purchase of these Bonds. Copies of such Offering Circular 
may be obtained from the undersgined, or from any other Underwriter of this issue. 


Price 9914% and Accrued Interest 








The Underwriters (the undersigned and certain associates) have severally agreed, upon certain terms and conditions, to purchase these Bonds 
from the Company when, as and if issued and accepted by the Underwriters, and subject to authorization on or before July 31, 1936 by the Interstate 
Commerce Commission of their issue and sale and to the approval of Messrs. Davis Polk Wardwell Gardiner & Reed, counsel for the Underwriters. 
It ts expected that delivery of Bonds in temporary form, exchangeable for definitive Bonds when prepared, will be made at the of fice of J. P. Morgan 
& Co. on or about August 10, 1936, against payment therefor in New York funds. 

The Underwriters have authorized Morgan Stanley & Co. Incorporated to purchase and sell Bonds for the respective accounts of the Underwriters, 
- the open market or otherwise, either for long or short account, during the period and within the limits set forth in the Agreement between the 

nderwriters, 


MORGAN STANLEY & CO. 


Incorporated 


KUHN, LOEB & Co. 


July 30, 1986. 


EDWARD B. SMITH & CO. 
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O A degree that has not o 
past, possibly not since ° 
under way, the news of the 
been featuring corporation r 
improved earnings, the resto 
ments or increases in such pa 
been earlier reinstated or whe 
wholly discontinued, glowing 
state of business operations, 
forecasts of the immediate f 
with brief periods of hesi- 
tation are reflecting this 
general situation, notwith- 
standing that brokers’ 
loans show no indications 
of rising in any important 
way, and despite the fact 
that in some instances, at 
least, current quotations 
have already reached levels 
not observed since the peak 
values of 1929 were fully 
eliminated by the de- 
pressed years that followed. 

All this is the more in- 
teresting by reason of the 
fact that this is an elec- 
tion year with a campaign 
of unusual bitterness al- | 
ready getting under way, | 
a campaign incidentally 








that seems to promise 
much closer results than 
formerly were considered 
in the least probable, the 
sort of campaign that is 
most likely to produce 


various concessions to 
bloes of voters whose in- 
terests do not coincide with 
those of the public at large. 
It is also the more note- 
worthy in view of the re- 
ports being issued by the 
Department of Agriculture 
(apparently more or less 
confirmed by private ad- 
vices ) that crop conditions, 
taking the country as a 
whole, are at the moment 
but little if any more fa- 
vorable than was the case 
in 1934, and that the time 
has passed when later pre- — 
cipitation can more than parti 
Broadly similar conditions ay 
Canadian prairie provinces. 
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this? It is certainly a situa 
he must arrive at working 
also one that he doubtless i 
appraising with any feeling of 
To date, expansion of invent 
to have played a particularly 
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btained for several years 
the depression got well 

past week or two has 
eports showing greatly 
ration of dividend pay- 
yments where they had 
re they have never been 
accounts of the present 

and highly optimistic 


in a few branches. On the contrary, merchandise 
stocks are reported to be rather low on the average. 
Within the past few days, however, dispatches from 
widely separated points have suggested the early 
stages of a substantial volume of more or less specu- 
lative buying on the part of distributors and perhaps 
some others, particularly where agricultural products 
were concerned. This anticipatory buying,so far as 
it exists, seems to be largely the result of fears of 
shortages by reason of the drought and belief that 


uture. Security prices 
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Public Credit and the Unemployed 


“Many on relief are beginning to realize 
. that the public credit must be pre- 
served or there will be nothing for them’’ 

This opinion was expressed the other day 
by a politician of experience and discernment. 
We earnestly hope that he is warranted in 
his expressed belief that those now depend- 
ent upon the government for their daily 
bread are at least beginning to understand 
that the hand that feeds them possesses no 
magic. 

What a serious matter this must be for the 
recipients of public relief who have come, or 
are coming, to this patently inescapable 
conclusion! With what consternation they 
must face the fact that their sole source of 
support is failing to live within its income 
by some $3,000,000,000 each year, even when 
the bonus and contingent liabilities are left 
out of consideration! 

How could they fail to feel alarm as they 
watch the mountain of public debt daily 
growing higher and higher, and are able to 
observe not the slightest indication of any 
determined effort on the part of those who 
are managing the household affairs of the 
Nation to turn the course of affairs from the 
path leading to disaster? 

And how tragically little will be left for 
them when the public credit is destroyed! 
The Federal Reserve member banks alone now 
own about $12,500,000,000 of existing national 
debt acquired for the most part at almost in- 
credible premiums. The total of government 
securities to be found in the portfolios of 
savings banks, insurance companies, and cor- 
porations with large so-called liquid surpluses 
cannot be stated with any degree of accuracy, 
but it is well-known to be enormous. 

These figures alone are enough to show 
how broad and how tragic must be the direct 
effects of destruction of the public credit— 
to say nothing of its inevitable indirect ef- 
fects. What will those on relief do when the 
government is no longer able to provide for 
them? Obviously they cannot hope to find 
ready private employment under the con- 
ditions that must then exist. 

The vast army of relief recipients is fre- 
quently mentioned as a source of much sup- 
port for the Administration that is providing 
the relief. If those constituting that army 
can only be made to see the realities of the 
situation in which they now find themselves, 
they ought to prove a source of great strength 
for those who would replace present policies 
with sane management of national affairs. 


prices will be higher later. 
Such buying of itself natur- 
ally tends to raise prices, 
and some indications that 
it is already having that 
effect are in evidence. 
Those who have been 
closely following the course 
of general business during 
the past few years will of 
course at once recall that 
similar, though less pro- 
nounced, situations have 
arisen on several occasions 
since the New Deal was es- 
tablished. They have here- 
tofore died a natural death 
after a relatively brief pe- 
riod of time, only to be fol- 
lowed by a period of sub- 
stantially reduced opera- 
tions and considerably less 
evident optimism. Such re- 
cessions have, however, in 
the past usually left the 
rate of activity some what 
higher than had obtained 
before the period of activity 
that culminated in the de- 
cline began, due doubt- 
less to the fact that general 
business improvement was 
“over-due”’ in any event, 
the waves of increasing 
activity and the reverse 
being largely superimposed 
upon underlying trends too 
strong even for the type 


of madness that has been 


in vogue in Washington for 
several years past. His- 
tory may well again re peat 
itself. 
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the fact that activity is in substantial though in- 
calculable part supported by the expenditure of 
bonus funds, which must presently be exhausted. 


Will the House Catch Afire? 


The trouble is, of course, that the long continued 
Treasury deficits, financed by inflationary tactics, 
and a number of the other policies of the New Deal 
such as the most recently enacted tax law, have 
admirably prepared the soil for excessive and highly 
destructive inflationary boom activity. The budget- 
ary situation and the methods that have been em- 
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ployed in raising funds have unfortunately resulted 
in an enormous artificial expansion of bank credit 
and bank deposits, which are a constant temptation 
to the business community and will continue to be 
until the situation is corrected by balancing the 
budget and by a very substantial reduction in bank 
holdings of government obligations. As long as such 
conditions continue to exist, any marked increase in 
business activity almost of necessity raises the 
question whether an artificially induced boom of 
the injurious variety is about to be ushered in, and 
each time it seems to be somewhat more difficult 
to answer the question with assurance. 

The situation now existing is similar in some re- 
spects to that which existed toward the end of 1927, 
but radically different in other respects, By the 
beginning of 1928, the portfolios of the banks had 
become loaded with assets which, however “sound,” 
had no place in commercial banks. Deposits had as 
a result become enormously swollen, supplying the 
people at large with purchasing media sufficient to 
finance the extraordinarily active and expanding 
operations of 1928 and 1929 without further impor- 
tant enlargement of bank credit. The banks are 
now again similarly overinvested in unsuitable as- 
sets, with the result that the volume of deposits is 
larger than at any time in our history. We again 
have in existence purchasing media in a volume 
sufficient to finance an enormous expansion in 
business, if these deposits are used as intensively 
as they were in 1928 and 1929. 

The unsuitable assets of the banks at the earlier 
date consisted largely of real estate loans, corpo- 
rate bonds, and loans on securities. Today they 
consist of obligations of the Federal government 
for the most part. This difference in the nature of 
the assets held is of no great importance as far 
as the volume of deposits brought into existence is 
concerned, but there are other differences of first 
rate importance. As evidenced by the very fact that 
the banks held all these real estate loans and other 
essentially long term assets in 1927, faith—mis- 
placed, it is true, but faith none-the-less—was gen- 
eral in the outlook. Business men were ready to 
proceed vigorously with plans involving long term 
commitments and were already as a matter of fact 
actually so proceeding. There were what was then 
believed to be shortages of various types of capital 
equipment, and almost everyone was enthusiasti- 
cally at work to eliminate these shortages. Today 
that kind of faith does not exist, at least in any de- 
gree comparable to 1927. The lack of confidence is 
doubtless due in part to the fact that the hard- 
headed business man has not forgotten the lessons 
he learned with the inflationary boom of the late 
twenties, and in part to the fact that public policies 
are such that no intelligent man can feel great 
assurance in making long term commitments that 
can readily be deferred. 


Deferred Capital Expenditures 

For half a decade Amedican industry has not been 
doing much more than keeping plants in order to 
the extent demanded by the needs of each day as it 
arrived. There is doubtless a vast amount of “de- 
ferred maintenance,” as it is termed in the railroad 
industry, and in addition new equipment to take 
advantage of recent discoveries and inventions and 
to meet new demands is needed, or will be once the 
economic mechanism gets to functioning as it 
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should. Few, however, under existing conditions of 
uncertainty, have as yet shown the hardihood to pro- 
ceed vigorously with the work thus suggested. True, 
there has of late plainly been a substantial increase 
in maintenance work, as was almost unavoidable 
when greater demands began to be made upon the 
industrial machine. It is likewise true that here 
and there, probably now in larger degree than for 
some time past, the more venturesome business man- 
agers are expanding facilities. Government subsidy 
and government salesmanship have likewise made 
some progress in inducing a larger volume of home 
building. Such operations as these are, however, ob- 
viously being conducted on a scale that is hardly 
more than very conservative compared with what 
was usual during most of the years of the first post- 
war decade. 

In this fact we have an important explanation 
of the failure of employment to increase more 


students have long recognized. If it were possible 
to know in advance the degree in which industry 
would presently gain sufficient confidence to under- 
take long range expansion activities, we should 
be much more nearly able to foresee the course of 
business conditions during the next year or two. 
Modern, highly mechanized industry functions 
smoothly and effectively only when a very substan- 
tial part of the population is engaged in getting 
ready to produce more abundantly and more cheaply 
in the future. But industry proceeds on an even keel 
over any substantial period of time only if it goes 
about its tasks with prudence and foresight, and 
not as a result of artificial stimulation afforded by 
inflationary tactics on either its own part or on the 
part of the government itself, and only if it is left 
reasonably free from all kinds of useless and sense- 
less government interferences, subsidies, regulations 
and punitive expeditions. Greater confidence or 
more optimism at the present time could without 
doubt induce a boom of very substantial proportions, 
but unless such confidence and such optimism are 
based upon solid grounds they cannot produce a 
really healthy forward movement, 


The Ultimate Conclusion 


We thus arrive at the conclusion that the course 
of business over the next decade, or even the next 
half a decade, rests at bottom not upon “confidence” 
or “psychology” but upon the question of whether 
or not we can bring ourselves effectively to demand 
wiser public policies. Treasury deficits, which show 
little indication of diminution, simply cannot cop- 
tinue indefinitely in existing proportions without 
bringing utter disaster to our banking and credit 
mechanism, which of course means disaster to the 
whole economic structure. The effect of such deficits 
is obviously magnified by ill-considered foreign poli- 
cies, particularly the tariff, such arbitrary interfer- 
ence with business management as is embodied in 
the recently adopted tax law, and many of the other 
policies now in full force and effect in Washington. 
If we must assume that such disturbing policies are 
to continue, the question comes down virtually 
to this: Is business likely to work itself up 
into a state of boom before the inevitable collapse, 
or will it continue to proceed with caution, keeping 
prepared as best it may for the day of reckoning? 

It is indeed just this question that is forced upon 
the minds of thoughtful observers who from day to 
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day read the optimistic predictions and the reports 
of feverish activity bred of fears of shortages. As 
to the answer, opinions may well differ. For our 
part, we should doubt whether those who manage 
our enterprises would feel warranted in permitting 
their affairs and those of their enterprises to be- 
come more vulnerable than is unavoidable. They will, 
we should suppose, take full advantage of whatever 
opportunities present themselves from week to week 
and from month to month, but be inclined to avoid 
long term commitments whose success depends upon 
a long continuation of favorable conditions. 


Federal Reserve Bank Statement 


F CHIEF interest in the current condition 
statement of the 12 Federal Reserve banks, 
combined, is the modest decrease of currency in 
circulation. The credit summary discloses that only 
$30,000,000 currency was returned to the regional 
institutions in the week to July 29. The Board of 
Governors of the Federal Reserve System obviously 
anticipated a more rapid decline when it estimated 
that excess reserves of member banks would attain 
the $3,500,000,000 mark by Aug. 15, when the in- 
creased reserve requirements go into effect. Bonus 
payments by the United States Treasury occasioned 
a $300,000,000 currency increase late in June, and it 
seems that only a small part of that sum so far has 
returned from circulation. It is becoming increas- 
ingly obvious that currency expectations need a 
little revision. Use of hand-to-hand money appar- 
ently is destined to remain on a much larger scale 
than in the years before the banking crisis, as the 
closing of thousands of banks left many communi- 
ties without adequate banking facilities. Tenden- 
cies noted in recent weeks suggest that the $3,500,- 
000,000 excess reserve total will not be realized in 
the next two weeks. The Treasury continues to dip 
into its general account with the Reserve institu- 
tions, and this factor, combined with the modest 
currency decrease, occasioned an increase of $60,- 
000,000 in the week in the excess reserve total, which 
now is estimated officially at $3,050,000,000. It is, 
of course, a matter of small moment whether the 
official estimate is attained by Aug. 15, for even 
after the requirements are raised the total of ex- 
cess reserves still will be a prodigious one. 
Monetary gold stocks of the country increased 
$8,000,000 in the week covered by the current statis- 
tics, and the aggregate is now $10,642,000,000. The 
Treasury did not reimburse itself for such acqui- 
sitions, as the gold certificate holdings of the 12 
regional institutions moved up only to $8,185,529,000 
on July 29 from $8,185,322,000 on July 22. But cash 
in vaults increased, and total reserves thus advanced 
to $8,500,276,000 from $8,490,947,000. Federal Re- 
serve notes in actual circulation fell to $3,951,- 
101,000 from $3,976,863,000. Total deposits with the 
12 banks moved up modestly to $6,780,214,000 on 
July 29 from $6,754,308,000 on July 22. Member 
bank deposits on reserve account advanced to 
$6,016,170,000 from $5,935,131,000, while Treasury 
deposits on general account dropped to $466,210,000 
from $519,317,000. Only modest changes appeared 
in foreign bank and non-member bank deposits. 
The ratio of total reserves to deposit and note lia- 
bilities, combined, moved up to 79.2% from 79.1%. 
Discounts by the System increased $277,000 to 
$3,668,000, but industrial advances fell $125,000 to 
$29,448,000. Open market bankers’ bill holdings 
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gained $4,000 to $3,092,000, while United States 
Government security holdings were entirely un- 
changed at $2,430,227,000. 


Corporate Dividend Declarations 


AVORABLE corporate dividend actions were a 
feature the current week. United States Steel 
Corp. declared a dividend of $1 a share on account 
of accruals on its 7% cumulative preferred stock, 
payable Aug. 29 next; previously, 50c. a share was 
paid each quarter from Feb. 27, 1933, to May 29 last. 
Prior to this period regular quarterly dividends of 
$1.75 a share were paid from date of incorporation. 
Consolidated Edison Co. of N. Y. declared a divi- 
dend of 50c. a share on the common stocks, payable 
Sept. 15, as compared with only 25c. quarterly previ- 
ously. International Harvester Co. declared a quar- 
terly dividend of 6214c. a share on the common stock 
and an additional distribution of 9714c. a share in 
order to bring the previous three quarterly divi- 
dends, which were in amount of 30c. a share, up to 
the level of current quarterly disbursements, both 
dividends are payable Oct. 15. Chrysler Corp. de- 
clared a dividend of $4 a share on the common stock, 
payable Sept. 15; this compares with payments of 
$1.50 on June 30 last, $1 on March 31, 75c. on 
Dec. 31, 1935, and 25c. in preceding quarters. S. 8. 
Kresge Co. declared an extra dividend of 30c. a 
share in addition to the regular quarterly of 25c. a 
share on the common stock, payable Sept. 30. Na- 
tional Lead Co. declared an extra dividend of 1214c. 
a share, as well as the regular quarterly of like 
amount, on the common, payable Sept. 30. Libbey- 
Owens-Ford Glass Co. declared a dividend of $1.25 
a share on the common stock, payable Sept. 15, 
which compares with 50c. on June 15 and March 16 
last, and 30c. quarterly previously. Allegheny Steel 
Co. declared an extra dividend of 15c. a share, in 
addition to a regular quarterly of 25c., on the com- 
mon stock, payable in both instances on Sept. 16. 
Sperry Corp. declared a dividend of $1 a share on 
the common stock voting trust certificates, payable 
Aug. 20, and compares with payments of 25c. a 
share made on July 1, 1935, and Dec. 29, 1934. 


The New York Stock Market 


TOCK prices moved irregularly in fairly active 
markets here, this week. The upward tendency 
of recent weeks was continued in the early dealings, 
but a hestitant note appeared on Tuesday, and this 
was turned into a general recession in the mid-week 
period. Thereafter the market steadied, so that 
net changes for the week are small in most groups 
of issues. Liquidation was quite pronounced for a 
time in certain stocks, and some recessions thus are 
registered. But others retained portions of their 
early gains. Quarterly reports for some of the large 
steel companies appeared during the week and ap- 
parently caused a little disappointment, for the 
steel group was subjected to considerable selling on 
Wednesday. Motor company stocks also dropped 
sharply in the same session, although these concerns 
have been doing quite well. No particular im- 
portance attaches to the shake-out, however, as it 
followed a steady advance of two weeks. Some 
nervousness was caused by events in Spain, and the 
Western drought situation also remained an im- 
portant factor. But the market was at least equally 
impressed by the continued favorable trend of trade 
and industry. 
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- Trading last Saturday resulted in general in- 
creases in quotations, with industrial stocks of 
nearly all descriptions in keen demand. Nor was 
there any halt in the upswing on Monday, as the 
advances carried levels to the best figures of the 
year and the movement in that session. Leading 
issues showed gains up to 5 points, but the entire 
market reflected the optimism of the moment. 
Early on Tuesday profit-taking developed on a mod- 
est scale and changes for the day were mostly down- 
ward but very small. Motor and steel stocks re- 
ceded more than others, and a few issues in the 
metals group also dipped. Overnight publication of 
the United States Steel Corp. quarterly earnings 
report caused unsettlement on Wednesday, possibly 
because the company increased its preferred stock 
dividend only to $1 from 50c., whereas it had been 
hoped that full resumption would be effected. 
Steel, motor and other industrial issues were sold 
liberally, more than offsetting early gains of the 
week in some instances. Utility and carrier stocks 
were relatively steady. The trend was uncertain on 
Thursday. Most of the industrial stocks that 
dropped sharply the previous day showed recoveries, 
but specialties, oils and utilities were soft. Changes 
yesterday were small and inconclusive. Small de- 
clines appeared in a majority of industrial stocks, 
while carrier and utility shares were almost 
motionless. 

In the listed bond market attention centered on 
the issues with a speculative tinge. Secondary and 
low-priced rail stocks were in almost continual 
favor, and large gains were recorded for the week. 
Industrial bonds with a speculative interest also 
improved. United States Treasury obligations and 
the best-rated corporate bonds hardly varied at all, 
as some new issues were announced and well re- 
ceived. In the foreign dollar section the tone was 
cheerful, but there were also some recessions. 
Grains, cotton and other agricultural commodities 
moved steadily higher, owing to the drought in the 
West, but that incident is far from an unmixed 
blessing, and the stock market was stimulated only 
in part for this reason. Some of the metals were 
a bit uncertain, and other commodities also showed 
irregularity. European developments unsettled the 
foreign exchange markets perceptibly as the week 
progressed. The French franc dipped yesterday 
almost to the point at which gold once again could 
be shipped to the United States ata profit. Sterling 
was rather steady, but bootleg dealings in Spanish 
pesetas reflected the chaotic conditions in that 
country. | 

On the New York Stock Exchange 162 stocks 
touched new high levels for the year while 25 
stocks touched new low levels. On the New York 
Curb Exchange 90 stocks touched new high levels 
and 23 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. | 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 611,840 
shares; on Monday they were 1,826,285 shares; on 
Tuesday, 1,903,870 shares; on Wednesday, 1,947,880 
shares; on Thursday, 1,512,530 shares, and on Fri- 
day, 1,609,970 shares. On the New York Curb Ex- 


change the sales last Saturday were 231,670 shares; 
on Monday, 417,948 shares; on Tuesday, 392,080 
shares; on Wednesday, 403,345 shares; on Thursday, 
370,025 shares, and on Friday, 499,595 shares. 
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Early in the week values on the Stock Exchange 
showed a tendency to advance to higher ground. 
However, despite continued favorable business and 
trade reports, profit-taking, coupled with short- 
selling, claimed the market in‘ later sessions. As a 
result of this pressure prices moved to lower 
positions and buying turned highly selective in 
diminished trading. At the close yesterday price 
changes were irregular, this trend being observable 
in a comparison of prices with Friday of the previ- 
ous week. General Electric closed yesterday at 
4334 against 4214 on Friday of last week; consoli- 
dated Edison Co. of N. Y. at 4134 against 41; Co- 
lumbia Gas & Elec. at 22 against 2114; Public Serv- 
ice of N. J. at 47 against 4734 ; J. I. Case Threshing 
Machine at 160 against 168; International Har- 
vester at 8114 against 8414; Sears, Roebuck & Co. at 
823, against 80; Montgomery Ward & Co. at 4614 
against 45144; Woolworth at 5314 against 5314, and 
American Tel. & Tel. at 171% against 170%. 
Western Union Tel. closed yesterday at 8814 against 
8814 on Friday of last week ; Allied Chemical & Dye 
at 217 against 210; Columbian Carbon at 127% 
against 127; E. I. du Pont de Nemours at 165 
against 16434; National Cash Register at 2634 
against 257%; International Nickel at 5034 against 
51; National Dairy Products at 26144 against 27; 
National Biscuit at 33 against 33; Texas Gulf Sul- 
phur at 35% against 35144; Continental Can at 73 
against 77; Eastman Kodak at 180 against 175; 
Standard Brands at 15% against 1534; Westing- 
house Elec. & Mfg. at 140 against 133%; Lorillard 
at 2414 against 2434; United States Industrial 
Alcohol at 37 against 3334; Canada Dry at 14% 
against 1414; Schenley Distillers at 39% against 
397%, and National Distillers at 28% against 265%. 

The steel stocks, with few exceptions, made fur- 
ther progress this week. United States Steel closed 
yesterday at 65 against 6454 on Friday of last week ; 
Inland Steel at 102 against 9814; Bethlehem Steel 
at 5514 against 5514; Republic Steel at 2114 against 
2114, and Youngstown Sheet & Tube at 72% against 
70144. In the motor group, Auburn Auto closed 
yesterday at 3314 against 331%, on Friday of last 
week ; General Motors at 6914 against 6934; Chrys- 
les at 11934 against 11814, and Hupp Motors at 2 
against 2. In the rubber group, Goodyear Tire & 
Rubber closed yesterday at 243, against 235¢ on 
Friday of last week; United States Rubber at 32 
against 2934, and B. F. Goodrich at 231 against 
20%. The railroad shares made further advances 
this week. Pennsylvania RR. closed yesterday at 
37 against 36% on Friday of last week; Atchison 
Topeka & Santa Fe at 84 against 8354; New York 
Central at 4014 against 40; Union Pacific at 137 
against 13514; Southern Pacific at 4014 against 
3934; Southern Railway at 20% against 1814, and 
(Northern Pacific at 274% against 27%. Among the 
oil stocks, Standard Oil of N. J. closed yesterday 
at 621% against 6314 on Friday of last week; Shell 
Union Oil at 18% against 1914, and Atlantic Re- 
fining at 283% against 29. In the copper group, 
Anaconda Copper closed yesterday at 39 against 
3914 on Friday of last week; Kennecott Copper at 
4414 against 44; American Smelting & Refining at 
88 against 8614, and Phelps Dodge at 37% 
against 37%. \ 

Trade and industrial reports continue to make 
optimistic reading, as there is no indication of any 
recession. Steel ingot production for the week end- 
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ing today was estimated by the American Iron and 
Steel Institute at 71.5% of capacity against 70.9% 
last week and 44.0% at this time last year. Elec- 
tric power production for the week ended July 25 
totaled 2,088,284,000 kilowatt hours, according to 
the Edison Electric Institute. This compares with 
2,099,712,000 kilowatt hours in the previous week 
and with 1,823,521,000 kilowatt hours in the corre- 
sponding week of last year. Car loadings of revenue 
freight for the week to July 25 amounted to 731,062 
cars, the Association of American Railroads notes. 
This is a gain of 10,660 cars over the previous week 
and of 135,490 cars over the same week of 1935. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 11034c. as against 1035¢c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 101%¢c. as against 
871ec. the close on Friday of last week. September 
oats at Chicago closed yesterday at 4034c. as 
against 3614c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.85c. as against 13.16c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.44c. as against 16.31c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 934c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1914 pence per ounce as against 195g pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 4434c., unchanged from the 
close on Friday of last week, 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.01 11/16 
as against $5.01 13/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 6.585¢c. as against 6.60 15/16c. the close on Fri- 
day of last week. 


European Stock Markets 


OVEMENTS were small and irregular in quiet 
trading on the principal European stock mar- 
kets this week. The tendency was generally down- 
ward in the early part of the week at London, Paris 
and Berlin, but the tone improved to a degree in 
later trading. A good deal of nervousness was oc- 
casioned, especially in Paris, by the bloody civil war 
in Spain. A number of Spanish securities are listed 
in the French market, and they suffered drastic 
declines. Some French issues were affected sympa- 
thetically, while rentes declined on indications of 
an ever-increasig budgetary deficit and modest sub- 
scriptions to the short term loan recently announced 
in an endeavor to bring out of hoarding and back to 
France the 60,000,000,000 francs officially estimated 
to have been placed in hiding or sent abroad. More 
hopeful were indications from London that the Con- 
tinental hoarding of British bank notes is decreas- 
ing. Money rates now are low in all the leading 
European markets, and indices of trade and indus- 
try reflect favorable trends. Business recovery in 
Great Britain has been quite remarkable, and 
French improvement is a matter of course, now that 
the strikes are almost over. The German tendency, 
as measured by the heavy industries, likewise is 
toward greater activity. Such favorable factors were 
counterbalanced, however, by a natural spirit of 
caution, occasioned by the Spanish rebellion and 
the many political uncertainties in Europe. 
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Prices were irregular on the London Stock Ex- 
change in a fairly active session last Monday. Brit- | 
ish funds were cheerful, but profit-taking took place 
in many of the industrial issues and that part of 
the list showed numerous losses and only a few 
advances. Gold mining issues were uncertain, but 
most international securities moved upward, with 
the exception of Spanish issues. German obliga- 
tions did very well, owing to the belief that a gen- 
eral conference on political questions will be held 
in September. An uncertain tendency again was re- 
ported in London on Tuesday. British funds were 
firm, while industrial securities remained quite un- 
certain, with further profit-taking in evidence. An- 
glo-American trading favorites improved in the 
foreign section, owing to favorable reports from 
New York. The approaching holidays restricted 
trading on Wednesday, and further reduction of 
commitments kept some sections of the market un- 
settled. British funds did well, while recessions 
predominated in the industrial department. Inter- 
national issues also were offered at lower figures. 
The tone was more cheerful on Thursday, despite 
further small trading. British Government issues 
were well maintained and more gains appeared in 
the industrial list owing to diminished profit-taking. 
International securities were dull and not much 
changed. Gilt-edged issues were quiet and steady 
yesterday, while small advances took place in most 
industrial issues. 

Little trading was done in a gloomy session at 
Paris at the start of the week. Prices declined all 
along the line, so far as French issues are con- 
cerned, but a little demand appeared for foreign 
issues other than the Spanish securities. Rentes 
dipped fractionally, while industrial securities 
dropped more heavily. Bank stocks were particu- 
larly soft under the leadership of Bank of France, 
which was quoted for the first time in almost two 
weeks owing to restrictions on trading while reforms 
were being effected. The decline continued at an 
accerelated pace, Tuesday, as there was general un- 
easiness regarding both the internal and interna- 
tional positions. Rentes were marked sharply lower, 
and heavy losses were registered in virtually all 
French equities. International securities were dull 
and not much changed. After a firm opening on 
Wednesday, prices once again declined at Paris. 
Losses were more modest than in the preceding ses- 
sion, but still substantial. Rentes and bank stocks 
were affected more than other securities. The trend 
on Thursday was somewhat uncertain, but fairly 
cheerful in most sections. Rentes were steady, while 
bank stocks improved but did not hold all of their 
gains. Among French industrial securities gains 
outnumbered the losses. Rentes disclosed a firm 
trend yesterday, and bank stocks also improved, but 
the industrial group was irregular. 

On the Berlin Boerse the week started with a dull 
session, in which prices were mildly irregular. 
Profit-taking was noted and it caused losses up to 
2 points in prominent speculative vehicles, but other 
securities were dull and motionless. The tendency 
to reduce commitments again was in evidence, Tues- 
day, and further unsettled the market. The opening 
was steady, but prices gave way under modest offer- 
ings, with the declines chiefly fractional. A few 
stocks lost 1 to 3 points, while fixed-interest securi- 
ties remained motionless. Uncertain movements 
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continued to characterize the German market, 
Wednesday. Heavy industrial issues were in de- 
and and gains up to 2 points were registered in 
that group, but other securities were inclined to seek 
slightly lower levels. Public participation increased 
on Thursday, and the tone in that session was cheer- 
ful. Many of the steel and mining issues showed 
gains of a point or more, while other groups like- 
wise improved. Fixed-income securities held firm. 
The favorable trend was maintained yesterday, but 
trading was on a modest scale. 


Spanish Civil War 


IVIL war raged without abatement in Spain 
this week, with the outcome no more certain 
than at the start of the bloody conflict on July 18. 
It is becoming increasingly plain, however, that 
the plans of the rebels miscarried, and time appar- 
ently is on the side of the Government forces. Lead- 
ers of the rebellion quite obviously relied heavily 
upon the surprise element. They staged a simul- 
taneous uprising in the northern part of Spain and 
a troop movement from Morocco to southern ports, 
with the evident intention of cqueezing Madrid be- 
tween the pincers of these forces. But only in the 
north did they achieve an outstanding success. Gen- 
eral Emilio Mola, who headed the insurrection in 
the north, gathered a huge army of rebellious sol- 
diers and of civilians with fascist and monarchist 
leanings about him and started a march on Madrid. 
General Francisco Franco, reputed to be the guiding 
spirit behind the rebellion, was less fortunate in 
the south. The Spanish Navy remained loyal to the 
Left Front regime at Madrid and quickly put an 
end to the transfer of troops from Morocco to the 
area around Gibraltar. The rebels in the south 
gained control of a few cities, but they have been 
unable to hold all the towns they took . Obviously 
enough, the failure of the rebel plans in the south 
compromises the situation from the viewpoint of 
the revolutionaries. The Madrid Government, more- 
over, has easy access to the sea and to supplies, 
whereas the rebels are less well situated in such 
respects. But the insurgents are numerous and 
plainly determined to carry the fight to its bitter 
end. No quarter is asked on either side and none is 
given. 

Both sides continued all this week to claim enor- 
mous successes. In radio broadcasts and press state- 
ments they predicted the early collapse of their op- 
ponents, even though actual events failed to bear 
out their claims and predictions. Naturally enough, 
the extravagant stories quickly lost their effect, 
and in the current week the true situation began to 
shine through such flimsy fabrications. The aims of 
the rebels remain somewhat uncertain, although it 
is clear that the tendency is fascist in the main and 
monarchist in part. A provisional government was 
organized by the rebels at Burgos late last week, 
with General Miguel Cabanellas the head of the 
regime. In a statement issued last Saturday, Gen- 
eral Cabanellas indicated that Spain will remain a 
republic, if the rebels win. The inference was that 
Alfonso would not be invited to resume the throne. 
The Madrid authorities, in turn, declared last Sun- 
day that their regime is not Communist. Such 
statements probably are of little real significance, 
as the current conflict necessarily will deepen the 
political chasm between the extreme Right and ex- 
treme Left, and force the successful side to take 
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correspondingly stringent measures. The impression 
prevails everywhere that Spain will emerge from 
the civil war either with a deep Red tinge or with 
a completely fascist regime. 

The military situation was chaotic from the start 
and it has not yet cleared up to any great degree. 
But the military initiative rested ever more clearly 
with the Government forces, who are aided materi- 
ally by volunteers from the civilian ranks of the 
Left Front. General Mola, in the north, declared 
early this week that he preferred to starve Madrid 
into submission, rather than risk the destruction 
of the capital in a battle. But these words merely 
masked his anxious wait upon the expected rebel 
drive from the south, which never materialized. 
By Thursday, General Mola was described as hav- 
ing given up hope of reinforcements from the south 
and as having decided upon an attack against Ma- 
drid with what forces he could muster. The rebels 
were reported in possession of some important 
mountain passes to the north of the capital and it 
may well be that a desperate battle for Madrid will 
develop. Judging by surface indications, the Ma- 
drid authorities would appear to feel no anxiety re- 
garding defense of the city. They sent important 
contingents toward Saragossa, while other troops 
moved toward the same center from loyal Barcelona, 
and one of the important battles of the war may 
take place in Saragossa. The seaside resort of San 
Sebastian, on the northern coast, was recaptured 
by loyal forces late last week, together with a long 
strip of the coastline, so that the rebels must face 
a threat from the rear. Valladolid, in the center of 
the rebel territory, also remains in loyal hands. A 
brief struggle for Toledo, just south of Madrid, 
ended last Monday with that town in control of the 
Madrid regime. But far to the south, in the Gibral- 
tar area, rebel and loyal forces massed in prepara- 
tion for a stern fight to decide the control of Cadiz, 
Seville, Cordoba, Malaga and other cities. Battle- 
ships shelled Moroccan towns, but Spanish Morocco 
seems to be completely in the hands of the rebels. 

The Madrid Government, which now is headed by 
Premier Jose Giral, took a step on Tuesday which 
illustrates the tendency toward extremism. Gover- 
nors and Mayors of all Provinces and cities in Spain 
were authorized, by decree, to confiscate all build- 
ings and equipment belonging to religious orders. 
The Spanish Constitution provides for such meas- 
ures, but to a large degree that section of the Con- 
stitution remained a dead letter until the decree 
was issued. Another decree, issued the same day, 
created a committee of four members to control 
all industry in the country. It was reported persis- 
tently that foreign property had been seized by the 
Spanish authorities, or by the Socialists and Syn- 
dicalists who are supporting Madrid. In this con- 
nection the Ford and General Motors plants in 
Barcelona were named specifically. But messages 
were received at Washington, Thursday, from our 
diplomatic and consular representatives in Madrid 
declaring that American property had been protect- 
ed successfully. An exodus of foreigners was in 
progress and caused some anxiety, but it appears 
that the evacuation is proceeding with reasonable 
dispatch. American, British, French, German, Ital- 
ian and other vessels now are in Spanish ports to 
aid the movement, if necessary. There was a good 
deal of conjecture as to whether the rebels in Spain 
are being aided by the fascist Governments of Italy 
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and Germany, but no positive information was made 
available. The Left Front regime in France debated 
the question of making supplies available to the 
Madrid authorities. 


Naval Armaments 


HAT a naval race soon will be in full swing is 
indicated by the extensive preparations now 
being made for construction of major units imme- 
diately after expiration of the Washington and Lon- 
don pacts at the end of this year. Sir Samuel Hoare, 
First Lord of the British Admiralty, announced in 
the House of Commons, Wednesday, that contracts 
had been awarded for two new 35,000-ton ships, with 
construction to begin early next January. Speci- 
fications will not be ready until- October, and the 
costs have not yet been determined. But the early 
letting of contracts was excused on the ground that 
the firms thus will be able to prepare for energetic 
work at the earliest possible moment. The British 
statement was followed immediately by intimations 
in Washington that the British precedent will be 
followed by the United States. Admiral William H. 
Standley, Acting Secretary of the Navy, expressed 
the conviction that American building of two35,000- 
ton ships will start next January, to keep pace with 
British construction. The last Naval Appropriation 
Bill, it was pointed out, authorized the building of 
two new battleships whenever the President deter- 
mined that any other treaty nation was proceeding 
with similar construction. The picture was com- 
pleted on Thursday by intimations in Tokio that 
Japan will provide for the replacement of four capi- 
tal ships in the 1937 naval program of that country, 
with construction of two vessels to be started early 
next year. Somewhat more encouraging than these 
reports was a London announcement, Thursday, 
that an Anglo-Russian naval agreement had been 
reached. The understanding, however, does not in- 
clude the Russian Asiatic fleet. It provides merely 
for exchanges of building information and for Rus- 
sian adherence to the qualitative limitations of the 
recent London agreement, so far as the Atlantic 
fleet of Russia is concerned. 


European Conciliation 


peters the leadership of the British Govern- 

ment, determined efforts now are being made 
to adjust the problems arising from the German vio- 
lation of the Locarno pact and the Italian flouting 
of the League in the conquest of Ethiopia. The dif- 
ficulties are great and it may well be some months 
before real progress can be discerned. Moreover, 
there is much that is vague and shadowy in the 
relations of some European States, and diligent dip- 
lomatic inquiries doubtless will be made in coming 
weeks to clarify the situation. Germany and Italy 
unquestionably are cooperating on certain inter- 
national problems, but some doubt exists as to the 
nature and extent of the agreement. The Reich, 
acting with Italian assistance, has placated the Aus- 
trian Government and thus opened the way to eco- 
nomic penetration of the Balkan area. It is now 
rumored in London that the German authorities also 
are endeavoring to reach an agreement with Czecho- 
slovakia, while German assurances to Poland on 
the Danzig problem also give cause for a degree of 
optimism. London still lacks a formal reply from 
Berlin to the questionnaire on Chancellor Hitler’s 
real intentions with regard to neighboring countries, 
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but it is plain that the German authorities are en- 
deavoring to provide an answer in the form of peace 
agreements. Italy also appears for the moment to 
be peacably inclined, so far as Europe is concerned, 
and Britain is endeavoring to dispel Italian ani- 
mosities through termination of the anti-Italian 
Mediterranean agreement. These are the hopeful 
elements in a situation that is fraught with dangers. 
All European countries are increasing their arma- 
ments at a feverish rate, which is a sufficient indica- 
tion of underlying opinions of the real position. 

The brief meeting of British, French and Belgian 
statesmen in London on July 23 was followed al- 
most immediately by attempts to induce Germany 
and Italy to attend a five-Power conference on Euro- 
pean problems, to be held in the autumn. A gather- 
ing of that nature was proposed in the resolution 
adopted at London, probably because that appears 
to be the only means for bringing both Germany 
and Italy back into full collaboration with other 
countries. Ambassadors of the three countries called 
in bodies at the Foreign Offices in Berlin and Rome, 
on July 24, to make known officially the results of 
the London gathering and invite the attendance of 
Germany and Italy at a subsequent conference. In 
both Fascist capitals it was indicated that some 
time must elapse before a reply is made. German of- 
ficials were represented as sympathetic, but it was 
stated that the matter requires “careful thought.” 
Italian spokesmen made it known that acceptance 
depended only on dissolution of the anti-Italian 
Mediterranean coalition formed by Britain at the 
height of the Anglo-Italian dispute regarding 
Ethiopia. 

A number of incidents early this week provided 
evidence of the new trend toward European concili- 
ation and collaboration. The British Foreign Sec- 
retary, Anthony Eden, announced in the House of 
Commons, Monday, that the period of uncertainty 
following the termination of sanctions against Italy 
was over, and that British assurances of protection 
to certain Mediterranean countries no longer ap- 
peared necessary. The French and Greek Govern- 
ments had acted previously, on their own initiative, 
to dissolve the Mediterranean accord, and the notifi- 
cation by Mr. Eden also terminated the arrange- 
ment so far as Yugoslavia and Turkey are con- 
cerned. Various aspects of the European situation 
were reviewed by the Foreign Secretary, who ex- 
pressed the hope that the London conference of last 
week would lead to full Locarno negotiations, with 
Germany and Italy as participants. It may very 
well be significant that Captain Eden discoursed 
for some time on the question of mandated terri- 
tories, as a transfer of mandated lands to Germany 
may be one answer to the German demand for colo- 
nies or access to raw materials. The British Govern- 
ment, he said, would be “glad to consider that mat- 
ter at an international conference under the aus- 
pices of the League of Nations.” He made it clear, 
however, that the British Government would view 
with distaste any immediate introduction of the 
mandates problem by other countries in interna- 
tional discussions. 

Only unofficial intimations were available re- 
carding the reputed German moves toward Euro- 
pean conciliation, but the reports appear creditable. 
Warsaw dispatches of last Sunday indicated that 
an exchange of notes had taken place between Ger- 
many and Poland regarding recently developments 
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in the Free City of Danzig. The correspondence left 
the Polish authorities with a “very optimistic view” 
of that situation, a report to the New York “Times” 
said. The German statement to Poland with regard 
to Danzig eventually will be placed before the 
League of Nations, it was stated, and in Polish opin- 
ion will have a favorable reaction. At least equally 
important are intimations in London, conveyed in 
a dispatch of Tuesday to the New York “Herald 
Tribune,” that the Reich is seeking to adjust its 
relations with Czechoslovakia. Chancellor Hitler 
is said to have proposed a ten-year non-aggression 
pact, in return for which Czech authorities would 
meet the demands of the German minority in that 
country and discontinue the alliance between 
Czechoslovakia and Soviet Russia. The authorities 
at Prague, who haye relied consistently upon France 
for guidance in their foreign affairs, were said to 
be disinclined to meet the German views. Reforti- 
fication by Germany of the North Sea island of 
Heligoland received some attention in the British 
House of Commons, Wednesday, but the debate 
merely reflected the current British desire to placate 
the Reich and avoid animosities. In reply to ques- 
tions, Foreign Secretary Anthony Eden declared 
that the British Government could hardly do more 
than express reservations with regard to that ac- 
tion, if it were dealt with in special international 
negotiations. | 


Italy and Ethiopia 


TALIAN military forces will have to battle for 
some time to come to complete their conquest 
of Ethiopia, but it seems that Italian diplomats are 
winning victories on other fronts in the meantime. 
For all practical purposes the British Government 
indicated its entire acquiescence in the Italian in- 
vasion of Ethiopia by announcing in the House of 
Commons, Monday, that no further need exists for 
the Mediterranean agreement against Italy. For- 
eign Secretary Anthony Eden made it plain that 
the British Government regards the conquest of 
Ethiopia as a closed incident, with all efforts to be 
directed hereafter toward obtaining Italian collab- 
oration in European affairs. Additional evidence 
was presented last Saturday, moreover, of the rap- 
prochement between Germany and Italy. Ulrich von 
Hassel, the German Ambassador to Rome, informed 
the Foreign Office there that the German Legation 
at Addis Ababa would be discontinued and replaced 
by a Consulate. This action implied recognition by 
the German Government of the actual situation in 
Ethiopia, and it is a long step toward formal ac- 
ceptance by the Reich of the Italian conquest. The 
significance of this development is best appreciated 
when it is contrasted with the long and fruitless 
attempts by the Japanese Government to obtain 
some sort of recognition by a major Power of the 
Manchurian situation. Summer rains now are de- 
scending in torrents on Ethiopia, but they have not 
discouraged the natives of that country who object 
to Italian rule. It was admitted in Rome, Wednes- 
day, that a sharp encounter between Italian and 
native forces had taken place near Addis Ababa. 
The native attackers were repulsed with “grave 
losses,” it was stated. Much destruction was caused 
late last week by a fire in the Italian port of Mas- 
saua, Eritrea, caused according to some reports by 
a conflagration on an oil ship and according to 
others by explosion of a munitions dump. 
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Russian Trade and Finance 


OVIET Russian authorities have pushed rapidly, 
of late, their program for reducing debt charges 
on internal and external loans and for restricting 
imports from other countries. In general these 
moves appear to be related to the Russian official 
fear of war, for they are accompanied by almost 
frantic efforts to increase gold production and ac- 
cumulate reserves of that metal. Complete conver- 
sion of the internal debt was announced a month 
ago, together with a new issue of 4,000,000,000 ru- 
bles of 4% bonds. The new loan quickly was over- 
subscribed, according to Moscow reports, but the 
conversion probably will not be completed until next 
year. The intent is to consolidate the internal debt 
into a single issué of 18,700,000,000 rubles of 4% 
obligations. Part of this loan will bear no interest, 
as some holders are expected to prefer the lottery 
type of obligations which have proved popular in 
Russia in the past. Moscow officials have made it 
plain in the last two years that they no longer care 
for foreign credits costing 7 or 8%. Last Monday 
it was announced by A. P. Rosengoltz, Commissar 
for Foreign Trade, that the Russian Government 
would not pay even 6% for foreign advances. Long- 
term credits on reasonable bases still are desired, 
he said, but the general practice of paying cash for 
most purchases will be continued. Since last No- 
vember, it was indicated, the entire foreign debt 
has been reduced to $75,000,000 from $115,000,000. 
Especialy interesting, in these circumstances, are 
London reports to the effect that the British Board 
of Trade once again would guarantee Russian trade 
obligations up to £10,000,000, at a charge of 514%. 
All authorities agree that Russian gold production 
is increasing by leaps and bounds, partly through 
development of new fields and partly through more 
intensive exploitation of older fields. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country | Effect Date vious Country | Effeca Date vious 
July 31| Established | Rate July31| Established | Rate 
Argentina... Hf. Mar. 11935}; .. ({iHolland...j] 3 July 61936) 3 
Austria....| 3 July 101935) 4 Hungary...| 4 Aug. 28 1935} 4 
Batavia ...| 4 July 11935) 4 Ten ecede 3 Nov. 29 1935) 3 
Belgium...| 2 |May 15 1935| 2% ||Ireland....| 3 /|June 301932] 3 
Bulgaria...| 6 Aug. 15 1935; 7 Italy ...... 4 May 18 1936; 5 
Cc ---| 2% |Mar. 111935) .. ||Japan....-. 3. Apr. 6 1936) 3.65 
Chile...... 4 Jan. 241935) 444 ||Java....-- 4% jJune 2 1935 6. 
Colombia..} 4 July 18 1933) 5 Jugosiavia.j| 5 "Eee 6 
Czechoslo- Lithuania..| 6 Jan. 21934) 7 
vakia.. 3 Jan. 11936) 3% ||Morocco...| 6 May 28 1935; 4% 
Danzig ak tan Oct. 211935) 6 Norway ...| 3 May 23 1933; 4 
Denmark..| 3% |Aug. 211935) 2 Poland .... Oct. 25 1933) 6 
England...j| 2 June 30 1932} 2 Portugal... Dec. 13 1934; 5% 
Estonia... 5 Sept.25 1934) 5 Rumania ..| 4 Dec. 71934) 6 
Finland....| 4 Dec. 419 4 SouthAfrica| 3 May 151933; 4 
France -| 3 July 91936) 4 Spain ..... 5 July 101935} 5% 
Germany ..| 4 |Sept.30 1932] 5 Sweden. ---| 246 11 3 
Greece . 7 Oct. 13 1933| 7% |iSwitzerland' 2 May 21935! 2 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three months’ bills, 
as against 54% on Friday of last week. Money on 
call in London on Friday was 4%. At Paris the 
open market rate remains at 314% and in Switzerland 
at 244%. 


Bank of England Statement 


HE statement for the week ended July 29 shows 
a further large gain in gold holdings of £4,222,- 
329, which, of course, raises the total to another new 
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high of £240,948,244, in comparison with £193,361,- 
551ayearago. As the bullion gain was attended by 
an expansion of £4,976,000 in circulation, reserves de- 
clined £754,000. Public deposits rose £22,358,000, 
while other deposits decreased £22,086,471. The 
latter consists of bankers’ accounts, which fell off 
£22 .990,028, and other accounts, which rose £903,- 
557. The reserve proportion was down a little to 
33.30% from 33.90% the week previous. Loans on 
Government securities increased £635,000 and loans 
on other securities £405,350. Other securities con- 
sist of discounts and advances, which rose £677,247, 
and securities, which decreased £271,897. Nochange 
was made in the 2% discount rate. Below are shown 
the different items with comparable figures for pre- 
ceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 29, July 31, Aug. 1, Aug. 2, Aug. 3, 
1936 1935 1934 1933 1932 
£ £ z 
389,309,715|382,184, 374,727,992 
11,859,964} 21,517, 11,491,339 
133,433,683) 143,267, 121,252,018 
96,506,961) 89,457, 84,951,848 
36,926,722} 53,809, 36,300,170 
81,248,781; 90,020, 75,979,220 
19,344,663) 23,557 35,213,342 
8,868,748) 11,171, 14,314,101 
10,475,915) 12.385, 20,917,241 
62,848,078| 69,337, 39,671,682 
192,157,793) 191,521, 139,399,674 
43.25% 42.07% 29.88% 
2% 2% 2% 








Bank of France Statement 


HE statement for the week ended July 24 shows 
an increase in gold holdings of 145,362,605 
francs, which brings the total up to 54,831,945,813 
francs. The Bank’s gold holdings a year ago aggre- 
gated 71,276,631,639 francs and two years ago 
80,252,198,856 francs. The reserve ratio is now 
at 59.09%, compared with 74.67% last year and 
79.56% the previous year. A decrease appears in 
credit balances abroad of 3,000,000 francs, in bills 
bought abroad of 13,000,000 francs, in adavnces on 
Treasury bills of 1,336,000,000 francs and in ad- 
vances against securities of 43,000,000 francs. A 
loss is also recorded in note circulation of 737,- 
000,000 francs, bringing the total down to 84,- 
544,395,580 francs. Circulation a year ago was 
81,127,709,300 francs and the year before 80,809,- 
413,690 francs. French commercial bills diseounted, 
creditor current accounts and temporary advances 
to State register increases, namely 348,000,000 
francs, 523,000,000 francs, and 835,000,000 francs, 
respectively. Below we furnish a comparison of the 
various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


| Jor Week July 24, 1936 | July 26, 1935 | July 27, 1934 














Francs Francs Francs Francs 

Gold holdings... .. + 145,362,605 | 54,831,945,813/71,276,631,639 80,252,198,856 
Credit bails. abroad. —3,000,000 20,285,765 9,082,768 14,751,171 
a French commercial 

bills discounted._| -+-348,000,000| 6,689,231,078) 7,301,424,891/ 4 248,290,468 
b Bills bought abr’'d —13, ,000| 1,258,229,276) 1,230,525,324| 1,140,597,936 
c Adv. on Treas. bills|——1 ,336, Jae: ORCC SOOO. ebedecceos! |) onud. i... 
Adv. agst. securs... — 43,000,000; 3,421,072,574| 3,171,219,203| 3,054,060,580 
Note circulation. . _. 737 000,000] 84, 544,305, 580 81,127,709,300/ 80,809, 413,690 
Cred. curr. accts...| -+523,000,000) 8,253,054,800/14,330,624,407 20 ,062,474,384 
d Tem. adv. to State} -+835,000,000| 5,274,025,000); —......_.. 


Propor’n of gold on 
hand to sight liab- +0.29% 59.09% 74.67 % 79.56% 


a Includes bills purchased in France. b Includes bills discounted aborad. c Pre- 
viously included in French commercial bills discounted. d Representing drafts of 
Treasury on 10-billion-franc credit opened by Bank, 

















Bank of Germany Statement 


HE statement for the third quarter of July shows 
an increase in gold and bullion of 1,915,000 
marks, which brings the total up to 73,952,000 marks. 
Gold a year ago aggregated 93,948,000 marks and 
two years ago 74,709,000 marks. Reserve in foreign 
currency registers a gain of 140,000 marks and 
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investments of 135,000 marks. The Bank’s reserve 
ratio is now 2.0%, as against 2.88% last year and 
2.2% the previous year. Notes in circulation reveal 
a contraction of 96,000,000 marks, bringing the 
total down to 4,116,979,000 marks. Circulation a 
year ago stood at 3,546,120,000 marks and the year 
before at 3,472,216,000 marks. Bills of exchange and 
checks, advances and other daily maturing obligations 
record decreases, namely, 173,074,000 marks, 622,000 
marks and 11,588,000 marks respectively. Below 
we furnish a comparison of the various items for 
three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





| for Week a 23, sie 23, sail ne 23, 1934 




















Assets— Retchsmarks 

Gold and bullion...... 952, 93,948,000; 74,709,000 
of which depos. ,524, 30,156, 23,638,000 
in foreign curr. 232, 8,397, 3,168,000 

Bills of exch. and checks ,4138, ,376,616, ,131,171,000 
Silver and other coin. 316, 244,699, 293,542,000 
Notes on other Ger. bks 1,532, 15,007, 15,350,000 
dvances............ ,422, 40,492, 59,127,000 
Investments. ......... ,663, 660,937, 709,180,000 
Other assets. ........- ,662, 688,619, 593,778,000 
Notes ip circulation ,979,000/3,546,120, ,472,216,000 
Other daily matur. oblig ,147, 746,114, 620,229,000 
nee ape gaer9 psa a194,283,000) 215,297, 163,783,000 

por’n of go or’n. 

curr. to note circul’n. 0% 2.88% 2.2% 

* Validity of notes on other banks expired March 31, 1936. a Figures of July 7 


latest available. 
New York Money Market 


NLY desultory dealings at unchanged rates 
were reported in the New York money market 
this week. Little demand exists for accommoda- 
tion, and the requirements easily are met, since the 
credit reservoir remains full to overflowing. It is 
clear that the increase of reserve requirements will 
be met readily on Aug. 15, and that factor is play- 
ing only a minor role in the market. Bankers’ bill and 
commercial paper rates were quite unchanged this 
week. Call money held to 1% for all transactions 
on the New York Stock Exchange, while time loans 
were offered at 114%, with takers scarce. The 
Treasury sold on Monday the usual issue of $50,- 
000,000 discount bills due in 273 days, and awards 
were made at an average of 0.224%, computed on an 
annual bank discount basis. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
is still in the doldrums, no transactions having been 
reported this week. Rates continue nominal at 14% 
for all maturities. The demand for prime commercial 
paper held fairly steady this week. Paper has been 
available in good supply and trading has been quite 
active. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances have 
been quite sharp this week but transactions 
have been few on account of the limited supply of 
prime bills. Rates show no change. Official quota- 
tions as issued by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 4% bid 
and 3-16% asked; for four months, 5-16% bid and 
142, asked; for five and six months, 34% bid and 
5-16% asked. The bill-buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills and 1% for 121- to 
180-day bills. The Federal Reserve banks’ holdings 
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of acceptances increased from $3,088,000 to $3,092,- 
000. Open market rates for acceptances are nominal 
in so far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 


market acceptances are as follows: 


—-180 Days— -——150 Days— -——120 Days—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .......... % 516 % 516 516 \% 


— 0 Days— —60 Days— -—30 Days— 


' Bid Asked Bid Asked Bid Asked 
Prime eligible bills... .-.----. M 416 M 416 M a6 
FOR DELIVERY WITHIN THIRTY DAYS 
STEED SOONNET BONN e och dccddcctcbidccdccdtccdnydebusedccancédec %% bid 
Pease PO GREIENS? DORIR.W 6 coccocdncccesuedenocopscoovceesesescwonce %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Previous 
July 31 Established Rate 
Ni ocbeiiemmwadaduiibnwed 2 Feb. 8 1934 2% 
i tn... vebhiwedSodcnboewe 1% Feb. 2 1934 2 
Ad dmthindotbinmeiipetiands 2 Jan. 17 1935 2% 
REE a ea eS A 1% May 11 1935 2 
ichmond irinnibeheneitinabediaiated 2 May 9 1935 2% 
(i Rc a ll eR eR i 2 Jan. 14 1935 2% 
Rae SERPS SRG SEE Se re Pree ee 2 Jan. 19 1935 2% 
ip pet ra Se a a aa 2 Jan. 31935 2% 
EE a ees ee 2 May 14 1935 2% 
I nt <n on on calla dnigamiaiebaniaiil 2 May 10 1935 2% 
a i te ies in cecal dialled 2 May 8 1935 2% 
a Or 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


ERLING exchange continues firm and is in de- 
mand from many parts of the world although 
in New York sterling and the general foreign exchange 
markets are dull. There has been no essential change 
in the foreign exchange market for the past three 
weeks. Currently sterling is firm on seasonal] account 
and of course is greatly helped by tourist require- 
ments. These seasonal factors, however, are largely 
offset by the flow of Continental money, chiefly from 
Holland, through London to the New York market. 
The range for sterling this week has been between 
$5.01 5-16 and $5.0214 for bankers’ sight bills, com- 
pared with a range of between $5.0144 and $5.0314 
last week. The range for cable transfers has been 
between $5.01 7-16 and $5.023%, compared with a 
range of between $5.0134 and $5.033% last week. 
The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 25..........- 75.915, Wednesday, July 29._..----- 75.970 
Monday, July 27..._.._...- 75.922|Thursday, July 30__..----- 75.993 
Tuesday, July 28..........- 75.916 | Friday, BE Bi din nebiae 75.987 





LONDON OPEN MARKET GOLD PRICE 





Saturday, July 25... - 138s. 10\44d.| Wednesday, July 29._._138s. 10d. 
Monday, July 27... __- 138s. 10d. |Thursday, July 30__._138s. 94d. 
Tuesday, July 28... - 138s. lld. '!Friday, July 31..-.138s. 944d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 25........._- $35.00 | Wednesday, July 29._-.-.--- $35.00 
Monday, July 27........... 35.00|Thursday, July 30....-.--- 35.00 
Tuesday, July 28........ ... 35.001 Friday, re 35.00 





As just stated, seasonal factors favoring sterling 
are largely offset by the considerable volume of 
European buying of American securities. Foreign 
exchange circles report that the buying has become 
an increasingly important factor in the foreign ex- 
change market in the past few weeks. The buying 
is reported to be of a general nature and is fluctuating 
in volume with the general volume and interests in 
the market. Foreign exchange rates do not reflect 
fully the European demand for dollars with which to 
finance security purchases here. The demand is offset 
to a considerable extent by month-end commercial 
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demand for foreign currencies, particularly sterling. 
As compared with the past month or six weeks a 
considerable exchange business is passing through the 
foreign exchange market for security purposes. The 
seriousness of the civil strife in Spain and the pre- 
carious political condition in France have stimulated 
the movement of foreign funds to New York, and 
these events have also accelerated the movement of 
Continental funds to London. The movement of 
Continental funds seems to be largely. centered in 
Amsterdam, through sterling. Were this demand for 
American securities to proceed directly from Conti- 
nental centers rather than through sterling, the ster- 
ling rate as measured by dollars would doubtless be 
much firmer than it is. 

The London market is itself surprisingly active at 
a time when under ordinary circumstances holiday 
slackening is due. Not all the activity in the London 
market can be ascribed to the flow of foreign funds 
there. The high level of industrial activity in Great 
Britain and the consequent profits and available 
income have much to do with the activity in the 
share market. Even fixed income securities on the 
other side are strong under the continued easy money 
conditions produced by the continued heavy pur- 
chases of gold by the Bank of England. 

These gold purchases and the high level of the Bank 
of England note circulation are the outstanding ele- 
ments of the British financial position and in the 
foreign exchange market. The increased note circu- 
lation and the gold purchases have been important 
factors since March. During August the Bank’s 
circulation is expected to reach record high level, but 
after the August holidays circulation should normally 
decline, not to show an increase again until the 
approach of the Christmas holidays. This week the 
Bank of England bought £3,221,039 in gold bars, 
bringing the total purchases since Jan. 1 to £40,045,- 
753. After the August bank holiday it seems probable 
that the Bank of England will reduce its weekly 
purchases considerably, but on the other hand it is 
apparent that the Bank will continue to put a wide 
base under the British credit structure. 

Mr. Runciman, President of the Board of Trade, 
in concluding his annual survey of Great Britain’s 
industrial and commercial position in the Commons 
on July 15, said: “If there are no further develop- 
ments of a disturbing character abroad, and we 
have industrial peace at home, there is every reason 
to hope that trade progress and the recovery of the 
past four years will continue.’”?’ Mr. Runciman sup- 
ported his contention by a large array of statistical 
facts, among which were the following: 

“In the first place the number of insured workers 
employed is 440,000 greater than a year ago, and the 
number of unemployed 300,000 less. Gross railroad 
receipts fcr the first half of the year are £1,830,000 
up on those of the same period in 1935. Postal re- 
ceipts are 4% up, bank clearances 7% up, and the 
money value of retail sales 744% up. Industrial pro- 
duction for the first quarter is 9% above that of the 
same quarter in 1935. Production of pig iron is 
running at the rate of 7,500,000 tons a year, an 
increase of 1,000,000 tons over last year, and but 
little below 1929 level. Steel output is at the rate of 
11,500,000 tons a year, which is far above the 1929 
level and constitutes a record.” 

Money rates in Lombard Street continue easy. 
Two- and three-months’ bills are 9-16%, four-months’ 
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bills 19-32%, and six-months’ bills 23-32%. 

All the gold on offer in the London open market 
continues to be taken “for unknown destination.” 
During the past several weeks, it is generally be- 
lieved, this destination has been quite often the 
British Exchange Equalization Fund, which in turn 
disposes of a large part of its gold to the Bank of 
England. Ever since the advent of the Blum adminis- 
tration in France, it is believed, the Exchange Fquvali- 
zation Fund has been drawing down its earmarked 
gold with the Bank of France. It is thovght that in 
the- past few weeks the fund has withdrawn from 
Paris no less than £10,000,000. 

Gold on offer in the London market this week was 
as follows: On Saturday last £201,000, on Monday 
£131,000, On Tuesday £440,000, on Wednesday 
£198,000, on Thursday £198,000, and on Friday 
£147,000. On Saturday last the Bank of England 
bought £506,176 in gold bars, on Monday £1,106,600, 
on Tuesday £702,400, and on Friday £905,863 

The gold movement at the Port of New York for 
the week ended July 29, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 23-JULY 29, 


INCLUSIVE 
Imports Exports 
$2,104,000 from Colombia 
398 ,000 from India 
196,000 from England None 


31,000 from Russia 





$2,729,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Decrease: $1,972,000 


Note—We have been notified that approximately $1,150,000 of gold wa 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $139,900 of 
gold was received from Russia. There were no 
exports of the metal or change in gold held ear- 
marked for foreign account. 

Canadian exchange was firmer this week than at 
any time since early in May. Montreal funds ranged 
from a discount of 3-64% to a premium of 1-64%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm and up from the previous 
close in a limited market. Bankers’ sight was 
$5.01 13-16@$5.0214; cable transfers, $5.01 15-16@ 
$5.023¢4. On Monday exchange was dull. The range 
was - $5.01°4@$5.01 15-16 for bankers’ sight and 
$5.01 11-16@$5.02 for cable transfers. On Tuesday 
the pound was slightly easier. Bankers’ sight was 
$5.01°4@$5.01 13-16; cable transfers, $5.01 11-16@ 
$5.017g. On Wednesday sterling showed a firm under- 


tone. The range was $5.0174@$5.02)% for bankers’ 
sight and $5.01 15-16@$5.02 3-16 for cable transfers. 
On Thursday sterling was steady. The range was 
$5.0114@$5.017%% for bankers’ sight and $5.015,@ 
$5.02 for cable transfers. On Friday sterling was 
lower, the range was $5.01 5-16@$5.017% for bankers’ 
sight and $5.01 7-16@$5.02 for cable transfers. 
Closing quotations on Friday were $5.01 9-16 for 
demand and $5.01 11-16 for cable transfers. Com- 
mercial sight bills finished at $5.0134; 60-day bills 
at $5.00; 90-day bills at $5.0014; documents for 
payment (60 days) at $5.00; seven-day grain bills 
at $5.01/¢. Cotton and grain for payment closed at 
$5.013%. 


Continental and Other Foreign Exchange 


RENCH francs continue relatively firm although 
the unit has been showing a much easier under- 
tone since Friday of last week. There can be little 
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doubt that the civil war in Spain is having an adverse 
effect on the france and French financial conditions 
owing to the intensification of anxiety as to the future. 
All signs point to extremely unfavorable conditions 
for permanent recovery in the france. It is conceded 
that the demand for British notes which for months 
has proceeded chiefly from Paris hoarders of small 
means, has practically ceased, due to threats of 
various kinds emanating from official quarters in 
Paris and not throvgh any renewal of confidence in 
the future of the Government’s credit situation. 

The popular bond issue recently launched has 
proved to be a failure. On Tuesday Finance Minister 
Auriol announced with some degree of satisfaction, 
which disguised the true condition, that bond sub- 
scriptions had already reached 2,000,000,000 francs. 
The real fact is that were the issue accerted with 
confidence by the French citizenry, subscriptions by 
that time might reasonably have been expected to 
reach 15,000,000,000 francs. The announced figure 
indicates that not a franc of the domestically hoarded 
currency has come out of hiding. These hoards are 
variously estimated at from 30,000,000,000 francs to 
40,000,000,000 francs. 

The Finance Ministry announced that the books 
would remain open until after September, as the 
ministry looks for a repatriation of French balances 
from abroad during the coming months, under the 
menace of heavy punishments and fines after Sept. 1 
for failure to declare or rectify faulty declarations of 
property held abroad by French citizens. M. Auriol 
says that fiscal agents of the Treasury have been 
instructed to examine the books of corporations and 
that the law will be strictly enforced after its promul- 
gation this week-end. As approved by both chambers 
of Parliament, the law applies to holdings abroad by 
French citizens of land, buildings, securities, interest- 
bearing credit, and contracts involving participations 
or payments direct or indirect, but does not apply to 
foreign securities held in France. 

German registered marks, both commercial and 
travel, have advanced in the New York market in 
the past few days. The demand for commercial 
marks has come from Amsterdam and has enabled 
New York banks to reduce further the amount of 
their mark balances blocked by the standstill agree- 
ment. The demand does not seem to reflect any 
greatly increased American buying of German goods. 
On Wednesday travel] marks were advanced 25 points 
to 24.00 cents and the commercial mark 20 points to 
22.75 cents. In the last two weeks commercial 
marks have risen 10.8%, largely on demand from 
Amsterdam. Theoretically, at least, the registered 
marks are supposed to be on a par with the so-called 
gold or free mark, which is practically non-existent. 
Its parity is 40.33 and it has been quoted during the 
week around 40.29, a purely nominal quotation. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States 


dollar: 


Old Dollar New Dollar Range 


Parity Parity This Week 
France (franc) -.......------ 3.92 6.63 6.58% to 6.61% 
Belgium (belga)_-......----- 13.90 16.95 16.85% to 16.89 
BOGE WE bh dd occ cteseenee 5.26 8.91 7.89 to 7.90 
Switzerland (franc)......---. 19.30 32.67 32.62 to 32.73 
Holland (guilder)......---- 40.20 68.06 67.90 to 68.02 


The London check rate on Paris closed on Friday 
at 76.18 against 75.91 on Friday of last week. In 
New York sight bills on the French center’ finished 
at 6.5854, against 6.60 7-16 on Friday of last week; 
cable transfers at 6.58%, against 6.60 15-16; and 
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commercial sight bills at 6.557%, against 6.57 15-16. 
Antwerp belgas closed at 16.8414 for bankers’ sight 
bills and at 16.8514 for cable transfers, against 16.86 
and 16.87. Final quotations for Berlin marks were 
40.24 for bamkers’ sight bills and 40.25 for cable 
transfers, in comparison with 40.23 and 40.24: 
Italian lire closed at 7.89 for bankers’ sight bills and 
at 7.90 for cable transfers, sgainst 7.89 and 7.90. 
Austrian schillings closed at 18.87, against 18.89; 
exchange on Czechoslovakia at 4.1314, against 
4.1434: on Bucharest at 0.74, against 0.7414; on 
Poland at 18.88, against 18.93; and on Finland at 
2.21, against 2.211%. Greek exchange closed at 
0.935% for bankers’ sight bills and at 0.941% for cable 
transfers, against 0.9334 and 0.9414. 


—_—_-o-— 


XCHANGE on the countries neutral during the 

ij war presents no new features of importance 
from those of recent weeks. The Scandinavian cur- 
rencies move insympathy with the pound. The Swiss 
franc is firm and rules generally above dollar parity 
of 32.67 cents. The Holland guilder, despite the 
strong position of the Netherlands Bank, has been 
ruling below dollar parity of 68.06 cents. The reason 
for this is to be found in the movement of Dutch 
capital to New York and London for investment 
purposes. The Amsterdam private discount rate is 
now 134%. This indicates a probable early reduction 
in the rediscount rate of the Netherlands Bank. 

Spanish pesetas are only nominally quoted. The 
business moratorium in Spain which was to terminate 
on Aug. 3 will doubtless be continued beyond that 
date. The civil war has added difficulties to an 
already extremely unfavorable commercial situation 
in Spain. Business and financial reports received 
prior to the outbreak of the fighting reflected com- 
plete uncertainty and increasing timidity of capital. 
Foreign trade reports for the first four months of the 
year showed an apparent improvement in the trade 
balance due to attempts to restrict imports through 
higher tariffs, but there had been no improvement in 
the exchange situation and delays in authorization 
of dollar remittances to cover ordinary imports from 
the United States were longer, amounting to 450 
days on June 27, against 420 days on May 28. Dur- 
ing all that time, however, and for a long time pre- 
vious, the Spanish authorities were acting more favor- 
ably toward British and French accounts than to 
American, to the detriment of trade relations between 
Spain and the United States. However, the exchange 
market here for pesetas was never large. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.92, against 67.94 on Friday of last week; cable 
transfers at 67.93, against 67.96; and commercial 
sight bills at 67.90, against 67.93. Swiss francs 
closed at 32.61 for checks and at 32.62 for cable 
transfers, against 32.69 and 32.70: Copenhagen 
checks finished at 22.40 and cable transfers at 22.41, 
against 22.40 and 22.41. Checks on Sweden closed 
at 25.87 and cable transfers at 25.88, against 25.87 
and 25.88; while checks on Norway finished at 25.21 
and cable transfers at 25.22, against 25.21 and 25.22. 
Spanish pesetas were not quoted in New York. 

——_@-——_ 
XCHANGE on the South American countries is 
following an even course. On July 15 Mr. 
Walter Runciman, President of the British Board of 
Trade, made it known in the House of Commons that 
bilateral agreements are under negotiation with cer- 
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tain governments, including Argentina, Brazil and 
Peru. He also disclosed that Britain, “in self- 
defense ,’”’ has been obliged to enter into several ex- 
change clearing agreements which are no more than 
a sophisticated form of barter. He expressed the 
hope that these are only temporary measures as they 
can only serve to maintain international trade at a 
lower level. It is believed that these exchange agree- 
ments were forced upon the British authorities as a 
result of severe competition by Germany in the South 
American markets through the clearing agreement 
idea which originated in Berlin. : 

The Argentine peso market in New York is com- 
paratively small and is believed to have been ab- 
sorbed in the last few weeks by a good domestic 
demand to finance expansion of an American com- 
pany’s activities in Argentina. Argentine free pesos 
were firm this week, having been bid as high as 
27.65 cents on Wednesday, against 27.55 cents on 
Tuesday. Competent observers believe that were 
exchange restrictions lifted in Argentina the free peso 
rate would rise above 30, as compared with the 
official rate of 33.46. Recent dispatches from Argen- 
tina showed that the nation’s indebtedness to the 
United States has been reduced 18% from $324,000,- 
000 to $265,000 ,000 in the past six years. The official 
survey revealed that the outstanding Argentine short- 
term indebtedness in the United States has been 
reduced to less than $10,000,000 from $50,000,000 
in 1930. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.44 for bankers’ sight bills, against 
33.44 on Friday of last week; cable transfers at 33%, 
against 3354. The unofficial or free market close 
was 27.65@27.70, against 27.50@27.65. Brazilian 
milreis, official] quotations, are 814 for bankers’ sight 
bills and 8.46 for cable transfers, against 814 and 
8.48. The unofficial or free market close was 5.90, 
against 5.80. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nomimfl at 25.15, 
against 25.10. 


ree 
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XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. These 
currencies generally move in close sympathy with 
sterling. It was confirmed in official quarters in 
Japan that the army budget will rise by 3,000,000 ,000 
yen in the next six years. It was asserted by the 
war minister that the nation could provide 5,000,- 
000,000 yen without financial shock. It is thought 
that the increase in the military budget will be 
effected through an issue of bonds. It is also planned 
to make large expenditures for social reforms, funds 
for which will probably be raised by taxation. 

Closing quotations for yen checks yesterday .were 
29.32, against 29.31 on Friday of last week. Hong- 
kong closed at 31144@31%, against 3134@31 13-16; 
Shanghai at 30.16@30%%, against 30.16@303%; Mani- 
la at 50.00, against 50.00; Singapore at 59.00, 
against 50.59; Bombay at 37.89, against 37.91; and 
Calcutta at 37.89, against 37.91. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
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Banks of— 1936 1935 1934 1933 1932 
> 93 361 551; 192 67 aaa! 191 521 188; 139 500 674 
England. . 240,948,244) 193, : ,157, ,521, 309, 
France _.. 438,655,566) 650,213,053; 642,017,591 655,808,860} 657,340,121 
Germany b 2,471,400 7,390,800 2,847,900) 11,365,650) 35,957,350 
Spain ..... 88,093,000 90,775,000} 90,546,000} 90,386,000 90 ,237 ,000 
Italy .....- 042,575,000 60,450,000} 69,960,000; 73,184,000 61,356,000 
Netherlands| 51,985,000 57,372,000| 71,815,000} 63,615,000 84,206,000 
Nat. Belg..| 106,956,000} 101,814,000; 75,000,000 76,757,000 74,244,000 
Swits'land . 49,451, 45,266,000} 61,409,000} 61,461,000 89,156,000 
Sweden . . 24,041,000 19,794,000 15,335,000 12,636,000 11,445,000 
Denmark . 6,553,000 7,394,000 7,397 ,000 7,397 ,000 7,440,000 
Norway .. 6,604,000 6,602,000 6,577 ,000 6,569,000 7,911,600 
Total week ./|1,058,333,210/1,240,432,404/1,235,062,284 1,250,700 ,698) 1,258,592, 145 
Prev. week .'1,051,748,581'1,156,093,030' 1,233,961 ,554 1'344'074,862'1,256,482, 052 
a Amount held Oct. 20, 1935; latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 


year is £1,226,850. 





Governor Landon on Agriculture 


and Labor 


One of the longest sections of Governor Landon’s 
acceptance speech was that in which he stated his 
views regarding agriculture. His opinions on that 
subject were awaited with special interest, partly 
because the votes of a dozen farm States may come 
near to deciding the election contest in November, 
and partly because the farm problem appeared to be 
the one of all others which Republican leaders, be- 


fore the Cleveland convention, seemed most loth | 


to attack. Long before either President Roosevelt 
or Governor Landon appeared on the political hori- 
zon, Federal aid to agriculture had become a settled 
American policy, and while under the Roosevelt 
Administration so-called “aid” has been given an un- 
precedented extension and its principles and meth- 
ods laid out on novel and often highly dangerous 
lines, no Republican candidate was likely to propose 
the abolition of the present complicated structure 
at a single stroke. The practical question was what 
kind of aid a Republican Administration might be 
expected to approve, what present forms of aid it 
would condemn and discontinue, and what aims it 
would set for the new policies which it adopted. 

Governor Landon frankly conceded that Federal 
payments under the original Agricultural Adjust- 
ment Act “did help to tide farmers over a difficult 
period.” Before the Act had been set aside by the 
Supreme Court, however, he declared, “the Triple 
A was rapidly disorganizing American agriculture,” 
and “some of its worst effects continue.” The for- 
eign market for American farm products has been 
lost, and the American market has been opened to 
farm products from abroad, “The loss of markets, 
both at home and abroad,” in Governor Landon’s 
opinion, “far outweighs the value of all the benefits 
paid to farmers.” Still worse, from the public point 
of view, is “the fact that the Administration, 
through its program of scarcity, has gambled with 
the needed food and feed supplies of the country.” 
This “futile program” he proposed to replace by one 
that is “economically and socially right.” 

The first of the four points in the proposed pro- 
gram, taking them in the order in which they were 
set out, is the establishment of “effective soil con- 
servation and erosion control policies in connection 
with a national land use and flood prevention pro- 
gram.” On the surface, there is nothing to distin- 
guish this proposal from the policies which the 
Roosevelt Administration has been following, save 
for the significant phrase “and keep it all out of 
politics” which was added to the statement in the 
acceptance speech. It is certainly to be hoped, how- 
ever, that Governor Landon has no intention of 
giving his support to such ,far-reaching and revolu- 
tionary regimentation of the farmers as Secretary 
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Wallace and Professor Tugwell, under the guise of 
conserving soil values and preventing erosion, are 
pushing forward in the drought areas of the West, 
or of allowing flood control to be used as a device 
for putting the Federal government into the power 
business. The general tenor of his acceptance speech 
is clearly opposed to regimentation, and it seems 
fair to assume that a policy which is to be “eco- 
nomically and socially right” would be one which, 
besides observing recognized constitutional limita- 
tion, would not deprive the farmers of their inde- 
pendence or make the government a competitor 
with private business or industry. 

Governor Landon’s second and third points need, 
and will doubtless receive, elucidation. “Our farm- 
ers,” he declared, “are entitled to all of the home 
markets they can supply without injustice to the 
consumer,” and “we propose a policy that protects 
them in this right.” What the policy would be is not 
indicated, but since injustice to consumers is chiefly 
to be brought about by unduly high prices, there is 
a suggestion, perhaps, of tariff arrangements which 
would admit foreign agricultural products only if 
domestic prices became too high. For farmers who 
are “dependent in part upon foreign markets” and 
“suffer from disadvantages arising from world dis- 
order,” it is proposed to “pay cash benefits in order 
to cushion our farm families against the disastrous 
effects of price fluctuations and to protect their 
standard of living.” This seems reminiscent of the 
old MeNary-Haugen equalization fee whose opera- 
tion was twice condemned by President Coolidge in 
able veto messages. The effect of cash payments 
would be to maintain American prices at a higher 
level than that of world prices. Aside from the ob- 
jections to subsidizing the production of more than 
the domestic market could take off, the spread be- 
tween domestic and export prices, if it became large, 
would almost certainly encounter consumer resis- 
tance. It is to be hoped that Governor Landon will 
make clear that he does not contemplate any form of 
government action that would amount to either 
price fixing or price raising. 

Governor Landon’s fourth proposal cuts deeply 
into one aspect of the present farm policy. “Wide- 
spread ownership of moderate-sized tracts of land,” 
he reminded his hearers, “was the aim of the Re- 
publican Homestead Act.” He saw in this view of 
agriculture “one phase of the general principle that 
we stand for—preserving freedom of opportunity in 
all walks of life.” He accordingly gave assurance 
that “the benefits which will be paid under our 
program will go no higher than the production level 
of the family type of farm.” Without splitting hairs 
over the limits to be set for “moderate-sized tracts 
of land,” itis apparent that the proposed plan would 
not only put an end to the large benefit payments 
which have been made to corporations controlling 
extensive cotton acreage, but would also tend to 
check the further development of large-scale com- 
mercial farming under either individual or corpo- 
rate management. If the large-scale producer of 
wheat, corn or cattle is to receive no cash benefits 
in excess of what will be paid to producers whose 
farms are of only moderate size, he will no longer 
be encouraged to produce for foreign markets, 
counting upon the Federal government to make 
good to him the difference between the domestic 
and the export price. The question of an agricul- 
tural surplus, beyond an ordinary or reasonable 
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carry-over, might not long be troublesome under 
such a policy. 

The four-point agricultural program is cast in 
general terms, and there will be need of further 
exposition before its detailed effects can be accu- 
rately gauged. On the subject of labor, on the other 
hand, which follows immediately that of agricul- 
ture in the acceptance speech, Governor Landon 
was boldly outspoken and unexpectedly explicit. He 
believes in the right of labor to organize, and sees 
beneficial results to labor from organization. The 
right to organize, however, means to him “the right 
of employees to join any type of union they prefer, 
whether it covers their plant, their craft or their 
industry. It means that, in the absence of a union 
contract, an employee has an equal right to join a 
union or to refuse to join a union.” The declaration 
of the Republican platform that employees are to 
be free from interference from any source means, 
as Governor Landon sees it, “entire freedom from 
coercion or intimidation by the employer, any fellow 
employee or any other person.” The position of the 
government should be that of an umpire, protecting 


the public interest first of all and acting also “as ° 


a mediator between conflicting groups.” “Taking 
a dispute, after it gets into a tangle, and rushing it 
to the doorstep of the President is a bad way to 
handle a labor situation or any other situation.” 

The denunciation of this declaration by a number 
of leaders of organized labor shows how hard their 
claims of privilege and immunity have been hit. It 
has been for years the contention of such organized 
labor as is represented by the American Federation 
of Labor and its affiliated unions that the so-called 
company union, whatever its form, ought not to be 
tolerated even if the workers were satisfied with it, 
and that while everything even remotely suggestive 
of employer interference with the formation of 
unions of another type was to be banned, union 
organizers were to be exempt from any such pro- 
hibition. Without actually committing itself in 
black and white, the labor policy of the Roosevelt 
Administration has been, on the whole, harmonious 
with this contention. 

Governor Landon does not propose that labor 
shall continue to be a privileged class. His declara- 
tion gives no countenance to interference by either 
side or by the government through any of its ad- 
ministrative agencies, and he specifically condemns 
the policy of stirring up a labor controversy and 
then running to the White House with a plea for 
settlement. If workers wish to organize they are to 
be free to do so, and they may organize under any 
form they choose to adopt. If they choose to remain 
unorganized, that is equally their privilege and 
right. There is to be no interference either way, 
from anybody or any source or in any form. Labor 
spokesmen to the contrary notwithstanding, the dec- 
laration does not call for support of the company 
union nor does it champion the open shop, and it 
certainly does not exclude reasonable appeals to 
workers to organize if the appeals are not enforced 
by coercion. Major George L. Berry, who as presi- 
dent of the International Printing Pressmen’s 
Union and chairman of the recently formed Labor’s 
Non-partisan League seems entitled to speak for 
the kind of labor organization with which he is 
identified, was quoted on July 23 as saying that 
“labor can only see in the Governor’s vision of the 
government as an umpire a total misunderstanding 
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of what the industrial struggle is all about.” We 
prefer to think that it is Governor Landon, rather 
than Major Berry, who is right. The government 
should take no part in labor controversies except 
to see that public interests are safeguarded, public 
order preserved, interference with either party from 
any source prohibited, and the good offices of con- 
ciliation made available if conditions so require. 
Governor Landon was well advised in leaving no 
doubt about his position in regard to labor or- 
ganization, and he hardly needed to restate or 
amplify his views as he did in his letter to Norman 
Thomas, Socialist candidate for President, which 
was made public on Thursday. His position was 
clear before, and the letter merely reinforced one 
or two of its points. 








British Diplomacy in Eclipse 


By all odds the most significant political devel- 
opment abroad during the past few months has been 
the eclipse of British diplomacy and the consequent 
decline of British political influence in Europe and 
the Far East. Not for many years has Great Britain 
suffered so many diplomatic rebuffs, or been called 
upon to meet defeats in such rapid succession. To 
those who have been accustomed to think of British 
foreign policy as far-seeing, and obviously practical 
even if not always beyond reproach, the change has 
seemed almost catastrophic. No kind or amount of 
British diplomatic effort has been able to hold Ger- 
many to the armament restrictions of the Versailles 
treaty or prevent the military reoccupation of the 
Rhineland. In spite of British championship the 
Geneva policy of sanctions collapsed, and neither 
diplomacy nor threats availed in the slightest de- 
gree to impede the Italian conquest of Ethiopia and 
the annexation of the country. A large part of the 
British fleet which was hurriedly assembled in the 
Mediterranean as a reminder to Italy of Britain’s 
sea power has been quietly withdrawn, and the last . 
remnant of the defensive alliance against Italy 
which British diplomacy formed among a number 
of Mediterranean Powers has just been abandoned. 
The decisions of the Montreux Conference, called to 
reconsider the question of Turkish fortifications in 
the Straits, have registered a virtually complete 
defeat of British claims. 

This is not all. Repeated hints have failed thus 
far to draw from Germany any reply to the British 
questionnaire regarding the Hitler peace proposals 
for Eastern and Central Europe, and friendly rela- 
tions with France have more than once been 
strained until the possibility of a break was openly 
talked about, Italy has refused to take part in an- 
other Locarno conference until the last trace of 
British opposition in the Mediterranean was obliter- 
ated, and not then unless Germany was invited as an 
equal, and the further condition is likely to be 
added, if recent reports are to be believed, that the 
fact of the Ethiopian conquest shall be formally 
admitted. The attempt to encircle Germany, en- 
gineered by France but with the benevolent acqui- 
escence of Great Britain, has failed, and an under- 
standing between the German and Italian dictator- 
ships has been effected through the medium of an 
accord between Germany and Austria. In the Far 
East, where British commercial interests in China 
long made Great Britain a Power to be reckoned 
with in Chinese foreign policy, hardly any evidenee 
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is to be discerned of British opposition to the ad- 
vance of Japan, and only the other day Sir Samuel 
Hoare felt it desirable to assure Japan that the 
great British naval station at Singapore was not to 
be regarded as in any way a menace to that country. 

No one explanation is sufficient to account for 
these reverses. The Treaty of Versailles, as the 
whole world now knows, placed the victorious Pow- 
ers in an impossible position as far as the continued 
subjugation of Germany was concerned, and when 
Great Britain, far and away the largest gainer by 
the appropriation of the German colonies, the de- 
struction of the German navy and the crippling of 
the German mercantile marine, yielded to the de- 
mands of France for a rigorous enforcement of the 
treaty provisions, it involved itself in entanglemets 
from which it could not hope to escape with credit. 
It is difficult to understand, now that the prestige 
of the League of Nations has been dissipated and 
the League machinery left helpless, how the British 
people or their successive governments could ever 
have imagined that the League would work when 
faced with a real test, and the repeated official 
protestations of high devotion to the League have 
become increasingly transparent. There was never 
any sound reason for supposing that either Great 
Britain or France desired, or would accept, any 
limitation or reduction of armaments that would 
make war less likely, and the acceptance of the 
Kellogg-Briand anti-war pact was accompanied, on 
the part of Great Britain, by reservations which ob- 
viously lessened such slight importance as the agree- 
ment had. 

Along with these impediments and weaknesses has 
gone a marked decline in respect for parliamentary 
institutions which has tended to leave Great Brit- 
ain politically isolated and on the defensive. Europe 
has never recovered from the subjection of parlia- 
mentary government by political and military dic- 
tatorship which prevailed during the four years of 
the World War. The Bolshevik revolution and es- 
tablishment of a Soviet regime in Russia showed 
that, for the Russian people, a parliamentary sys- 
tem, under the conditions which then obtained, was 
not desired, and the history of the short-lived Wei- 
mer Constitution in Germany did nothing to com- 
mend the parliamentary idea either there or else- 
where. The rapid change of ministries in France 
has emphasized the political instability which, in 
spite of parliamentary forms, has produced the wide- 
spread social disturbances which have occurred in 
that country during the past two months, and 
Spain, which has a constitution and some of the 
usual parliamentary forms, is today torn by violent 
and bloody revolution. It is political dictatorship 
that is now on the march in Europe, and where dic- 
tatorship prevails parliamentary institutions either 
disappear or shrink rapidly to mere political forms. 

The problem of recovering diplomatic prestige, 
accordingly, is made more difficult by the fact that 
the British parliamentary system, which to all 
appearances is as firmly rooted as ever notwith- 
standing complaints about particular Cabinets or 
Ministers, is different from the governmental sys- 
tems of all the other large European States. In 
Great Britain, for example, there is an active public 
opinion which not only finds a voice in the House 
of Commons, but which only a short time ago was 
strong enough to force the retirement of a Cabinet 
Minister whose ideas about the way in which the 
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Ethiopian controversy should be settled aroused 
widespread resentment. There is no public opinion, 
in the British sense, in Germany or Italy, but only 
the opinion of a dictator. The trend of such legis- 
lation as the Blum Government is forcing through 
the French Parliament is clearly in the direction of 
a Socialist State, and one wonders what functions 
a Parliament will perform in France if a Socialist 
regime is finally established. The situation in Spain 
is still so confused as to make prediction futile, but 
the triumph of either Socialism or Fascism in that 
country would not make political relations with 
Great Britain any easier or more confident. 

With a gloomy record of international rebuffs 
and a Continental situation full of anxiety, British 
foreign policy is moving cautiously, although by no 
means without plan. Quietly, it would seem, the 
League of Nations is being left to its fate, with no 
apparent interest in the proposals of reform which, 
at the last meeting of the Council, the member 
States were invited to submit. There will be no Brit- 
ish opposition to a Nazi control of Danzig, not- 
withstanding that nominally the League should be 
consulted about any change in the political manage- 
ment of the city. There is little likelihood of British 
opposition to any arrangement about the Polish 
Corridor that Poland and Germany may make, and 
the British attitude toward the German fortification 
of Heligoland is officially one of indifference. 

The large issue of peace in Western and Central 
Europe, on the other hand, to which a Locarno Con- 
ference was expected to make a contribution, has 
not been dropped. In the view of European diplo- 
macy, peace without an international agreement is 
impossible; the question is upon what terms agree- 
ment can be reached. The course which British 
diplomacy is now following is obviously determined, 
in the first instance at least, by a desire to conciliate 
Italy and Germany. If the effort succeeds, and Italy 
and Germany join Great Britain, France and Bel- 
gium in a conference, the only important obstacle to 
agreement will be the attitude of France. There 
is much reason for expecting that Great Britain, 
if the issue is raised, will refuse to countenance any 
longer the legalistic policy which for years has de- 
termined the attitude of France toward Germany. 
There are indications that Premier Blum will be 
found more conciliatory than most of his predeces- 
sors in office have been, and that France, torn by 
internal agitation and deeply concerned over the 
outcome of the rebeilion in Spain, will not allow 
itself to be isolated. 

A peace agreement for Central and Eastern Eur- 
ope is more difficult. In spite of the friendly rela- 
tions with Germany which British diplomacy is 
cultivating, there is profound dread in Britain of 
a revival of Pan-Germanism, especially with Hitler 
as its leader, and at that point French and British 
opinion is in accord. It will be a delicate matter for 
Great Britain to develop friendly relations with 
Soviet Russia and subsidize the expansion of Anglo- 
Russian trade without alienating Germany, and in 
dealing with the two countries Italy has now also 
to be considered. Unless something unforeseen hap- 
pens, the next few months are likely to see more 
active diplomatic developments in Central and East- 
ern Europe than in the West. 

British diplomacy, one may be sure, will not 
remain permanently under a cloud. The Empire is 
too vast and its political contacts too many and 
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vital to permit of thinking of Great Britain as play- 
ing a role not of the first importance. The condi- 
tions, however, are changing. The British parlia- 
mentary system is still solidly grounded, but Great 
Britain has become, not a bulwark against Fascism 
or Socialism, but an outpost in which popular gov- 
ernment is still effectively practised. The recovery 
of Germany is hastening rapidly the liquidation 
of the evil consequences of the World War, but a 
new order has not yet fully emerged, and in it no 
great Power except Germany seems likely to hold 
approximately the position that it held before. The 
task of British diplomacy is to adapt itself to a new 
time in which it will have to cooperate oftener than 
it can hope to lead. | 








The Course of the Bond Market 


Bond prices continued to advance this week, although in 
most cases the gains have been moderate. The averages 
for railroads, utilities and industrials have all been higher, 
and United States Governments also gained moderately. 

High-grade railroad bonds have shown little change dur- 
ing the week. New York Central 3%s, 1997, rose %4 point 
to 101% and Union Pacific 4s, 2008, advanced % to 108%. 


MOODY'S BOND PRICESt 
(Based on Average Ytelds) 





U 8 120 120 Domestic Corporate* 120 Domestic 
1936 Gow. | Domes- by Ratings Corporate* by Groups 


Datly | se 
Averages ad Corp.*| Aaa Aa A Baa RR. P.U. | tndus. 


July 31..}110.13 |112.50 |123.97 |120.96 {110.61 | 97.62 |108.03 |110.42 |119.69 

30_.|110.09 |112.31 [123.75 (120.75 |110.23 | 97.47 |107.85 {110.23 |119.48 
29..|110.07 |112.31 |123.75 {120.75 {110.42 | 97.47 {107.85 {110.23 {119.48 
28..|110.05 |112.31 |123.53 |120.75 |110.23 | 97.47 |107.67 |110.23 |119.27 
27--|110.00 |112.31 (123.53 |120.75 |110.23 | 97.31 |107.67 {110.23 |119.27 











: 23. . 
20..1109.77 (111.73 |123.32 |120.33 |109.68 | 96.85 |107.31 |110.05 [118.45 
18..|109.77 {111.92 |123. 120.33 (109.86 | 96.70 
17..|109.76 |111.73 |123.53 |120.33 |109.68 | 96.70 |107.14 |110.05 |118.45 
16..1|109.81 {111.73 |123.75 (120.33 |109.68 | 96.54 |106.96 {110.05 |118.66 
15..1|110.02 {111.73 |123.32 |120.54 |109.49 | 96.70 |106.96 {110.05 |118.66 
14_..1110.15 |111.92 (123.53 |120.54 (109.68 | 96.70 |107.14 {110.05 |118.66 
13..|110.07 |111.73 |123.32 |120.33 |109.68 | 96.39 (107.14 {110.05 |118.45 
11_.1110.05 {111.73 |123.53 |120.33 (109.49 | 96.39 (107.14 |110.05 |118.45 
10..1110.05 |111.54 |}123.32 |120.33 (109.31 | 96.08 |106.60 {110.05 (118.45 
9..1110.07 (111.54 (123.53 |120.33 |109.12 | 96.08 {106.60 (109.86 (118.45 
8..1110.09 {111.16 |123.32 {120.11 |109.12 | 95.48 |106.25 (109.68 |118.04 
7..1109.99 {110.98 |123.10 {119.90 |108.94 | 95.33 |106.07 {109.68 |118.04 

J " .33 |106.07 (109.49 (118.04 
4..| Stock 
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Exchanige ed 
3..1110.04 |110.98 {123.10 {119.90 (108.94 , . ' 
2_.1|109.91 |110.98 (123.10 |119.90 (108.94 | 95.33 (105.89 (109.49 {118.04 
1../109.90 |110.98 {123.10 |119.90 (108.94 | 95.33 (106.07 (109.31 {118.04 


June 26../109.88 {110.79 {122.46 {119.48 |108.75 | 95.63 |106.25 |108.94 {117.84 
19_.|109.93 {110.79 |122.46 {119.27 {108.94 | 95.63 |106.60 |108.75 |117.63 
12_./110.01 {110.98 |122.67 {119.07 |108.94 | 95.93 |106.42 |109.75 |118.04 


0..|109.51 |110.23 |121.88 (117.84 {108.94 | 95.48 | 106.07 | 108.39 | 116.62 

13..|109.11 |110.05 {120.75 (117.63 |108.75 | 95.63 108.03 | 116.22 
-|109.46 |110.98 |121.17 |118.04 |109.49 | 97.62 | 108.57 | 108.39 

Feb. 29../1 110.61 |120 117.84 | 108.94 | 97.16 |107.67 | 108.39 |115.81 

~-|108.95 {110.79 [120.96 |117.43 |109.12 | 98 108.57 (115.81 


3..|107. i mn ‘ ; ; , 
High 1936/110.28 |112.50 [123.97 |120.96 |110.61 | 98.09 |108.57 |110.42 {119.69 
Low 1936/107.77 |107.14 |119.07 |114.43 |106.07 | 91.96 {101.64 | 107.85 |112.31 
High 1935| 109.20 |106.96 (119.69 (114.43 |105.72 | 91.67 |101.31 |107.67 {112.11 
7 1935} 105.66 | 99.20 |116.82 (108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 
T. Ago 
July 31°35|/109.05 |103.48 |118.66 {110.23 {103.48 | 85.99 | 96.85 {105.72 108.57 


2 Yrs.Ago | 
July 31'34'105.88 97.47 {115.02 |107.67 | 95.93 | 77.66 97.16 | 91.11 (104.85 
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Lower-grade railroad bonds have been higher. Atlantic 
Coast Line 4%s, 1964, advanced % to 8554; Central RR. of 
New Jersey 5s, 1987, rose 2% points to 89%, and Southern 
Railway 4s, 1956, gained 2 points, closing at 76. 

The prices of most utility bonds moved within a very 
narrow range during the past week. Because of unsettling 
developments abroad, International Telephone & Telegraph 
414, 1952, fell 3% to 74%. Utilities Power & Light 5s, 1959, 
advanced 2% to 73%. New financing declined considerably, 
and was confined to tlie issue of $10,500,000 Wisconsin- 
Michigan Power 3%s, 1961. 

High-grade industrial bonds have been firm. Most of the 
fractional price changes have been on the side of the ad- 
vance. Prices of issues which take their cue from stocks 
have been generally higher, a notable instance being the 
13%4-point rise of Allis-Chalmers conv. 4s, 1945, to a new 
high at 151%. Building supply issues have been strong, 
while the oils have been quiet. Most of the steels com- 
manded better prices. Inland Steel 3%s, 1961, advanced 
% to 106%; Otis Steel 6s, 1941, declined % to 101%. There 
has been some interest in the foods, Purity Bakeries 5s, 
1948, advancing 1% to 98%. Consolidation Coal 5s, 1960, 
declined 3% to 44. 

The foreign bond market has been fairly steady. Japa- 
nese and Hungarian bonds advanced, while French and 
Polish issues have been especially weak. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


MOOD Y’S BOND YIELD AVERAGESt 
(Based on Individual Closing Prices) 









































All 120 Domestic Corporate 120 Domestic tt 
1936 120 by Ratings Corporate by Groups 30 
Datly | Domes- For- 
Averages tie Aaa Aa 4 Baa RR. | P U | Indus | etgns 
July 31..| 4.04 3.48 3.62 4.14 4.90 4.28 4.15 3.68 5.75 
30_.|- 4.05 3.49 3.63 4.16 4.91 4.29 4.16 3.69 t 
29. 4.05 3.49 3.63 4.15 4.91 4.29 4.16 3.69 $ 
28..| 4.05 3.50 3.63 4.16 4.91 4.30 4.16 3.70 b4 
27..| 4.05 3.50 3.63 4.16 4.92 4.30 4.16 3.70 3 
25..| 4.06 3.49 3.64 4.17 4.93 4.30 4.16 3.71 t 
24..| 4.06 3.50 3.64 4.17 4.92 4.30 4.16 3.71 5.75 
23..| 4.06.| 3.50 3.63 4.17 4.93 4.31 4.16 3.71 z 
22..; 4.06 3.51 3.64 4.17 4.93 4.31 4.16 3.72 3 
21..| 4.07 3.50 3.65 4.18 4.93 4.31 4.16 3.73 z 
20...) 4.08 3.51 3.65 4.19 4.95 4.32 4.17 3.74 3 
18..| 4.07 3.50 3.65 4.18 4.96 4.32 4.17 3.74 3 
17..| 4.08 3.50 3.65 4.19 4.96 4.33 4.17 3.74 5.77 
16..; 4.08 3.49 3.65 4.19 4.97 4.34 4.17 3.73 z 
15..| 4.08 3.51 3.64 4.20 4.96, 4.34 4.17 3.73 z 
14..; 4.07 3.50 3.64 4.19 4.96 4.33 4.17 3.73 3 
13..| 4.08 3.51 3.65 4.19 4.98 4.34 4.17 3.74 P 4 
ll..| 4.08 3.50 3.65 4.20 4.98 4.34 4.17 3.74 3 
10..| 4.09 3.51 3.65 4.21 5.00 4.36 4.17 3.74 5.82 
9..| 4.09 3.50 3.65 4.22 5.00 4.36 4.18 3.74 3 
8..| 4.11 3.51 3.66 4.22 5.04 4.38 4.19 3.76 3 
7..| 4.12) 3.52 | 3.67 | 423 | 5.05 | 439] 4.19] 3.76 
6..| 4.12 3.51 3.67 4.23 5.05 4.39 4.20 3.76 3 
4..| Stock | Exchan'ge Closied 
3..} 4.12 3.52 3.67 4.23 5.04 4.39 4.20 3.76 5.80 
2..| 4.12 3.52 3.67 4.23 5.05 4.40 4.20 3.76 3 
7“ l..j| 4.12 3.52 3.67 4.23 5.05 4.39 4.21 3.76 3 
June 26...) 4.13 3.55 3.69 4.24 5.03 4.38 4.23 3.77 5.77 
19..| 4.13 3.55 3.70 4.23 5.03 4.36 4.24 3.78 5.85 
12..; 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 
§. 4.15 3.55 3.73 4.24 5.06 4.41 4.26 3.77 6.06 
May 29..| 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.78 5.91 
22..; 4.16 3.57 3.73 4.24 5.08 4.42 4.25 3.79 5.92 
15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 
8..| 4.18 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
1..| 4.21 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 
Apr. 24../ 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
) A eS 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3...) 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 
Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20..| 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13..| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 
6..| 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 
Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
l..| 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Jan. 31..| 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24..| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10..; 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3.-| 4.32 3.70 3 93 4.39 5.24 4.63 4.29 4.03 6.23 
Low 1936) 4.04 3.48 3.62 4.14 4.87 4.25 4.15 3.68 5.75 
High 1936) 4.33 3.71 8.04 4.39 5.28 4.65 4.29 4.05 6.31 
Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
. 5 _— 4 460 3.82 4.25 4.83 6.40 6.37 6.13 4.36 6.97 
° go 
ed wire 4.54 3.73 4.16 4.54 5.72 4.95 4.41 4.25 6.12 
’T$. Ago 
July 31°34 4.91 ' 3.91 | 4.30! 5.01! 6.421 4.93! 5.34 | 4.46| 7.41 





* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
levei or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 
yieid averages, the latter being the truer pieture of the bond market. For Moody's index of bond price: by month. back to 1928, see the issue of Feb. 6, 1932, page 907. 
** Actual average price of 8 long-term Treasury issues. t The latest complete list of bonds used in computing these indexes was published in the issue of May 18. 1935, 
page 3291. ttAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. { Daily averages discontinued, except Friday 


of each week. 
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BOOK REVIEW 


Report on the Works Program 


Works Progress Administration, Harry L. Hopkins, Adminis- 
trator, Division of Research, Statistics and Records. 106 
pages. Washington: Government Printing Office. 


This report, issued as of March 16, is a review of the 
development of the public works program under which, by 


March 1, more than 3,800,000 persons were employed. The 
larger part of the report is concerned with progress through 
December, 1935, subsequent developments being presented 
in an appendix. The treatment is comprehensive and, ap- 
parently, thorough. Following a summary explanation of 
the works program and its background and purposes, the 
report takes up the operation of the program as shown in 
the trend of employment, financial aspects, types of projects, 
and occupations of workers on relief; the administrative 
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of projects, the purchasing system, earn on the various 
projects, the programs for artists, musicians, actors and 
writers, and the non-Federal and housing divisons; and the 
emergency conservation work, the Resettlement Administra- 
tion and the Bureau of Public Roads. Other agencies to 
which the m in one way or another extends include 
the yeep | of Agriculture, Commerce, Interior, Labor, 
War, Navy and bam 4 the Library of Congress, the little 
known Alley Dwelling Authority at Washington, the Rural 
oo alae Administration, and the Veterans’ Adminis- 
tion. 





LL 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 31, 1936. 

The high rate of business activity was more than sus- 
tained the past week. With gains in car loadings, steel 
production, automotive activity, lumber cut, coal produc- 
tion and crude runs to stills, the “Journal of Commerce” 
weekly business index advanced to a new high of 94.2, as 
compared with a revised figure of 92.0 for the preceding 
week. During the corresponding week of last year the 
index stood at 74.8. While the electric output showed a 
slight drop from its recent peak, yet production of electricity 
the past week was 14.5% larger than for the corresponding 
week iast year. ‘The steel industry continued its high 
operating rate, this being one of the outstanding surprises 
of the season. It is stated that steel buying has gathered 
sufficient fresh momentum to sustain production through 
August at approximately its present rate. The current buy- 
ing movement—which shows no marked signs of abate- 
ment—has placed a fairly large accumulation of orders on 
mill books on top of the heavy June backlogs, not all of 
which have been shipped ‘The seasonal expansion in com- 
mercial loans this fall is expected to be the largest of the 
recovery period. Because of the sustained high level of 
business activity during the past several months, many 
middle-sized industrial concerns need loans to finance 
heavier working capital requirements. The firmer trend of 
commodity prices also encourages commercial borrowing to 
build up inventories. Fall buying in wholesale markets 
throughout the country promises to be the largest since the 
recovery began. Commodity markets generally continued 
their upward trend, with corn occupving the center of the 
stage, soaring to new high peaks. The government’s an- 
nouncement that one-half of the corn production in six im- 
portant States had been damaged by drought beyond re- 
covery was the chief factor in the skyrocketing of corn 
prices. The trend of the securities market, which has been 
generally upward in past weeks, showed some recessions 
in prices the latter part of this week. Car loadings for the 
week were 731,062 cars. This was an increase of 10,660 
cars, or 1.5%, compared with the preceding week; an in- 
crease of 135,490, or 22.7%, compared with a year ago. 
Retail business shows a gain for the week of 12 to 20% 
over the figures of 1985 for the same period. Wholesale 
business shows gains for the week of 20 to 35% compared 
with last year’s figures. The devastating effect of the 
drought becomes increasingly pronounced. Government 
officials were confronted with the knowledge that approxi- 
mately one-half of the total corn acreage in major producing 
areas has been burned beyond hope of possible recovery 
by the prevailing drought. In a detailed report covering 
conditions up to July 28, the Bureau of Agricultural Eco- 
nomics declared that acreage in Missouri, Iowa, Kansas, 
Nebraska, Oklahoma and South Dakota is, from the stand- 
point of the 1936 corn crop, worthless. A weather item of 
interest was the report from Mobile, Ala., that a tropical 
storm had severely battered the coast cities around the Gulf. 
Hurricane winds rode out of the Gulf of Mexico toward the 
Florida-Alabama coast. Along the vast expanse of the 
Upper Gulf shipping virtually was at a standstill. How- 
ever, no important damage was reported. In the New York 
City area it was quite warm during the early part of the 
week, but heavy showers broke the hot spell, cool weather 
prevailing the last few days. Today it was fair and warm 
here, with temperatures ranging from 61 to 75 degrees. The 
forecast was for partly cloudy tonight and Saturday. 
Warmer Saturday. Overnight at Boston it was 58 to 78 
degrees; Baltimore, 64 to 78: Pittsburgh, 54 to 72: Port- 
land, Me., 54 to 76; Chicago, 58 to 74; Cincinnati, 56 to 78; 
Cleveland, 60 to 70: Detroit, 56 to 76; Charleston, 66 to 90 ; 
Milwaukee, 62 to 76; Savannah, 72 to 88: Dallas. 72 to 98 : 
Kansas City. 58 to 84; Springfield, Mo., 60 to 84; Oklahoma 
City, 70 to 92; Salt Lake City, 64 to 96: Seattle, 58 to 78: 
Montreal, 58 to 72, and Winnipeg, 72 to 94. } 





New Freight Car Orders at Highest Point Since 1929 

More new freight cars were on order by Class I railroads 
of the United States on July 1, this year, than on any July 1 
since 1929, the Association of American Railroads announced 
on July 31. Orders for new freight equipment by the various 


railroads on July 1, last, called for 28,089 cars, compared 
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organization of the undertaking, including further description 
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Appendices, covering statutory and technical —— of 
the program, give the texts of the Emergency Relief Ap- 
propriation Act of 1935 and of a large number of Executive 
orders, information about project ng procedure, op- 
es procedures relating to employment, and statistics 
from Jan. 1 to Feb. 29 of the present year showing employ- 
ment and the status of the various funds. Accompanying 
the text are a number of charts, graphs and illustrations. 
The element of propaganda appears to have been oe yes 
excluded, and the report may be commended as the only 
available detailed record of the activities of the Works 
ss Administration. 








with 2,428 new freight cars on July 1, 1935, and 17,813 cars 
on July 1, 1934. On July 1, 1929, equipment orders in- . 
cluded 39,638 new freight cars. The Association further 
reported: i 

New freight cars on order on June 1, this year, totaled 25,748. 

New locomotives on order July 1, this year, included 67 steam and 23 
Iectric and Diesel types, compared with six steam locomotives and 22 
electric locomotives on order on July 1, 1935, and 40 steam and 107 electric 
locomotives on order, July 1, 1934. 

New steam locomotives on order on June 1, this year, totaled 58, and 
new electric and Diesel locomotives 30. 

New freight cars placed in service in the first six months this year totaled 
11,604, compared with 1,868 cars installed in the corresponding period of 
1935 and 5,362 cars installed in the same period of 1934. 

Eighteen new steam locomotives and 11 new electric and Diesel loco- 
motives were placed in service in the first half of this year, compared with 
25 steam and 81 new electrics commissioned in the first six months of 1935, 
and one steam and 8 electrics placed in service the first half of 1934. 


——— 


Revenue Freight Car Loadings Rise 1.5% In Week 


Loadings of revenue freight for the week ended July 25, 
1936, totaled 731,062 cars. This is a rise of 10,660 cars, or 
1.5%, from the p ing week, a gain of 135,490 cars, or 
22.7%, over the total for the like week of 1935, and an 
increase of 121,020 cars, or 19.8%, over the total loadings 
for the corresponding week of 1934. For the week ended 
July 18 loadings were 21.6% above those for the like week 
of 1935, and 16.9% over those for the corresponding week of 
1934. Loadings for the week ended July 11 showed a gain 
of 28.1% when compared with 1935 and a rise of 19.9% when 
comparison is made with the same week of 1934. | 

The first 18 major railroads to report for the week ended 
July 25, 1936 loaded a total of 346,115 cars of revenue freight 
on their own lines, compared with 342,372 cars in the preced- 
ing week and 283,653 cars in the seven days ended July 27, 
1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 






































(Number of Cars) 
Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

July 25| July 18,July 27| July 25)July 18,July 27 

1936 | 1936 | 1935 | 1936 | 1936 | 1935 
Atchison Topeka & Santa Fe Ry_| 21,658] 22,652] 19,686; 5,417) 5,034) 4,437 
Baltimore & Ohio RR_.........- 32,260] 33,071] 26,108) 15,262] 15,370) 12,679 
Chesapeake & Ohio Ry~........- 23.374] 22,243) 20,253) 10,197] 10,927) 8 579 
Chicago Burl & Quincy Ry.-.---- 18 398] 19,336] 13,724) 7,937) 7,475 er 

Chicago Milw St Paul & Pac Ry_| 22,393] 21,199] 16,634) 8,145) 7,640 6.7 
Chicago & North Western Ry__._| 17,941] 16,825] 13,421) 10,607) 10,487) 8,355 
Gull Coast LANGB. ...csncccccses 2.316] 1,939] 2,232} 1,199} 1,375) 1,310 
International Great Northern RR| 2,080] 2,191) 1,972} 1,738) 1,644; 1,849 
Missouri-Kansas-Texas RR-_-__-_. 908] 4.761] 4,344] 2,974) 3,084) 2,485 
Missouri Pacific RR.........-.-- 16,339] 17,183] 13,499] 8,818} 8 388) 7.208 
New York Central Lines_...._-- 41 255] 40,065| 33,969) 37,492] 38,239 31,550 
New York Chicago & St Louis Ry| 5,722} 5.545} 4,192) 9, 8.878 7,343 
Norfolk & Western Ry__.....-.- 21.835} 21,337| 18,655} 4.252) 4,212) 3, = 
Pennsylvania RR_...---------- 68/224] 67.446| 56.735| 42.980] 42.490) $3,723 
Pere Marquette Ry_......-.-.-.-- 5,975| 5,171) 4.741| 4.443) 4,504 ret 
Sea hetne-—----| af 40] af Fe] 28 dr a oe] a8 0328.80 

Southern Pacific Lines.......... : . : , > 
WD ees cabal 6.419] 6,758} 4,852) 7,9 7,987) 7,262 
_______. 1346, 115'342,372| 283,653! 192,828(191,247!158, 120 





Wee: s seuwee 
' » Exeludes cars interchanged between 8. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 























(Number of Cars) 
Weeks Ended— 
July 25, 1936 | July 18, 1936 | July 27, 1935 
hi Rock Island & Pacific Ry. 26,236 26,438 21,265 
Tilinol Central ROI sk cctitiiniteen 30,630 30,330 poy te 
St Louis-San Francisco Ry-..-.-..- 13,890 13,884 12, 
SN Ta ela ape RE Sa 70,756 | 70,652 58.310 





The Association of American Railroads, in reviewing the 


week ended July 18 reported as follows: 

Loading of revenue freight for the week ended July 18 totaled 720,402 
cars. This was an increase of 127,730 cars, or 21.6% above the corre- 
sponding week in 1935 and 104,362 cars, or 16.9% above the corresponding 
week in 1934. 

Loading of revenue freight for the week of July 18 was a decrease of 
3,922 cars, or % of 1% below the preceding week. 

Miscellaneous freight loading totaled 284,222 cars, a decrease of 3,618 
cars below the preceding week, but an increase of 47,895 cars above the 
corresponding week in 1935 and 56,985 cars above the corresponding 
week in 1934. 

Loading of merchandise les: than carload lot freight totaled 160,472 
cars, a decrease of 2,644 cars below the preceding week, but an increase 
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of 4,592 cars above the corresponding week in 1935 and 1,836 cars above 
the same week in 1934. 

Coal loading amounted to 108,510 cars, an increase of 1,132 cars above 
the preceding week, 18,809 cars above the corresponding week in 1936, 
and 10,797 cars above the same week in 1934, 

Grain and grain products loading totaled 58,555 cars, an increase of 
2,305 cars above the preceding week, 25,171 cars above the corresponding 
week in 1935, and 11,384 cars above the same week in 1934. In the 
Western districts alone, grain and grain products loading for the week 
ended July 18 totaled 87,794 cars, a decrease of 2,266 cars below the 
preceding week this year, but an increase of 16,519 cars above the same 
week in 1935. 

Live stock loading amounted to 12,315 cars, a decrease of 2,087 cars 
below the preceding week, but an increase of 2,151 cars above the same 
week in 1935. It was, however, a decrease of 13,899 cars below the 
same week in 1934. In the Western districts alone, loading of live stock 
for the week ended July 18 totaled 9,675 cars, a decrease of 1,534 cars 
below the preceding week this year, but an increase of 2,518 cars above 
the same week in 1935. 

Forest products loading totaled 33,988 cars, an increase of 2,968 cars 
above the preceding week, 5,573 cars above the same week in 1935, and 
11,917 cars above the same week in 1934. 

Ore loading amounted to 53,680 cars, a decrease of 1,299 cars below 

‘the preceding week, but an increase of 19,558 cars above the corresponding 
week in 19385 and 21,184 cars above the corresponding week in 1934. 

Coke loading amounted to 8,660 cars, a decrease of 679 cars below the 
preceding week but an increase of 3,981 cars above the same week in 
19385 and 4,158 cars above the same week in 1934, 
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All districts reported increases in the number of cars loaded with 
revenue freight compared with the corresponding weeks in 1935 and 1934, 

Loading of revenue sac in 1936 compared with the two previous 
years follow: 




















1936 1935 1934 

Four weeks in January -............- 2,353,111 2,169,146 2,183,081 
Five weeks in February ..........-- 3,135,118 . ,453 2,920,192 
Four weeks in March..........-..- 2,418,985 2,408,319 2,461,895 
Four weeks in April..............-- 2,544,843 2,302,101 2,340,460 
Five weeks in May.......-.....-.-.-- 3,351,801 2,887,975 3,026,021 
Four weeks in June............-.-- 2,787,012 2,465,735 2,504,974 
Week OF DUY 4... «cccccccecccccees 649,759 471,126 520,741 
Weer G6 GRY 11 oc cccceccescacecse 724,324 565,502 604,192 
Ween O06 JG 16. < cecccccccoccsoune 720,402 592,672 616,040 

Se ee 18,685,355 16,790,029 17,177,596 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
July 18, 1986. During this period a total of 121 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Pennsyl- 
vania System, the Baltimore & Ohio RR., the Southern 
System, the Atchison Topeka & Santa Fe System, and the 
Illinois Central System: 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 18 














































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Railroad Freight Loaded from Connections Railroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded) — 
ADE BLOGs oo decd occcssdcocs 486 576 631 1,095 ve go eee 884 699 930 1,510 1,371 
Bangor & Aroostook ....--.--- 758 1,307 883 255 262 Georgia & Florida. -.-......-...- 353 324 287 "344 312 
Boston & Maine. -..-.--------- 7,742 7,305 7,057 9,477 8,654 || Gulf Mobile & Northern... -.-. 1,624 1,426 1,188 944 662 
Chicago Indianapolis & Louisv. 1 573 1,343 1,287 2,068 1,569 Illinois Central System......- 20,352 16,850 17,590 10,659 9,071 
Central Indiana*.-~..-...-...--.- 36 20 59 69 47 Louisville & Nashville. .....-.- 19,383 15,982 15,368 4,837 3,889 
Central Vermont. --...-..------ 1,058 996 954 2,145 1,857 Macon Dublin & Savannah -.-.. 165 158 230 349 237 
Delaware & Hudson. ..-.------ 5,033 4,023 4,882 6,760 5,735 Mississippi Central. ..-..--...-- 182 127 130 306 209 
Delaware Lackawanna & West.| 8,988 8,199 8,233 6,455 5,648 Mobile & Ohio. .-....-.-.------- 1,724 1,485 1,557 1,662 1,204 
Detroit & Mackinac. .-.-.-....-.- 401 210 213 157 108 Nashville Chattanooga & St L. 2,629 2,385 2,414 2,523 2,466 
Detroit Toledo & Ironton...-.. 2,666 2,252 2,124 1,018 1,001 Tennessee Central.........-.-- 408 379 332 545 492 
Detroit & Toledo Shore Line. -- 323 325 234 2,404 1,831 
BEIKG sc icehonosdboctootsce 13,455 | 11,124] 11,838 | 13,972] 11,552 We, iin Sisenbeadidend ...| 54,377 | 46,952 | 45,871 28,779 | 24,144 
Grand Trunk Western....-.-.-.- 4,144 4,424 3,650 6,293 5,413 
Lehigh & Hudson River....-.-.- 170 156 149 1,700 1,583 Grand total Southern District}; 94,166 80,333 80,669 59,675 49,466 
Lehigh & New England...-.-.-.- 1,433 1,630 1,759 1,080 841 
Lehigh Valley ....-.-....------ 8,257 6,962 7,572 7,168 5,961 Northern District— 
Maine Central. ....--.--.------ 2,914 2,754 2,621 1,803 1,568 Belt Ry. of Chicago. -.-.-....-.-- 949 701 671 2,736 1,739 
Monongahela. .-.-.-..-...--.---- 3,538 ,276 3,210 179 Chicago & North Western. .-.-.-. 19,880 15,606 18,907 10,487 8,318 
REGMIOUR Sood. wecdeccoccccene 2,318 1,940 1,913 3 54 || Chicago Great Western. .-.-.-. 2,670 1,962 2,426 3,051 2,469 
b New York Central Lines. -.-.-~-. ,065 33,855 36,760 38 ,239 30,500 Chicago Milw. St. P. & Pacific.| 21,199 17,128 19,798 7,643 6,601 
N. Y. N. H. & Hartford.--.-.-- 9,775 9,464 9,310 11,056 10,969 Chicago St. P. Minn. & Omahaj 3,776 3,353 3,622 3,914 2,773 
New York Ontario & Western. -. 1,854 1,553 2,047 1,973 1,666 Duluth Missabe & Northern... .| 13,202 9,719 10,408 249 129 
N. Y. Chicago & St. Louls....| 5,545 4,407 5,045 8,878 7,342 Duluth South Shore & Atlantic. 1,445 775 1,258 403 322 
Pittsburgh & Lake Erie...-.-..-.- 7,168 5,182 4,319 5,273 4,709 Elgin Joliet & Fastern....-.-... 7,143 5,205 3,605 4,787 3,388 
Pere Marquette. .-....-..-..---- 5,171 4,874 4,847 4,504 3,842 Ft. Dodge Des Moines & South - 470 295 379 138 135 
Pittsburgh & Shawmut... .-.-.. 207 260 360 36 27 Great Northern. .......-.-.-- 21,548 16,231 15,327 3,430 2,666 
Pittsburgh Shawmut & North -- 354 291 246 233 145 Green Bay & Western. .-.-....-- 542 537 481 562 439 
Pittsburgh & West Virginia - - -- 1,190 837 888 1,379 1,150 Lake Superior & Ishpeming -.--- 2,441 2,296 1,305 97 72 
NN 8 a5 8 cs clsdanbadocoe 624 577 642 982 870 Minneapolis & St. Louis. ....-. 1,997 1,429 1,906 1,883 1,274 
We cbucektearecoaconces 6,758 5,405 6,040 7,987 7,518 Minn. St. Paul & 8. 8. M.-.-.-- 6,307 5,777 5,510 2,311 2,094 
Wheeling & Lake Erie....-.-.-- 4,587 3,661 2,861 3,552 2,254 Northern Pacific. ..........-- 10,119 7,334 8,392 3,249 2,624 
Spokane International... ----- 341 314 229 304 161 
Tn ecsstensewdocceccoess 148,591 | 129,198 | 132,634 | 148,326 | 125,870 Spokane Portland & Seattle-. . 1,569 1,415 1,229 1,334 990 
Petes... onan ntdidieanndaind 115,598 90,077 95,453 46,578 36,194 
Allegheny District— = 
Akron Canton & Youngstown - . 625 485 372 589 538 
Baltimore & Ohio. -...-....--.-- 33,071 24,632 26,498 15,370 12,480 Central Western District— 
Bessemer & Lake Erie....-.-.-.- 5,850 3,769 3,965 2,619 1,469 Atch. Top. & Santa Fe System.| 22,652 20 ,607 22,028 5,034 4,580 
Buffalo Creek & Gauley....-- 269 6 227 6 BOR ve~ ced studsbeaede 3,489 2,903 3,087 2,265 2,007 
Cambria & Indiana. ........- 1,102 856 898 11 12 Bingham & Garfield. ........- 340 258 227 49 30 
Central Rx. of New Jersey ---- 5,658 5,343 5,036 9,955 9,185 Chicago Burlington & Quincy..| 19,336 13,981 16,372 7,475 6,114 
aR A RES SESH 1,013 596 100 40 32 Chicago & Illinois Midland... . 1,838 1,307 1,134 641 541 
Cumberland & Pennsylvania. --. 294 261 280 32 28 Chicago Rock Island & Pacific.| 13,389 11,489 11,396 8,240 6,674 
Ligonier Valley......-....---- 97 56 63 49 17. Chicago & Eastern Illinois... .- . 2,890 2,050 2,503 2,118 1,685 
Ee Ps 6 dddédsercuecads 722 739 828 2,400 1,808 Colorado & Southern... -..-.--- 873 866 816 1,318 1,056 
Penn-Reading Seashore Lines. 1,095 920 985 1,144 1,119 Denver & Rio Grande Western. 2,297 1,819 1,681 2,611 2,036 
Pennsylvania System. ......-- 67,446 55,441 56,470 42,490 33,799 Denver & Salt Lake. .....-.-.-- 352 216 203 11 21 
SNE CI... ot oecavonccevs 13,419 10,973 12,196 14,902 11,908 Fort Worth & Denver City-.-.- 1,254 1,118 1,190 813 771 
Union (Pittsburgh) - ........-.- 12,988 6,311 6,201 §,311 2,917 [llinois Terminal. ........-.-.- 1,469 1,926 1,880 1,356 968 
West Virginia Northern. ....~.- 30 38 32 0 0 Nevada Northern. .....------ 1,393 1,030 a 56 73 
Western Maryland. -......-.-- 3,341 2,896 3,207 5,728 5,012 North Western Pacific. .--~---- 1,036 928 972 553 325 
Peoria & Pekin Union......-- 267 188 133 74 93 
BEES ctieddbedesdéocuctstebt 147,020 | 113,322 | 117,358 | 100,646 80,330 Southern Pacific (Pacific) .. ~~~ 21,928 19,443 21,190 5,082 3,244 
St. Joseph & Grand Island... -| Included | in U. P. |System 
Toledo Peoria & Western. .-.-.-- 484 241 532 1,216 1,020 
Pocahontas District— Union Pacific System - .....-..- 13,824 10,957 11,977 8,220 6,678 
Chesapeake & Ohio.......-.-- 22,243 17,055 19,425 10,927 i Se ve Se ee 203 150 153 
Norfolk & Western. .......-.-- 21,337 17,026 17,224 4,212 3,932 Western Pacific. ..........--- 1,569 1,278 1,480 2,116 1,489 
Norfolk & Portsmouth Belt Line 1,006 726 710 1,233 942 
VR ddbavecbareccadade 3,438 3,636 3,424 773 667 TTI conden: tuctpeneiinmitiioncealiniinesmenel 110,882 92,75£ 98,954 49,253 | 39,410 
PEakcdodemnvocvcsceanent 48,024 38 ,443 40,783 17,145 14,102 
Southwestern District— 
Alton & Southern. ...-.....--. 177 207 125 4,500 3,515 
Southern District— Burlington-Rock Island....-.-- 163 145 156 204 233 
Group A— Fort Smith & Western .....-.-.. 109 116 159 196 148 
Atlantic Coast Lime. ......-.-- 7,273 6,480 5,961 4,484 3,466 Gulf Coast Lines. ......-..-.-.- 1,939 2,212 2,235 1,375 1,327 
RE hy IE eR eg 1,210 990 955 1,536 1,267 International-Great Northern - - 2,191 2,186 2,939 1,644 2,Cil 
Charleston & Western Carolina. 683 450 520 1,183 592 Kansas Oklahoma & Gulf... - 197 137 156 1,101 863 
Durham & Southern........-- 162 122 139 243 258 Kansas City Southern. ...-..-- 2,166 1,574 1,487 2,040 1,414 
Gainesville Midland. ......--.- 43 30 49 78 74 Louisiana & Arkansas.......- 1,492 1,164 1,233 1,044 790 
Norfolk Southern. ........-.-.- 1,265 994 1,451 1,032 901 Louisiana Arkansas & Texas... 208 102 103 442 350 
Piedmont & Northern......-- 396 351 395 885 696 Litchfield & Madison.....-..-- 235 216 262 1,093 749 
richmond Fred. & Potomac... 337 328 337 3,798 3,264 Midland Valley. ........-.---- 624 627 586 269 142 
Seaboard Air Line..........-.- 7,642 8,066 6,394 3,364 2,707 Missouri & Arkansas*......-- 138 94 96 228 182 
Southern System. ..-.........- 20 ,626 17,446 18,477 13,640 11,540 Missouri-Kansas-Texas Lines. - 4,964 4,318 4,636 3,129 2,667 
Winston-Salem Southbound - ~~ 152 124 120 653 557 Missouri Pacific ..........-.-- 17,183 13,403 14,102 8,388 7,252 
Natchez & Southern. ......-.-- 63 34 44 14 16 
BOM . cacecccccscessccccce 39,789 23,381 34,798 30,896 25,322 Quanah Acme & Pacifie.....-- 125 97 113 111 89 
St. Louis-San Francisco. -...-.-- 8,562 7,458 7,718 3,898 3,294 
St. Louis Southwestern... -.--- 2,586 1,996 2,006 2,201 1,797 
Group B— Texas & New Orleans...-..-..-- 5,782 5,289 5,500 2,930 2,312 
Alabama Tennessee & Northern 230 148 167 199 130 Texas & Pacific..._....----.. 4 ,253 4,234 4,537 3,779 3,658 
Atlanta Birmingham & Coast .- - 865 1,440 879 554 448 Terminal :tR. Ass'n of St. Louis 2,643 2,670 1,818 18,618 15,339 
Atl. & W. P.—W. RR. of Ala-. 832 926 630 1,153 863 Wichita Falls & Southern. - .- . 218 230 "165 61 82 
Central of Georgia -.--....-.--- 4,127 4,068 3,572 2,567 2,251 Weatherford M. W. & N. W...- 102 35 13 27 31 
Coluybus & Greenville... _. _-. 252 196 228 207 213 - 
Florida East Coast... ... _- 367 359 369 420 3246 Total adios 54,120 48 544 50,189 57,292 48 261 




















Michigan Central RR. 


Note—Figures for 1934 revised. * Previous figures. a Not available, b Inv Judes figures for the isoston & Albany RR., the C. C. C. & St. Louis RR., and the 














Moody’s Daily Commodity Index Advances Sharply 

Moody’s Daily Index of Staple Commodity Prices ad- 

vanced sharply this week, reaching a new high for 182.5 this 
Friday, as compared with 177.9 last week. 


The largest net changes for the week were advances in 
wheat, corn, hogs and steel, and a decline in cotton: There 
were also gains for silk, cocoa, hides, rubber, wool and coffee. 
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The price of sugar declined moderately, while there were no 
changes for silver, copper and lead. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


ag og. Bi dR BRL HS. 177.9 2 Weeks Ago, July 17.-.-.----- 177.0 
See. * GEE BB. ccccancvdisu’ — | Month Ago, June 30...-..--- 169.0 
eT Se ee 178.8 | YearAgo, July 31.------- 163.5 
ye 3 Teo SRR Aer 180.0 | 1935 High— Oct. 7 & 9..--175.3 

DP bch canehe «dail 180.7 Low— Mar. 18-.-.--.---- 148.4 
RR A Bb chvcnnccuccet 181.5 | 1936 Migh— July 31-------- 182.5 
Agee Sel ad Remo ania ipa 182.5 Low— May 12.-.-.----- 162.7 








‘“‘Annalist’”” Weekly Index of Wholesale Commodity 
Prices Advanced During Week Ended July 28 to 
Highest Level Since February—Average for July 
Above June 

A new high since February was reached by The ‘‘Annalist”’ 

Weekly Index of Wholesale Commodity Prices, which 

advanced to 126.7 on July 28 from 125.1, July 21. Con- 

tinuing, the ‘‘Annalist’”’ also had the following to say: 

The rise reflected primarily higher prices for the grains and flour, and 
livestock and their products, while butter and eggs, bananas, potatoes and 
tea were also higher. Cotton, lemons and tin declined. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 











PRICES. (1913==100) 
July 28, 1936 | July 21, 1936 | July 30, 1935 

EE SEs oo oo cemoscesesakstie 121.7 119.6 117.4 
pT REE EE SERS eS ORT a en 127.2 123.8 132.6 
TE POs & ois enwsbeocsbveosea *110.6 all0.7 108.2 
ASS SS ee ey ee eee 170.8 170.8 163.7 
wh SHWE Da oe dedsb ce codbsctcc 112.8 all2.9 109.1 
Building materials... ............-.- 111.8 111.8 111.5 
CE. Sod bd weedon cbbssdbeuntsc 97.1 97.1 98.3 
FROME Uiccnconcdébédccttieac 87.1 87.1 82.9 
All GGMMMMOGIIIES.. oi. co cc ciccsdeces 126.7 125.1 125.0 

b All commodities on old dollar basis. 74.9 73.8 74.0 














* Preliminary. a Revised. b Based on exchange quotations for France, 


Switzerland, and Holland. 
The monthly average for July rose to 125.6 from 121.4 in 

June, reflecting the rise in the weekly index during the past 

weeks as a result of the drought, the ‘‘Annalist”’ said, pre- 

senting as follows its monthly index: 

THE “ANNALIST” MONTHLY INDEX OF WHOLESALE COMMODITY 




















PRICES. (1913=—100) 
July, 1936 June, 1936 July, 1935 
Dn nnn... o amebeocntithwebene 119.9 112.9 116.0 
a... canaseenetedbhaaeen 125.6 121.6 129.9 
Tt rn... ~,cssesnepademiat *110.2 105.7 107.6 
PE cd bidiiddacwaboosancell evade 170.8 170.9 162.8 
PO a i ad A 112.6 110.6 109.1 
nn. « ..o andaeebmacecee 111.8 111.8 111.5 
he SEARO SBE Siete cape 5 AES 97.1 97.1 98.3 
EEE ITED: 87.1 86.2 83.0 
RE GGIIG ski a Sik edeewitin 125.6 121.4 123.6 
b All commodities on old dollar basis. 74.1 72.1 72.9 





a Preliminary. b Based on exchange quotations for France, Switzerland, and 
olland. 
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Gain of 0.1% in Wholesale Commodity Prices During 
Week Ended July 25 Reported by United States 
Department of Labor 

Wholesale commodities advanced 0.1% during the week 

ending July 25, according to an announcement made July 30 

by Commissioner Lubin of the Bureau of Labor Statistics, 

United States Department of Labor. ‘‘The advance brought 

the all-commodity index to 80.2% of the 1926 average,”’ 

Mr. Lubin said, “‘partially recovering the decline of the 

preceding week. The all-commodity index is 2.7% above 

this year’s low of mid-May and 1% above the corresponding 

week of June. Compared with the corresponding week of a 

year ago, it is 1.3% higher.’’ The Commissioner continued: 


The farm products, hides and leather products, textile troducts, metals 
and metal products, building matcrials, chen icals ard cruts, ard house- 
furnishing goods groups advanced during the week. Fooas, fuel and lighting 
materials, and miscellaneous commodities declined sligt tly. 

Average wholesale prices of raw materials rose 0.3% to a point 0.9% 
above a month ago. Semi-manufactured articles increased 0.4% and are 
1.8% higher than for the corresponding week of June. The index for the 
finished products group increased 0.2% to 81.6% of the 1926 average. 
This group shovs an advance of 1% over the June 27 level. 

Commodities other than farm products (non-agricultural) and com- 
modities other than farm products and processed foocs (:ndustrial) ad- 
vanced 0.1% during the week. Each of these grouys is 0.9% above the 
level of a month ago. Non-agricultural commodities are 0.5% higher than 
for the corresponding week of 1935, while industrial commodities have 
advanced 2.1% during the year interval. 

The following is also from the announcement issued by 
Mr. Lubin: 

The largest increase during the week—0.8%—was registered by the 
building materials group. The advance resulted frcm higher prices for 
lumber, gravel, sand, and prepared roofing. Chinawocd oil and turpentine 
declined. Average prices of brick and tile, cement and structural steel 
were steady. 

The farm products group advanced 0.7% due largely to increases of 
4.1% in the sub-group of livestock and poultry and 2.7% in grains. Higher 
prices were reported for corn, oats, rye, vheat, co\.s, steers, hogs, live 
poultry, apples, oranges, timothy hay, fresh milk at Chicago, seeds, and 
dried beans. Lower prices vere reported for barley, calves, lambs, cotton, 
lemons, hops, onions, and potatoes. The current farm products index— 
81.4—is 1.5% higher than a month ago and 5.6% higher than a year ago. 

Rising prices for steer hides and cowhides caused the index for the hides 
and leather products group to advance 0.2% to 94.0. Average prices of 
leather, shoes, and other leather products remained firm. 

Continued advances in average wholesale prices of cotton goods resulted 
in a 0.1% increase in the index for the textile products group as a whole. 
The sub-groups of silk and rayon, woolen and worsted goods, and other 
textile products including burlap and raw jute were lower. Clothing and 
knit goods remained unchanged. 
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The index for the metals and metal products group rose to 86.2% of the 
1926 average, the highest point reached this year. ‘The advance was a 
result of higher prices for malleable iron castings, electrolytic copper, and 
pig zinc. Average prices of pig tin declined. Agricultural implements, 
motor vehicles and plumbing and heating fixtures were unchanged. 

Strengthening prices for fats and oils, tankage, and mixed fertilizers 
Caused the index for the chemicals and drugs group to increase slightly. A 
sharp decline was reported in denatured alcohol. Drugs and pharmaceuticals 
remained unchanged at the mid-July level. 

The housefurnishing goods group advanced 0.1% due to rising prices of 
furnishings, principally tablecloths and dinner sets. Furniture declined 
slightly because of lov er prices for bed springs. 

The wholesale foods group decreased 0.4% during the week, largely due to 
a 5.4% decline in fruit and vegetable prices and a 0.2% decline in prices of 
cereal products. Dairy products advanced 1.3% and meats rose 0.2%. 
Individual food items for which lower prices were reported were butter, 
oatmeal, wheat flour, dried peaches, bananas, onions, potatoes, fresh beef 
at New York, mutton, cocoa beans, smoked salmon, and pepper. Higher 
prices were reported for evaporated milk, rye flour , hominy grits, macaroni, 
corn meal, dried apples, apricots and prunes, canned corn and string beans, 
cured beef, lamb, cured and fresh pork, coffee, glucose, lard, oleo oil, and 
most vegetable oils. The current food index—81.0—is at the level of a 
month ago. Compared with a year ago, it is 1.5% lower. 

Falling prices of bituminous coal, Connellsville coke, and Oklahoma fuel 
oil caused the index for the fuel and lighting materials group to decline 
0.1%. Wholesale prices of anthracite coal were slightly higher. 

Follo: ing che sharp rise of the preceding week, the cattle fee sub-group 
declined 2.1%, due to lo. er prices for bran and middlings. Cottonseed and 
linseed meals averaged higher. Crude rubber declined 0.6%. Automobile 
tires and tubes and paper and pulp remained unchanged. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. _ - 

The follo ing table shoys index numbers for the main groups of com- 
modities for the preceding five weeks and for July 27, 1935, July 28, 1934, 
and July 29, 1933: 



































(1926—100.0) 

July | July | July | July | June; July | July | July 

Commodity Groups 25 18 11 4 27 27 28 29 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities. -.~.-.-... 80.2 | 80.1 | 80.3 | 79.5 | 79.4 | 79.2 | 74.7 | 69.2 
Farm products.......-..- 81.4 | 80.8 | 82.5 | 80.2 | 80.2 | 77.1 | 64.5 | 59.6 
Pe accu chs vinden 81.0 | 81.3 | 81.8 | 80.8 | 81.0 | 82.2 | 70.8 | 66.1 
Hides & leather products_| 94.0 | 93.8 | 94.3 | 94.2 | 94.4 | 90.1 | 86.1 | 88.3 
Textile products. . ~~ . - -- 70.2 | 70.1 | 69.6 | 69.5 | 69.5 | 69.9 | 71.4 | 68.4 
Fuel & lighting materials_| 76.8 | 76.9 | 77.0 | 76.4 | 76.4 | 75.2 | 74.7 | 67.0 
Metals & metal products_| 86.2 | 86.1 | 86.1 | 85.6 | 85.4 | 85.7 | 86.3 | 80.8 
Building materials. - - - - ~ - 86.8 | 86.1 | 86.1 | 85.7 | 85.6 | 85.1 | 86.7 | 80.1 
Chemicals and drugs. ---- 79.1 | 79.0 | 78.6 | 78.3 | 78.0 | 78.4 | 75.6 | 73.4 
Housefurnishing goods...} 82.6 | 82.5 | 82.4 | 82.6 | 82.6 | 81.9 | 83.0 | 74.6 
Miscellaneous. .-.-.-.--.-.-.-- 71.3 | 71.4 | 70.7 | 70.3 | 70.1 | 67.5 | 70.1 | 65.1 

Raw materials. --------- 79.5 | 79.3 | 80.3 | 78.7 | 78.8 * * * 

Semi-manufact'd articles._| 75.5 | 75.2 | 75.0 | 74.4 | 74.2 * * * 

Finished products. - - - - - - 81.6 | 81.4 |} 81.4 | 80.9 | 80.8 * * * 

All commoditiesother than 
farm products. --. ---.-- 80.0 | 79.9 | 79.9 | 79.3 | 79.3 | 79.6 | 76.9 | 71.2 
All commodities other than 

farm products & foods. 79.5 ' 79.4 ' 79.2 ' 78.9 ' 78.8 ' 77.9 ' 78.5 ' 73.2 





* Not computed. 





Wholesale Commodity Price Average Reached Highest 
Point Since Last November During Week Ended 
July 25 According to National Fertilizer Association 


Following a slight decline in the preceding week, the weekly 
wholesale commodity price index compiled by the National 
Fertilizer Association advanced during the week ended 
July 25 to the highest point reached since last November. 
The index last week stood at 76.0% of the 1926-1928 average, 
as compared with 78.5% the week before. A month ago, it © 
registered 77.4%, and a year ago, 77.1%. The announcement 
by the Association, under date of July 27, went on to say: 


' The trend of commodity prices was generally upward during the week 
with five of the principal groups registering increases and with declines 
occurring in only two. The food index again moved upward with 15 of the 
price series included in the group increasing and only six declining; the 
principal increases during the week vere in meats and eggs. Rising for the 
sixth consecutive week, the index of farm product prices was at the highest 
level reached since February. Cotton and small grains were lov er during the 
week but rising prices for cotton, hogs, lambs, poultry, eggs and hay were 
sufficient to result in the rise in the group index. Textile price mo.ements 
were mixed last week, with raw materials moving downward, and several 
semi-finished cotton materials rising in price; the net result was a slight 
decline in the group index. A rise in the price of copper to the highest 
point reached in five years combined with rising quotations for steel scrap, 
tin, zinc, and copper wire, resulted in the metals index moving up to a 
new high point for the recovery period. 

During the week 43 price series included in the index advanced and 19 
declined; in the preceding v eek there were 55 advances and 26 declines; in 
the second preceding week there were 51 advances and declines 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-1928—100 
Per Cent Latest | Preced’g| Month Year 
Each Group Group Week W eek Ago Ago 
Bears to the July 25,|\Juy 18,|June 27,|July 27, 
Total Indez 1936 1936 1936 193 
28.6 UE ot oo cok neice eiewedaum 79.9 78.9 79.4 80.2 
Fats and oils. ..........- 75.3 75.0 70.5 68.9 
Cottonseed oil. .......- 93.1 93.6 88.3 88.3 
22.3 Farm products......<<«<«<<- 76.6 75.9 73.4 75.5 
OOetee. Etch ive dnweddecsoos 72.2 73.2 68.3 66.0 
I a an elle a -| 89.2 89.9 76.6 76.6 
I ein et elaind 73.1 71.5 73.3 76.7 
16.4 ed bth ic tnd 79.9 79.7 79.5 77.0 
10.3 Miscellaneous commodities..| 77.4 77.6 75.1 69.3 
7.7 I biti k dh ition enlace ites anes 70.2 70.3 68.2 68.0 
6.7 aN ge AO LA a aR 84.4 84.1 82.5 81.5 
5.8 Building materials.........- 82.8 82.8 80.7 77.5 
1.3 Chemicals and drugs......-. 94.6 04.6 94.4 94.6 
3 Fertilizer materials......... 66.5 65.1r 65.2 62.5 
2 il a os tn en 73.1 73.1 71.1 73.7 
3 Farm machinery .........-.- 92.6 92.6 92.6 92.0 
100.0 | All groups combined... -- 79.0 78.5 77.4 77.1 
r Revised 
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Chain Store Sales in New York Federal Reserve District 
During June Reported 13.2% Above Year Ago 


“Total June sales of the reporting chain store systems in 
the Second (New York) District were 13.2% higher than 
last year, but after allowing for differences in the number 
of shopping days between this year and last, the percen 
increase was somewhat smaller than for May,” states the 
Federal Reserve Bank of New York, in its ““Monthly Review” 
of Aug. 1. The Bank adds: 


The 10-cent, shoe and variety chain stores recorded substantial advances 
in sales, which, however, when adjusted to an average daily basis were 
smaller than the previous month's increases. The reporting candy chains 
registered a smaller decline in sales from a year ago than in May, and the 
grocery chains reported the largest increase in the daily rate of sales in 
three months. 

For the first six months of 1936, total sales of the reporting chain stores 
were 6.9% larger than in the corresponding period of 1935, as compared 
with a decrease of 1.3% between the first half of 1935 and 1934. 
~ There was a slight decrease in the total number of stores in operation 
between June, 1935 and June, 1936, so that the percentage increase in sales 
per store of all chains combined was somewhat larger than for total sales. 





























Percentage Change 
Percentage Change June, 1936 Jan.-June, 1936 
Compared with June, 1935 Compared with 
| Jan.-June, 1935 
Type of Store 
No. of Total Sales per Total Sales per 
Stores Sales Store Sales Store 
Grocery .......-.------ —1.5 +8.5 +10.2 +4.4 +5.8 
Ten-Cent........-...-- +0.7 +13.4 +12.7 +6.0 +5.0 
Shoe. .......---------- —2.1 +14.1 +16.4 +16.4 +17.2 
Variety . ....-.-..----- +0.5 +16.7 +16.1 +10.6 + 10.0 
owccccccencese-- + 15.2 —1.9 —14.8 —5.3 —19.5 
Total.........-.--.-- —0.2 +13.2 +13.4 +6.9 +6.8 








Increase of 10% in Wholesale Trade During June as 


Compared with June, 1935, Reported by Federal 
Reserve Bank of New York 


According to the Federal Reserve Bank of New York, 
“total June sales of the reporting wholesale firms in the 
Second (New York) District averaged 10% higher than 
last year, the largest increase since March. Sales of nearly 
all of the reporting lines rose substantially over a year ago,” 
the Bank states. Continuing, the Bank also has the follow- 
ing to say in its “Monthly Review” of Aug. 1: 

Yardage sales of silk goods showed the largest advance since July, 1933, 
jewelry sales the most pronounced increase since May, 1934, and sales of 
the grocery, drug, paper, cotton goods, and shoe firms made the most 
favorable year to year comparisons in eight months toa year. The diamond 
concerns registered the largest increase in sales since last February, and 
the hardware and stationery firms recorded larger advances in sales than 
in May. Sales of men’s clothing concerns remained below a year ago, 
but the decrease was smaller than in the previous two months 

For the first six months of 1936, total sales of the reporting wholesale 
concerns in this district averaged 8.4% higher than in the corresponding 
period of 1935, as compared with an increase of only 0.4% between the 
first half of 1934 and 1935. 

The drug, hardware and jewelry firms continued to report a larger 
amount of merchandise on hand this year than last and diamond concerns 
also recorded a small increase in stocks, while the grocery firms again 
reported a reduction in stocks. The rate of collections averaged higher 
in June than a year ago in the majority of reporting lines. 























Percentage Change Per Cent of Accts. | 
June, 1936 Outstanding Percentage 
Compared with May 31 Change in 
Commodity June, 1935 Collected in June | Net Sales 
First Siz 
Net Stock End Mos. 1936 
Sales of Month 1935 1936 | from 1935 
i i ee at +9.6 —8.4 90.4 90.4 +3.7 
Men’s clothing............. ve, SRE SR en 40.8 45.4 +10.7 
I Sr We Ee ie 40.0 43.0 +15.2 
Rayon and silk goods. .._... Gta = sécbs 59.3 65.0 +2.4* 
aR A Sasi ed RIS ae > > -aediee 41.4 43.0 —3.1 
SPSS RR eaee Pre aes PERT” + 16.6 + 25.7 22.9 32.8 +11.8 
REFER A FR RN AS +13.8 + 14.2 48.9 48.4 +9.9 
oa oe ae eee 8 ee 59.4 60.6 +10.1 
Dt ils, a dhl hanes isnideedibeti des a Of ey eee 8 49.2 51.8 +4.8 
SSSR EATS ee +27.1 +3.6 25.7 28.5 +24.8 
da di tiiditaiin dita dsahitesnitnlth dain thns + 54.3 +94.2 +36.9 
Weighted average.______. dk! ek tee 55.7 58.4 +8.4 











* Quantity figures reported by the National Federation of Textiles, Inc., no} 
ncluded in weighted average for total wholesale trade 
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June Sales of Department Stores in New York Federal 
Reserve District 10.7% Above Last Year—Increased 


Sales also Noted in Metropolitan Area of New York 
During First Half of July 


In reporting on department store sales in the Second 
(New York) District, in its Aug. 1 “Monthly Review,” the 
New York Federal Reserve Bank says that “in June total 
sales of the reporting stores were 10.7% higher than last 
year. The increase in total sales,’’ the Bank states, “‘was 
larger than that shown in May, but after allowing for differ- 
ences in the number of shopping days between this year and 
last, the increase was smaller than in May.” The Bank also 
has the following to say: 

Department stores in most localities reported gains in sales over last 
year, but the increases in the daily rate of sales were not as large as in the 
previous month. Sales of stores in the Capital District and in Syracuse, 
Northern New Jersey and Southern New York State showed the least 
favorable comparisons in average daily sales in a number of months. Sales 
of the leading apparel stores in this district were 15.6% higher than last 
year, but on an average daily basis the increase was less than that reported 
in May. 

During the first half of 1936, total sales of the reporting department stores 
in this District were 8.9% higher than in the corresponding period of last 
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year, whereas during the first six months of 1935 sales were 1.8% lower 
than in 1934. 

Department store stocks of merchandise on hand at the end of June 
were 1.7% higher than last year, the first appreciable increase since last 
October . Department stores in all localities and also the apparel stores 
reported a higher rate of collections than last year. 





























Percentage Change from Per Cent of 
a Year Ago Accounts 
Local Net Sales Stock May 31 
~” on Tar Collected in June 
February End 
June to June Month 1935 1936 
a oo ee incin eisai doin +13.0 +9.1 0 49.2 §2.5 
ae sane aabbanasoenns +17.1 +12.1 +10.1 47.3 50.2 
Dn? . ... cecsseeeeecece +11.2 +8.3 —4.3 46.3 51.0 
DERSEED. «oo cccccnouccesss +1.8 +8.7 —2.6 36.7 40.1 
Northern New Jersey .....-- +1.3 +7.4 +12.1 42.7 45.3 
Bridweport. .. « cccccccccce +9.1 +7.3 +5.3 38.2 41.7 
ai 6. 0 ot nein ene +6.1 +7.4 —2.9 33.0 37.1 
Northern New York State. +5.2 ae b esses ston exes 
Southern New York State. —1.2 Ele | esesk daniel ete 
Central New York State. .. eT cna - Seem nails jute 
Hudson River Valley Dist.; +13.1 ie 1° eebsec Lame hina 
Capital District. .....-...- +5.8 @OUin = esdbed nies den pane 
Westchester and Stamford. +4.1 +11.7 pilates lial alii 
Niagara Falis...........- ee - eames | .eueee wind Genet 
All department stores...| +10.7 +8.9 +1.7 45.8 49.0 
Apparel stores... ...... +15.6 +16.4 +9.3 42.9 44.4 














June sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

June, 1936 June 30, 1936 

Compared with Compared with 

June, 1935 June 30, 1935 
WEEE... « oo oo cncbanoecccadscaesedeos + 22.9 +4.0 
Linens and handkerchiefs... ........... +22.7 +1.4 
Toys and sporting goods............... +21.5 —2.6 
Silverware and jewelry ................. +18.4 +6.6 
Toilet articles and drugs. .............. +17.2 +0.7 
Luggage and other leather goods. ....... +16.8 +1.2 
BESS STONED... «. ccacccccoccccecesse +15.3 +10.1 
Home furnishings. .................... +13.9 +2.6 
Books and stationery ............4...-- +13.6 +0.6 
Cee OOE.. « cavcsteehcbooconcccons +13.3 +16.9 
Women’s and misses’ ready-to-wear - . . . . +13.2 +23.4 
H sat ciaratens ttn iceeaitlaian tei icnndis coaiataiteels settiaitionddielh +8.7 +12.4 
Men's and boys’ wear... .............. +8.2 +15.1 
Musical instruments and radio.......... +8.2 +11.3 
Women’s ready-to-wear accessories _..... +5.8 +10.7 
We REGS.. ,cctdnnesédsccnvcebisucit +3.0 —8.8 
Dt SONEscoccecccewudeauhenenn +1.9 —1.6 
Ne is sn ie weedaniinwbadiseainid +1.0 +9.4 
ROIS... .. ..o ncimcineinne dchdin ecibe tines +10.2 +0.6 





As to the sales of department stores in the Metropolitan 
area of New York during the first half of July, the Bank 
reports: 


During the first half of July, sales of the reporting department stores in 
the Metropolitan area of New York were 13.1% higher than in the corre- 
sponding period a year ago, but sales appear to have declined somewhat 
more than seasonally from the June level, accompanying extremely hot 
weather. Reporting stores in New York and Brooklyn showed a 10.8% 
increase Over a year ago, while reporting stores in Northern New Jersey 
had a 28.0% increase in sales, attributable in part to the reduced volume 
of sales in July, 1935 on the initiation of the sales tax in New Jersey. 

——-— ~& .-- 


Conditions in Philadelphia Federal Reserve District— 
Industrial Activity Well Sustained 


According to the Federal Reserve Bank of Philadelphia, 
industrial activity in the Third (Philadelphia) Reserve 
District “thas been well sustained since April at the highest 
level since 1930. Industrial production comprising output 
of factories, coal mines and oil fields has shown additional 
gains during June,” according to the Bank, which reported 
that its adjusted index “rose to 86 as compared with 85 in 
May, 83 in April and 74 a year ago.” The Bank, in its 
Aug. 1 “Business Review,” also had the following to say: 


Building operations continue seasonally active, although the value of 
contracts awarded and permits issued declined from May with the exception 
of public works and utilities. 

The condition of farm crops and livestock in this section apparently 
does not reflect the same severity of drought as in other parts of the country. 
Prices of farm products and foods have advanced during the month, and 
largely as a consequence of this rise total income from the sale of farm 
products, particularly dairy and poultry, has increased sharply, reaching 
lately the largest amount in several years with one exception. 

The value of retail and wholesale trades sales during June changed little 
seasonally but continued appreciably greater than a year ago. Early 
reports for July also indicate that demand at retail has been more active 
than last year. .. . 

Manufacturing 


Demand for factory products on the whole has continued fairly active, 
although seasonal influences are apparent in certain lines of manufacturing. 
Sales of iron and steel products, including machinery and machine tools, 
structural materials, engines and pumps and electrical apparatus, have 
increased and the volume of unfilled orders at present is larger than a 
a year ago. Similarly, the demand for silk, cotton and wool manufactures 
has expanded somewhat since the middle of last month, as indicated by 
forward commitments. Sales of other durable and non-durable products 
have continued larger than a year ago. .. . 

Output of manufactures has continued gradually upward. On a season- 
ally adjusted basis, this bank's index of productive activity in June rose to 
84% of the 1923-25 average as compared with 83 in May and 81 in April: 
a@ year ago this index was 69. ‘Therate of manufacturing activity in the first 
half of this year has averaged about 10% higher than in the same period 
last year and in June was the highest for that month since 1930 when 
production was declining sharply. 


- — 
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Weekly Output of Electricity 14.5% Above a Year Ago 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
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ended July 25, 1936, totaled 2,088,284,000 kwh. Total 
output for the latest week indicated a gain of 14.5% over the 
se week of 1935, when output totaled 1,823,521,- 


Electric output during the week ended J 18 totaled 
2,099,712,000 kwh. This was a gain of 16.2% over the 


1,807,037 ,000 kwh. produced during the week ended July 20, 
1935. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic | Week Ended | Week Ended | 2 Wks. End. | Week Ended 
Regions July 25, 1936 | July 18, 1936 | July 11, 1936 | July 4, 1936 
New England. ....... 12.2 10.6 ae 
Middle Atlantic. ....- 9.7 11.2 11.8 
Central Industrial... 18.2 21.4 21.3 Not 
lnasbiccce 15.7 16.7 18.4 available 
PRPS 17.4 18.8 20.0 
Rocky Mountain. ..\ 19.2 17.5 28.0 
© la. 12.6 8.9 13.0 
Total United States. 14.5 16.2 16.5 

















DATA FOR RECENT WEEKS 






























































(in Thousands Weekly Data for Previous Years 
. Ktlowatt-hours) P. C. in Militons of Ktlowatt-hours 
Week of— |— "ge 
1936 ) 1935 | 1934 ) 1933 ) 1932 1931 | 1930 , 1929 
May 2-....]1,928,803/1,698,178|+13.6] 1,633] 1,436] 1,429] 1,637] 1,698] 1,688 
May 9....|1,947.771|1,701.702| +14.5| 1.643] 1.468] 1.437] 1,654] 1,689] 1,698 
May 16. ...|1.961,694|1.700.022/+15.4| 1.650] 1.483] 1.436] 1.645] 1,717] 1,704 
May 23... _|1.954.830|1.696.051|+15.3] 1.655| 1.494] 1.425] 1,602| 1,723] 1,705 
May 30... _|1,922.108|1,.628,520|+18.0] 1.576] 1.461] 1.381| 1,594] 1,660] 1,615 
June 6_...|1.945,018]1.724.491|+12.8] 1.655] 1.542] 1.435] 1.621| 1,657| 1,690 
June 13... .|1,989,798|1.742.506|+14.2| 1.665] 1.578] 1.442] 1.610] 1,707| 1,699 
June 20... .|2,005.243]1.774.654|+13.0] 11675] 1,598| 1.441] 1.635] 1.698] 1.703 
June 27. . ..|2.029,639|1.772.138]+14.5| 1.688] 1.656] 1.457] 1.607] 1,704] 1,723 
July 4__..|1,956,230]1.655.420|+18.2] 1,556] 1.539] 1.342) 1.604] 1,594] 1,592 
July 11_...|2.029,704|1.766,010|+14.9| 1.648] 1.648] 1.416] 1.645] 1,626] 1,712 
July 18... .|2,099:712|1.807,.037| +16.2] 1.664] 1.654] 1.434| 1.651| 1,667| 1,727 
July 25... 12.088:284!1'823'521! +14.5' 1/684! 1.662! 1.440! 1.644! 1,686| 1,723 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. 
of— 1936 1935 |Ch’ge| 1934 1933 1932 1931 
Jan....| 8,664,110] 7,762,513|+11.6| 7,131,158] 6,480,897| 7,011,736] 7,435,782 
Feb....| 8,025,886] 7,048,495|+-13.9| 6,608,356] 5,835,263| 6.494,091| 6,678,915 
March _| 8.375.493] 7.500.566 ti? 7.198.232) 6.182.281| 6.771.684] (7.370.687 
April.__| 8,336,990] 7.382,224/+12.9| 6.978.419] 6,024,855| 6,294,302] 7,184,514 
May...| 8,532,355] 7.544.845|-+-13.1| 7.249.732] 6,532,686| 6,219,554| 7,180,210 
June... 7.404.174 7'056,116| 6.809.440| 6.130.077| 7,070,729 
July... 7.796.665 7'116,261| 7.058,600| 6.112,175| 7,288,576 
August - $078,451 7'309.575| 7.218.678| 6,310,667| 7,166,086 
Sept .. 7,795,422 6'832.260| 6.931.652| 6.317.733] 7,099,421 
Oct.... 81388495 7.384.922| 7.094.412] 6,633,865] 7,331,380 
Nov... 8.197.215 7'160.756| 6.831.573] 6,507,804] 6,971,644 
ca 8.521.201 7'538.337| 7.009,164| 6,638,424| 7,288,025 
Total 93,420,266 185,564, 124180,009,501|77,442, 112186,063,979 

















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


| 


Building Operations in United States During June— 
Decided Increase Noted in Activity as Compared 
with May 


Building activity, as measured by the value of permits 
issued, showed a decided increase in June, according to a 
report made July 25 to Secretary of Labor Frances Per- 
kins by Commissioner Lubin of the Bureau of Labor Statis- 
tics, United States Department of Labor. “The value of 
building construction for which permits were issued during 
June was 34% greater than in May,” the report stated. 
“This is especially significant since in five of the past seven 
years building permit valuations have been lower in June 
than in May.” Continuing, the report said: 

The increase in June of this year was widespread, eight of the nine 
geographic divisions showing gains. The gain in residential building was 
especially pronounced. Reports from 1,362 identical cities show an in- 
crease of 45% in the value of residential buildings, an increase of 41% 
in the value of non-residential buildings, and an increase of 7% in the 
value of additions, alterations and repairs to existing structures. 

Compared with a year ago, June building activity showed an even more 
pronounced increase. The value of residential buildings as measured by 
permits issued in June, 1936, showed a gain of $39,800,000, or 142% 
over the corresponding month of 1935. Indicated expenditures for new 
non-residential buildings increased $21,000,000, or 81%, and the permit 
valuation of additions, alterations and repairs increased more than 
$9,000,000, or 52%. The increase in the value of all construction amounted 
to approximately $71,000,000, or 97%. 

During the first six months of 1936 permits were issued for buildings 
valued at nearly $610,000,000. This is an increase of 76% over the 
corresponding period of 1935. Over the same period the value of new 
residential buildings increased 121%; the value of new non-residential 
buildings advanced 69%, and the value of additions, alterations and repairs 
increased 34%. 


In making available the report, the Department of Labor 
also had the following to say: 

The percentage change from May to June in the number and cost of 
building permite issued for each of the different types of construction is 
indicated by the following tabulation: 




















Change from May to June, 1936 
Type of Butiding 
Number Estimated Cost 
ne ee +9.0 +45.2 
Pe ee Se ccccs bese cvecsbbewdbebedus +1.0 + 40.6 
Additions, alterations and repairs. .............- +0.4 +6.6 
AREER NRG SNE OTR IEEE NE LLG I CS ES SE a +2.0 +34.4 





The percentage change in comparison with the same month of last year 
is shown in the table below for the 708 identical cities having a popula- 
tion of 10,000 or over, for which comparable data are available: 
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Change from June '35 to June '36 
whet r Number | stimated Cost 
ira Ween i i Rn +93.7 + 141.9 
BE BU CR. ook i. dntetisiicknitiitiaatniidd +48.5 +80.8 
A , alterations and repairs. ..........-.-- +21.7 +-51.6 
S| RE PERS LAP eee +349 | +0969 








There was an increase of 143% in the number of family-dwelling units 
provided in these 708 cities, comparing June, 1936, with the corresponding 
month of the previous year. 

The information collected by the Bureau of Labor Statistics included, 
in addition to private construction, the number and value of buildings for 
which contracts were awarded by Federal and State governments in the 
cities included in the report. For June, 1936, the value of these public 
buildings amounted to $10,084,000; for May, 1936, to $3,250,000, and for 
June, 1935, to $16,158,000. 

Permits were issued during June for the following important building 
projects: In New York City, in the Borough of the Bronx, for apartment 
houses to cost nearly $19,000,000; in the Borough of Manhattan, for 
apartment houses to cost over $3,700,000, and for institutional buildings 
to cost over $5,000,000; in the Borough of Queens, for apartment houses 
to cost over $800,000; in East Hartford, Conn., for factory buildings to 
cost $295,000; in Buffalo, N. Y., for factory buildings to cost $370,000 ; 
in Chicago, Ill., for factory buildings to cost over $500,000, and for store 
buildings to cost over $500,000; in Detroit, Mich., for factory buildings 
to cost nearly $900,000; in Cincinnati, Ohio, for public utility buildings 
to cost nearly $2,000,000; in Washington, D. C., for apartment houses 
to cost nearly $1,500,000; in St. Paul, Minn., for factory buildings to 
cost over $400,000; in Fort Worth, Texas, for amusement and recreational 
buildings to cost over $1,000,000; in Los Angeles, Calif., for school 
buildings to cost over $1,000,000; in Oakland, Calif., for factory buildings 
to cost over $650,000, and in Pasadena, Calif., for a school] building to 
cost nearly $600,000. A contract was awarded by the Procurement 
Division of the Treasury Department for an additional building at the 
Bureau of Engraving and Printing to cost nearly $5,000,000. 


ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 1,362 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, MAY AND JUNE, 1936 















































New Residential Butidings 
Geographic Division |No. of Estimated Families Provided for in 
Cities Cost New Dwellings 

June, 1936 | May, 1936 | June, 1936 , May, 1936 
New England...._.- 90 | $2,469,345| $2,250,925) 547 452 
Middle Atlantic____- 333 33,194,259| 14,444,100 8,641 3,490 
East North Central..| 302 13,191,704} 10,608,227 2,437 1,999 

West North Central.| 128 3,757,248 3,404,765 949 
A Piiiesées 162 8,558,680 7,377,249 2,168 1,895 
East South Central. . 57 928,397 1,089,687 444 314 
West South Central. . 96 3,057,956 2.932,536 1,136 1,038 
Mountain. ......... 54 1,316,941 1,277,595 497 400 
Pibnikcechbosdents 140 8,793,736 8,440,279 2,309 2,360 
Beets. octiiemotine 1,362 | $75,268,266) $51,825,363 $19,128 $12,916 
Percentage change...' __ . REY © 810. eat na duces See ee 
New Non-Residential Total Butiding Construction 
Buildings, (Including Alterations 
Geographic Division | Cities Estimated and Repairs), 
Cost Estimated Cost 

June, 1936 | May, 1936 | June, 1936 | May, 1936 
New IG. iain 90 $2,033,404! $2,122,705) $6,831,433) $6,316,786 
Middle Atlantic. ... 333 14,253,328} 12,448,346) 57,334,377| 35,485,891 
East North Cen -| 302 10,820, 6,691,639| 30,487,175| 22,594,035 
West North Central.| 128 1,395,529 1,905,192 6,796,224 7,037,976 
South Atlantic. ..... 162 8,567,023 2,320,585} 20,954.235| 14,451,884 
East South Central... 57 1,680,001 839,863 3,290,484 2,495,119 
West South Central... 96 3,930,203 2,692,866 8,192,163 6,782,562 
Si yall 1,069,288 .976| 3,010,291] 2,572,503 
PE ceicubtheune 140 6,673, 6,146,459) 18,738,778) 18,026,127 
i ih tie iat 1,362 | $50,422,323) $35,854,631/$155,635, 160/#115,762,883 
Percentage change...' —_.. | aE aie: 2% eres 8-4 
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Increased Activity During June in Foundries in Phila- 
delphia Federal Reserve District Reported by 
University of Pennsylvania 

Activity in the gray iron and steel foundries located in 
in the Philadelphia Federal Reserve District increased duri 
June according to reports received by the Industrial Researe 
Department of the University of Pennsylvania. For the 
steel foundries this represents the third consecutive month in 
which production was maintained at the highest level since 
the second quarter of 1930. The gray iron foundries, which 
have increased their output every month since last February, 
produced more castings in June than in any month since 
October, 1930. The Research Department further reported: 

Shipments of gray iron castings also rose during the month, but those of 
steel castings fell off about 9%. Nevertheless, both groups of foundries 
reported a large increase in the volume of unfilled orders. 

During June the inventories of raw materials on hand in the steel foundries 
changed substantially especially in pig iron, which increased, and in coke, 
which decreased, while the amount of scrap in stock declined slightly. 
The gray iron foundries reported smaller changes except in scrap which 


declined noticeably. 
GRAY IRON FOUNDRIES 




















No. of Per Cent | Per Cent 
Firms June, 1936| Change Change 
Report- hort om from 
ing Tons) |May, 1936/June, 1935 
29 COOTER Bcc cdtbtikthieiid ctiinbibice wie 11,792 0.0 0.0 
29 Production of gray iron castings... ... 3,966 +18.7 +64.1 
Sh OM eat. Pa COIS 3,514 + 22.1 +64.5 
For further manufacture... ......... 452 —2.9 +61.0 
28 I i Sua ok 3,991 +21.4 +71.0 
17 i 627 +22.4 +4.0 
Raw stock: 
24 Ra eee EE A RET ASE A a PR tr ett 1,582 +0.7 +12.5 
23 NE bs ccdocdkioeduchdumibccébkane 1,134 —11.3 +17.3 
23 0 GE eee Ge ah aoe No ee Le eres 462 +5.6 —12.1 
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STEEL FOUNDRIES 

















No. of Per Cent | Per Cent 
Firms June, 1936| Change Change 
Report- (Short from from 
ing Tons) |May, 1936| June, 1935 
8 CR snnacncesescocoscocséecons 8,630 0.0 0.0 
8 PERE cs danococcecececteadeeoss 4,342 +3.5 +89.7 
SRE ciccatitecunwecesccosevecceve 3,842 —2.4 +104.3 
For further manufacture. .......... 500 +93.2 +22.3 
8 BE. ccasanccessoccececesonses 3,938 —9.1 + 103.5 
7 WE GEE coccccneccccacceentes 6,322 +16.0 +49.9 
Raw stock: 
6 SE ee a eee 614 +25.7 +59.3 
6 DA dntetniniane cnnheceseensoos 6,322 —1.5 —22.0 
6 DS. 2b inet cnt ab ena nannmeis 162 —28.5 —46.1 











Business Conditions in Chicago Federal Reserve Dis- 
trict—Trend in Wholesale Trade—Substantial 
Gains in Sales of Hardware and Electrical Supply 
Firms—Department Store Sales 1% Below May 


Certain lines of wholesale trade in the Chicago Federal 
Reserve District showed gains during June as compared 
with May, it is indicated by the Federal Reserve Bank of 
Chicago in its “Business Conditions Report” of July 28, 
which noted that department store sales dropped 1% during 
the month. Industrial employment, according to the Bank, 
increased 1%, while wage payments remained unchanged 
from May. Sales of new automobiles in the district during 
the first six months of 1936 were reported substantially 
above the same period of 1935. 

In its review the Bank had the following to say: 


Wholesale Trade 


Sales made during the first half of 1936 by reporting wholesale hard- 
ware and electrical supply firms in the Seventh District exceeded by sub- 
stantial margins—16 and 25%, respectively—the aggregates for the corre- 
sponding six months last year. Drugs recorded only a 5% gain in busi- 
ness over the first half of 1935, while grocery sales were 14%% less in 
this comparison. Data covering the month of June show that grocery 
sales expanded 7%% over a month earlier, and that hardware and drug 
sales were 2% larger each; however, the dollar volume of electrical sup- 
plies sold declined 5% from May. The gains in hardware and drug sales 
were contrary to trend for June, while the increase in groceries was 
greater than seasonal. In the comparison with last Jnue, the drug and 
electrical supply trades showed the largest gains of the year so far, and 
the increase in the grocery trade followed a moderate decline in May 
from a year ago. : 
Department Store Trade 

Because of a counter-seasonal expansion of 4% in June in aggregate sales 
of Chicago department stores, the total dollar volume of department store 
sales in the Seventh District as a whole declined only 1% in the. period 
as against a recession in the 1926-35 average for June of 5%. Sales in 
Detroit were 7% smaller in June than a month earlier, those in Milwaukee 
declined 3%, while stores im smaller cities sold a volume that was 8%% 
less. In the year-to-year comparison, the gain of almost 18% for the 
district was the largest to be recorded in over two years, and brought 
sales for the year to date to nearly 11% in excess of those in the first 
six months last year. <A seasonal recession of 7% took place in stocks 
between the close of May and June 30, and they were only 1% above 
those on hand a year ago at the same time; stock turnover for the first 
half year was 2.29 times as compared with 2.12 times for the period 
RR 


Industrial Employment Conditions 


Manufacturing industries in the Seventh District registered a 1% in- 
crease in volume of employment from May to June, but showed practically 
no change in aggregate weekly payrolls. Classified according to durable 
and non-durable goods industries, the former recorded a less favorable 
trend than the latter, payrolls decreasing 44% and employment increasing 
by a similar percentage. For the non-durable products, on the 
other hand, increases of 2% each took place in both employment and 
wage payments, the food and leather products groups contributing the 
greater share of this expansion. . . . 

The non-manufacturing industries—comprising merchandising, public 
utilities, coal mining and construction—showed increases in all groups 
except coal mining. 

Distribution of Automobiles 

The number of new automobiles sold in the first half of 1936 followed 
closely the trend of production, sales by reporting dealers in this district 
being substantially larger than in the first six months last year, although 
the volume sold through wholesale distributors gained only slightly; used 
car sales likewise have been much heavier this year than last. Stocks 
of both new and used cars have averaged considerably higher in 1936 than 
1935. Data for June show a moderate decline from May in sales of new 
cars, but those of used cars gained. Some further decrease took place 
during the month in stocks of new and used cars. 


——--<s-— —__-_—_. 


Conditions in San Francisco Federal Reserve District— 
—_ Trend of Industrial Production Near May 
eve 


‘Industrial production in the Twelfth (San Francisco) 
Federal Reserve District in June remained near the May 
level,’’ according to the Federal Reserve Bank of San Fran- 
cisco, ‘‘and during the first half of 1936 averaged considerably 
higher than in the first half of 1935. Similar half-year period 
comparisons show that industrial employment advanced 
moderately and that pay-roll gains were somewhat larger 
than increases in the number of wage earners employed,’’ 
the Bank reported on July 26, adding: 

The increases in output, in industrial employment, and in wage payments 
took place principally in the durable goods industries. Value of building 
permits advanced further in June to the highest level in over five years, 
and contracts awarded for engineering construction increased moderately. 
Measures of the distribution of goods, after adjustment for seasonal in- 
fluences, were all higher in June than in May and substantially above the 
level of a year earlier. . . . 

Department store sales declined less than seasonally during June in most 
parts of the District. Special reports receivea from department stores in 
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Los Angeles and San Francisco indicated that sales during the second half 
of June, after payment for verterans’ service bonds had started, were 16% 
larger than ina comparable period of 1935, while for the first half of the 
month the imcrease was 9%. .. . 

Drought conditions existing throughout a large part of the United States 
reduced crop prospects on July 1 to the lowest point recorded on that date 
for any recent year except 1934. Weather conditions in the Twelfth Dis- 
trict, however, have been favorable in almost all important producing 
areas, and crops and livestock were in good to excellent condition on July 1. 
Early estimates of total District production of grain and field crops indicate 
that outpu. will probably be somewhat larger than in 1935, and will prob- 
ably exceed the average of recent years. According to the present outlook, 
fruit and nut crops, although smaller than last year, will be about average. 


Oe 


Improvement in General Business Activity in San 
Francisco During First Six Months of Year Re- 
ported by Wells-Fargo Bank & Union Trust Co. 

Business failures in San Francisco during the first six 
months of 1936 decreased 12% in number and 74% in 
liabilities, in comparison with the corresponding months of 
1935, according to the July ‘“‘Business Outlook,” published 
by Wells-Fargo Bank & Union Trust Co. of San Francisco. 
These figures are in line with the well sustained improvement 
in general business activity indicated in the January-June 
period, the bank said, reporting: 

Dollar-volume of department store sales was up 10.6%, and wholesale 
trade, judging by the January-May results, registered an increase of 5.5% 
in dry goods, 9.3% in groceries, 15.5% in hardware, 17.2% in paper and 
stationery and 23.3% in electrical supplies. 

San Francisco building permits for the first six months of this year 
totaled $8,091,825, a 32% increase over the corresponding data for 1935. 
Real estate sales, 3,708 for an aggregate value of $26,000,000, registered 
gains of 31% and 22%, respectively. 


- — 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
June Volume of Production, Employment and 
Trade at May Level as Compared with a Seasonal 
Decline 

“Volume of production. employment and trade was sus- 
tained in June at the May level, although usually there is 

a decline at this season,’’ said the Board of Governor. of the 

Federal Reserve System in its monthly summary of general 

business and financial conditions in the Uhited States, based 

upon statistics for June and the first three weeks of July. 

Wholesale prices of commodities, according to the Board, 

‘“‘advanced between the middle of May and the third week 

of July, reflecting in part the effects of the drought.” In 

its summary, issued July 24, the Board further reported: 


Production and Employment 


The Board’s seasonally adjusted index of industrial production increased 
from 101% of the 1923-25 average in May to 105% in June. Steel pro- 
duction continued at about 70% of capacity in June and the first three 
weeks of July, although a considerable decline is usual at this season. 
Output of automobiles declined seasonally. The cut of lumber showed a 
seasonal rise in June following a substantial increase in the preceding month. 
Production increased at woolen mills and was sustained at cotton mills 
where a decline is usual in June. Output of foods increased. 

Factory employment and payrolls showed a slight increase between the 
middle of May and the middle of June, contrary to seasonal tendency. 
Steel mills and plants producing machinery employed more workers, and at 
automobile factories there *was less than the seasonal decline. At te tile 
mills employment was unchanged, although a decline is usual in June, while 
the clothing industries reported a decrease in the number employed. 

Total value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., increased somewhat from May to June and continued to be 
substantially larger than a year ago. There was a further increase in 
residential building. 





Agriculture 


Crop estimates by the Department of Agriculture on the basis of July 1 
conditions indicated little change from last year for wheat and corn and 
considerable declines for oats, hay, potatoes and tobacco. Since July 1 
prospects have been reduced by extreme drought over wide areas. Cot- 
ton area in cultivation on July 1 was estimated by the Department of 
Agriculture at 30,600,000 acres compared with 27,900,000 acres last year 
and an average of 41,400,000 acres in the years 1928-32. 


Distribution 


Freight car loadings increased seasonally in June and the distribution 
of commodities to consumers was maintained at the May level. In recent 
months retail trade as measured by sales of automobiles and by the volume 
of business of department, variety and mail order stores has e,panded 
considerably. 

Commodity Prices 

The general level of wholesale commodity prices, as measured by the 
index of the Bureau of Labor Statistics, advanced by about 3% between 
the middle of May and the third week of July, following a decline of about 
the same amount earlier in the year. Prices of wheat, flour, feed grains 
and dairy products advanced sharply, owing primarily to the drought, 
and there were increases also in the prices of hogs and pork, cotton and 
cott._n textiles, silk, rubber, copper and finished steel. 


Bank Credit 


Gold imports, which had been in large volume in May and June, declined 
in July. Funds held by the Treasury as cash and on deposit with Federal 
Reserve banks declined, as the result of disbursements in connection with 
the cashing of veterans’ service bonds. Consequently reserve balances 
of member banks, which had declined in June, rose once more to their 
previous level. 

Total loans and investments of reporting member banks in leading cities, 
after increasing sharply at the end of May and the early part of June, 
declined somewhat in the four weeks ending July 15, reflecting largely a 
reduction in loans to security brokers and dealers in New York City. 
Balances held for domestic banks increased by $800,000,000 during the 
period, as a consequence of redeposit with reporting banks of a considerable 
part of funds acquired by banks through Treasury disbursements. 
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Monthly Indexes of Board of Governors of Federal 
Reserve System 
Under date of July 25 the Board of Governors of the Fed- 
eral Reserve System issued as follows its monthly indexes of 
industrial production, factory employment, &c.: 


BUSINESS INDEXES 
(Index numbers of Board of Governors, 1923-1925—100)* 


























| Adjusted for Without 
Seasonal Variation | Seasonal Adjustment 
June 1 May | June | June | May | June 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 
General Indezes— 

Industrial production, total......... p103 101 86 |p104 105 86 
DL. .. . .nasumeneananee p104 101 84 |p105 | 105 85 
PRs bo bc dhondsedesoandsbceede p99 101 98 |p100 100 97 

Construction contracts, value: (a) 

BUMonneeeon débemamencconeneee p48 46 30 p56 56 35 
ee ie p36 32 24 | p40 38 26 
BN GUin un «Lab idhabescdicdius p58 | 57 | 36 | p69 | 70 | 43 

Factory employment (b)..........-.-. 86.3) 785.8) 780.1) 86.0) 785.7| 779.7 

Factory payrolis (b)................ a pe ts 79. 779.3] 66. 

Freight-car loadings ................ 70 70 63 72 71 63 

Department store sales, value......-. p89 88 80 | 785 88 76 
Production Inderes by Groups 

and Industries— 

Manufactures—lIron and steel....... 113 105 66 113 114 66 
BONE + addin ccasdbocdetcodeddwbs p107 100 100 j|pl0l 100 95 
Ps BE idnetisdeacenet beoode 88 84 74 87 82 73 
Bin chin cbammedesooie 119 118 99 134 142 112 
Leather and shoes................ p104 lll 104 |p100 102 100 
a a a a eee A ta 74 58 ale 87 71 
Tobacco manufactures ............ 147 145 138 161 147 150 

Minerals—Bituminous coal.......... p75 76 79 p66 66 71 
REEs on Cp nadososesesese ---| 766 69 07 p57 69 85 
EM dots, ncesiningninents p146 149 133 |p149 150 136 
Iron ore shipn.ents..............-. cake 80 53 Fen 120 105 
ies idk hn wnhdeamowhinndeidiiaohea 103 04 79 99 95 76 
Nts oe ceodeeodeennedecinabae re. 91 47 a 88 46 

> on ibeeideacedetsunoedeosbu oe 75 55 minal 73 56 

















* Indexes of production, car loadings and department store sales based on daily 
averages. a Based on three-month moving averages of F. W. Dodge data centered 
at second month. bd Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by Federal Reserve Board of Governors. 

p Preliminary. r Revised. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES* (1923-1925 = 100) 






































Employment Payrolls 
Adjusted for Without Without 
Seasonal Variation |Seasonal Adjustment|Seasonal Adjustment 
June ; May | June | June ; May | June | June | May | June 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 | 1936 | 1936 | 1935 
PERE: addoanesion 86.3) 785.8) 780.1; 86.0) 785.7] 779.7| 79.5] 779.3| 66.4 
Iron and steel....| 100.7! 799.6) 84.4] 100.3] 7r99.1| 84.2) 90.5) 89.6) 66.9 
Machinery . ....-.. 82.2}; 780.1} 71.7] 82.4] 781.1] 71.8] 78.5) 76.9) 755.7 
Transporta’nequip| 99.0) 796.7) 88.7!) 104.5/7105.5| 93.7] 109.1/7T112.1] 82.4 
Automobiles ...{| 108.2/7105.2) 101.5) 114.3/)7r115.6| 107.2} 119.9|7r124. 93.4 
RR. repairshops..| 60.1) 59.7| 53.4) 60.6) 60.1 8| 62.3) 761.6) 51.0 
Nonferrous metals} 90.8; 89.4] 782.8) 89.7) 89.0) 781.8} 76.1| 75.2] 762.9 
Lumber & prod’ts.| 57.3] 757.1} 48.8) 57.5] 756.7) 48.9) 49.3) 748.1] 36.3 
Stone, clay & glass} 58.3) 58.2) 53.5) 60.7) 59.8] 55.7) 49.5) 49.3) 40.5 
Textiles & prod’ts.| 94.5) 94.2) 91.7) 93.2} 94.2] 90.4] 75.7] 77. 70.9 
b 1. Fabrics ..... 91.8; 90.7; 90.6] 90.6) 90.7] 89.4] 76.5) 76.41 72.0 
2. We.r.appar’l| 96.7; 98.1} 90.0) 95.2) 97.91 88.6) 69.6] r73.8| 64.6 
Leather products.| 85.9) 86.2} 86.4) 82.4) 83.9] 83.0) 66.7] 65.9] 70.9 
Food products....| 102.4) 102.9|7T101.0) 100.4] 96.3] 798.9] 95.8] 92.7] 790.9 
Tobacco products.| 57.2} 57.0) 58.1} 56.9] 56.7] 57.8] 48.3! 46.8] 46.8 
Paper and printing} 99.2} 99.6); 96.4) 98.3) 99.0) 95.6) 90.3] 91.9] 83.4 
Chem'ls & petrol. 
products ....... 111.8}7111.2} 111.3) 108.3/7110.0) 107.2} 102.3} 102.9) 95.0 
1. Chem. group, 
except pet’m 
refining....| 112.3] 111.6] 111.6} 107.8] 110.1] 106.4] 101.5) 102.7) 93.7 
2. Petrol. ref’g.| 108.6/7r109.6| 109.6) 110.6/7109.4| 110.6] 105.0|7103.4| 99.3 
Rubber products..}| 81.9! 81.8 r78.8\ 83.9' 783.0\ 780.9' 79.4' r76.8\ 64.9 





























* Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by Bureau of Labor Statistics. Index of factory employment adjusted for 
seasonal variation compiled by F. R. Board of Governors. Underlying figures are 
for payroll period ending nearest middle of month. June 1936 figures are pre- 
liminary, subject to revision. r Revised. 
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Volume of Business This Year Expected to Be Best Since 
1929—-Survey By United States Chamber of Com- 
merce Finds Manufacturing Employment Higher 
Than at Any Time Since October 1930 


In a survey of business conditions the Chamber of Com- 
merce of the United States says that “‘with the record prac- 
tically made for seven months, it is clear that the course of 
1936 may show this as the best year in physical volume of 
business since 1929. Only extraneous influences, outside 
the normal operations of business processes” says the Cham- 
ber “‘can now prevent this result.’’ The Chamber, whose sum- 
mary of national business conditions, appeared in its ‘‘ Wash- 
ington Review’’ issued July 25, states that ‘‘the course of 
events carried employment in manufacturing establishments 
in June 1936, to a point higher than at any time since Oct. 
1930,”’ and it adds that “if the second half of the present 
year has usual relations to the first half, employment in 
manufacturing will be back to the level of the spring of 
1930.”" In part the Chamber further comments as follows: 

Manufacturing has not been alone in going forward. In the first six 
months of 1936 construction undertaken would seem to have aggregated 
in value at least 75% more, for the country as a whole, thanin the corre- 
sponding part of 1935. The figures published by the building trades unions 
ae more of their members are now employed than in the spring 
0 : 

Steadily growing activity appears in other fields too. For example, be- 
tween January and the beginning of summer this year the number of per- 
sons employed in retail trade increased at least 178,000, the number em- 
ployed by railroads increased at least 68,000 and the number employed 
by power companies at least 8,000. 
>» The movement of goods through the channels of transportation has 
risen proportionately. In the second quarter of 1936 movement by railroad 
was better than the forecast of the regional shippers’ advisory boards, 
which in advance concluded that railroad freight in carloads would be up by 
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9% over the second quarter of 1935. Their forecast for the third quarter 
is an increase of 10.7%. There is every evidence that the traffic by high- 
ways has at least kept up with the quickening of traffic by rail. 

Foreign trade also has been growing and making its additions to the vol- 
ume of business transacted within the country. In the first six months of 
the year the value of domestic merchandise exported, at $1,134,000,000, 
was 13% more than for the first half of 1935 and 72% over the value in 
the first half of 1933. The value of exports in the month of June, 1936, at 
$180,000,000, was 8% over the value for June, 1935, and 53% over the 
value for June, 1933. 

Imports of goods for use in the United States have been rising at an even 
more rapidrate. At $1,151,000,000 in the first half of 1936, they were 17% 
higher than in June, 1935 and 95% higher than in June 1933. 

In the first six months of 1936 raw cotton, as usual, provided the largest 
item of exports, in quantity being about 10% more than in the first half 
a igem lj 

Resort is being made to the money market for new capital for enter- 
prise much more freely than a year ago. During the first six months of 
1936 railroads have obtained $172,000,000 in new capital, public utilities 
$62,000,000 and other corporations $228,000 ,000. 

The amounts in the first half of 1935 were, respectively, $27,000,000, 
$11,000,000 and $62,000,000. 

If the records are turned back to the first part of 1932 it appears these 
amounts, respectively, were then $7,000,000, $139,000,000 and $13,000,000. 
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Employment and Payrolls in Pennsylvania Factories 
Increased from Mid-May to Mid-June—Gains Also 


Reported in Factories in Delaware 


The number of wage earners employed in Pennsylvania 
factories increased 1.5% and the amount of wage payments 
2.4% from the middle of May to the middle of June, accord- 
ing to indexes compiled by the Federal Reserve Bank of 
Philadelphia from reports received from 2,308 manufactur- 
ing establishments employing about 468,800 wage earners 
who received in wages approximately $10,695,000 a week. 
These gains were rather execptional, since usually there is 
no change in employment and a decline occurs in payrolls 
between May and June. Under date of July 17 the Bank 


also stated: 

The June employment index number was 80.4 relative to the 1923-25 
average, or 7.3% higher than a year ago. The payroll index was almost 
76, or 27% higher than in June, 1935. Estimates indicate that all Penn- 
sylvania factories about the middle of June this year employed approxi- 
mately 866,000 wage earners and paid out in wages a total of $19,439,000 
a week. The average earnings of wage earners at all the reporting plants 
combined were about $22.81 a week, or virtually the highest since 1930. 
The number of hours actually worked also increased in the month by 
about the same amount as did the payrolls, and was substantially larger 
than a year ago. 

The June improvement in both employment and payrolls again reflects 
largely sharp gains in durable goods industries, particularly iron and steel 
and their products, transportation equipment, and lumber. The employ- 
ment index at over 69% of the 1923-25 average was the highest for that 
month since 1930, and this was also true of the payroll index which in 
June rose to 73.2. Compared with the low in 1933, the gain in the 
number of wage earners during the first half of this year was about 61%, 
and the increase in wage disbursements amounted to 222%. Despite this 
advance, both these indexes in June were still only about 70% of their 
high levels reached in 1929. 

Increases also occurred in the non-durable goods industries, following 
declines in May. Fluctuations in the first half of this year on the whole 
have been comparatively narrow, around 94 in employment and 82 in 
payrolls. The low levels reached in 1932 were less than 73 for employ- 
ment and over 51 in payrolls. The average gains so far this year from 
the low thus amounted to almost 30% in the number of wage earners 
employed and 59% in total wage payments. Compared with the high in 
1929, the employment index continued about 15% lower and the payroll 
index 82% lower. 

Regarding conditions in Delaware factories, the Phila- 
delphia Reserve Bank had the following to say: 

Delaware factories reported a gain of about 5% in employment, pay- 
rolls and working time from May to June. Compared with a year ago, 
employment was 5% larger and payrolls almost 16% greater. 


ee 


Decrease of 0.4% Noted in New York State Factory Em- 
ployment from Mid-May to Mid-June—Payrolls 
Practically Unchanged During Month—Declines 
Shown in New York City 


Employment in New York State factories declined 0.4% 
from the middle of May to the middle of June, according to 
a statement issued in Albany, June 10, by Industrial Com- 
missioner Elmer F. Andrews. The decrease was shghtly 
less than a usual decline of about 0.6% during this period, 
the statement said. Total payrolls showed practically no 
change from May to June, compared with a usual decrease 
of 0.3%. The usual changes for the period are based on the 
average movement from May to June in the last 21 years. 
The statement continued: 

The decrease in employment during June followed slight increases of * 
0.1% in May and 0.2% in April, both of which were contrary to usual 
saesonal decreases of 1.3% and 0.9% respectively. Further seasonal re- 
ductions in employment occurred this June in women’s millinery, clothing 
and allied industries, while seasonal gains in working forces took place in 
most fruit and vegetable canning factories. Employment continued up- 
ward in several metal and machinery industries, with substantial gains 
occuring in the forces of several plants. 

Reports from 1,74 representative factories throughout the State form 
the basis for these statements. During June these factories employed 
382,739 workers on a total weekly payroll of $9,617,022. ‘The reports are 
collected and tabulated and the results analyzed in the Division of Statis- 
tics and Information, under the direction of Dr. E. B. Patton. 

The State Labor Department’s index of the volume of factory employ- 
ment was 77.2 in June, 6.4% higher than in June of last year. The index 
of factory payrolls was 66.6, 10.7% above last June. Both indexes are 


computed vith the averages for the three years 1925-1927 takenas 100.... 
The percentage changes in employment from May to June in the last 
22 years are given in the following table: 
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1915. “eee eee + 1 .0 1923 ee —0.9 930 “cee enee ---1 8 
per +0.9% | 1924........-.- —2.8% | 1931........... —2.9 
1917. eeeneacccce —1,2 1925 ee... —0.7 ee. ° 
shies bette ests aveneen +0.3% | 10296........... —O0.4% | 1933........... +4.2 
adhodeiten —0.3 Di ocuvevwuiee —0.3% | 19384........... —1.4 
Pe iddiddudabae sen BE, wesibucatiiie +0.3% | 1986. .......... —1.6 
) | EE —2.0 : Sh éuecbnnibin +0.1% 11936 (prelim.).. —0.4 
DiGuecenconde +1.6% 
- Further Seasonal Curtailment in New York City 


Employment in New York City factories declined 2.7% and payrolls fell 
3.6% during the May to June period. A large part of the decline was due 
to further seasonal reductions in the women’s millinery, clothing and al- 
lied industries, which are concentrated there. 

The metals and machinery industries reported a loss of 1.3% in em- 
ployment, following an increase of 1.3% during May. Reductions in the 
fo rces of some boat and ship building and repairing concerns accounted for 
a € ood part of the decrease. Almost all of the loss in employment in auto- 
mo bile and automobile parts factories was due to the liquidation of a factory. 
Structural and architectural iron works reported a decrease in forces, most 
of which occurred in one concern. Most other metal and machinery in- 
dustires reported slight net gains in the number employed. In the food 
indu stries , seasonal increases in baked goods, beverage and ice cream plants 
were more than sufficient to offset reductions in the forces of some candy 
factories. 

Four Up-State Industrial Districts Report Net Increases in Empioyment 

Four of the six up-State industrial districts reported net increases of less 
than 1% in employment from May to June. Total payrolls were greater 
in five districts. In buffalo and Albany-Schenectady-Troy, futher gains 
in some metal plants contributed to the increases in both forces and pay- 
rolls. In Rochester, employment and payrolls continued upward in some 
of the metal and chemical plants. , 

In the hinghamton-Endicott-Johnson City district, some shoe factories 
were employing more workers than in May and were operating longer 
hours. Gains and losses in working forces in the Utica district almost off- 
set each other; a large part of the advance of 3% in payrolls occurred in 
textile mills. In Syracuse, strike conditions were largely responsible for 
the decline in both employment and payrolls. 

The percentage changes from May to June in employment and payrolls 
by districts are given below: 














May to June, 1936 
City Employment Payrolis 

aN hg pmelineiitpenaioe +0.7 +0.7 
a lel +0.7 +3.5 
Albany-Schenectady-Troy _.................---..-- +0.6 +1.3 
Binghamton-Endicott-Johnson City .........------ +0.3 +5.8 
a i il il sl les we Cals pasion paiva esennineiinil —0.1 +3.1 
Fi a ait in os site ie eect nent nto ahimmmaniiie —2.7 —3.6 
—8.3 —4.6 








Industrial Employment and Payrolls in Illinois During 
June Showed Greater Than Seasonal Increases 
Over May, According to Illinois Department of 
Labor 

Industrial employment and total wage payments in 

Illinois during June, as compared with May, according to a 

statistical summary of the data contained in reports from 


4,675 manufacturing and non-manufacturing industries, , 


show “increases of 0.9 of 1% in employment and 1.9% in 
total wage payments,” it was stated by Peter T. Swanish, 
Chief of the Division of Statistics and Research of the 
Illinois Department of Labor, in his monthly review of the 
industrial situation in that State. Mr. Swanish said: 

For the 13-year period, 1923-1935, inclusive, the records of the Division 
of Statistics and Research show that the average May-June changes were 
increases of 0.1 of 1% in employment and 0.8 of 1% in payrolls. The 
current May-June changes of 0.9 of 1% and 1.9% in employment and 
payrolls, respectively, exhibit greater than seasonal gains. It will be 
recalled that the changes during March as compared with February repre- 
sented greater and contra-seasonal increases; that the changes during 
April as compared with March exhibited contra-seasonal increases, and 
that the changes in employment and payrolls during May in comparison 
with April represented contra and greater than seasonal gains, respectively. 
The increases during June as compared with May represent greater than 
seasonal gains and thus, for four out of the first six months of this year 
the changes in employment and payrolls reflect definite growth in indus- 
trial activity within the State. 


In his review Mr. Swanish also had the following to say: 

Compared with June, 1935, the June, 1936, indexes show increases of 
7.8% in employment and 16.8% in total wages paid. 

The index of employment for all reporting industries rose from 73.5 in 
June, 1935, to 79.2 in June, 1936, while the index of payrolls advanced 
from 57.1 to 66.4, respectively. 

Changes in Employment and Wages Paid, According to Sez 

Reports from 3,914 industrial enterprises which designated the sex of 
their working forces, showed increases of 1.1% in the number of male 
and 0.9 of 1% in the number of female workers employed during June as 
compared with May. Total wage payments to males increased 2.3%, 
while total wages paid to female workers increased 2.2%. 

Within the manufacturing classification of industries, 2,164 reporting 
establishments, the number of male and female workers increased 1.6%. 
, Total wage payments to males increased 2.9%, while total wages paid 
female workers increased 2.0% during the May-June period. 

The non-manufacturing industries taken as a group, representing 1,750 
reporting enterprises, showed decreases of 0.7 of 1% in the number of male 
and 0.4 of 1% in the number of female workers employed during June as 
compared with May. Total wage payments to male and female workers 
increased 0.4 of 1% and. 2.4%, respectively, during the May-June period. 


Changes in Man-Hours During June in Comparison with May 


For male and female workers combined, in all reporting establishments, 
the total number of hours increased 2.4%. Total hours worked by male 
and female workers during June increased 1.6% and 1.3%, respectively. 

In the manufacturing group of industries, 1,939 enterprises reported 
man-hours for male and female workers combined, and in these establish- 
ments the total hours worked were 3.1% greater in June than in May. 

Hours worked in 1,876 manufacturing establishments, reporting man- 
hours for male and female workers, separately, increased 2.0% for male 
workers and 1.7% for female workers. A 

In the non-manufacturing group, 1,442 enterprises reported an increase 
of 0.7% in total man-hours worked by male and female workers combined. 
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Within this classification of industries, 1,294 concerns showed decreases 
of 0.3 of 1% and 0.4 of 1% in the total number of man-hours worked 
by male and female workers, respectively. 

Average actual hours worked in June by 407,799 wage earners in the 
3.881 industrial enterprises reporting man-hours were 40.7, or an increase 
of 1.0% from the average of 40.3 in May. In the manufacturing plants, 
the average hours were 40.6 in June as compared with 40.2 in May. In 
the non-manufacturing enterprises, the average number of hours worked 
per week during June was 40.8, or 0.7 of 1% more than in May. 
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Philippine Sugar|Producers Found Unable to Fill Export 
Quota to United States—Deficit of 97,909 Tons 
Reallotted by AAA to Other Producing Areas 


Reallocation of 97,909 tons of sugar out of the existing 
Philippine quota of 1,098,738 short tons, to other producing 
areas, was announced on July 27 by the Agricultural Adjust- 
ment Administration. The Administration said that it has 
been found that Philippine sugar producers will be unable to 
deliver this quantity of 97,909 tons for United States con- 
sumption during the calendar year 1936. Reallotment to 
other sugar-producing areas was made in accordance with 
the provisions of the Jones-Costigan Sugar Control and 
Allotment Act and the O’Mahoney-Jones resolution, ap- 
proved June 19, 1936. The AAA further announced: 

The quantities allotted to the sugar-producing areas out of the Philippine 
deficiency, which are in direct proportion to their existing quotas, are as 
follows: 











Area— Tons Area— Tons 
Louisiana and Florida........... a ent ae en ae 45,673 
Dt. . \cicopedmbodsoossanneth 23,204 / Foreign countries otherthan Cuba. 632 
PUD BNO. cocccédccosticsncda 19,755 é 
Vite BIGNESS. . cvccdcccussevcsa 1 97,909 


The above allotments are contained in General Sugar Quota Regulations. 
Series 3, Revision 2, Supplement I, signed by the Acting Secretary of 
Agriculture July 27, 1936. 

The Tydings-McDuffie Act (Philippine Independence Act) establishes the 
amount of sugar which may be admitted in the United States free of duty 
from the Philippines during 1936 at 800,000 long tons of raw sugar and 
50,000 tons of refined sugar ‘equivalent to about 970,000 short tons raw 
value). The quota of 1,098,738 short tons for the Philippine Islands here- 
tofore established by quota regulations exceeds the 969,664 short tons, raw 
value, to be shipped in 1936 under the duty free quota established under the 
Philippine Independence Act, by 129,074 short tons. A quantity of 31,165 
short tons of sugar arrived in 1935 for 1936 consumption and is not charge- 
able under customs procedure to the 1936 duty free quota. The full duty of 
1.875 cents per pound would be paid on any sugars brought in during 1936 
for consumption in the United States in that year in excess of the duty-free 


quota. 
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European Consumption of Sugar from September, 1935 
to May, 1936, Reported in Excess of Similar Period 


of Year Ago 


Sugar consumption in the 14 principal European countries 
during the first nine months of the current crop year, Sep- 
tember, 1935 through May, 1936, totaled 5,647,547 long 
tons, raw sugar value, as compared with 5,530,536 tons 
consumed during the similar period last season, an increase 
of 117,011 tons, or approximately 2.1%, according to Euro- 
pean advices received by pen aes Co. The firm on 
July 27, said: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden and the United Kingdom. 

Sugar stocks on hand for these countries on June 1, 1936, amounted to 
3,351,366 tons as against 3,444,207 tons on the same date in 1935, a de- 
crease of 92,841 tons, or approximately 2.7%. 

Production of sugar for the 14 principal European countries for the 
season starting Sept. 1, 1935, is placed at 5,758,000 long tons, raw sugar, 
as against 6,490,000 in the previous season, a decrease of 732,000 tons, 
or 11.3%. 
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Increase Reported in Employment in Manufacturing 
and Non-Manufacturing Industries During June 
for Fourth Consecutive Month—Payrolls Continued 
Upward Trend Started in January 


June marks the fourth consecutive month in which gains 
in employment have been shown in the combined manufac- 
turing and non-manufacturing industries surveyed monthly 
by the Bureau of Labor Statistics, United States Depart- 
ment of Labor, Commissioner Lubin reported to Secretary 
of Labor Frances Perkins July 23. “The increase in pay- 
rolls in June in these combined industries continues the 
gains which have been reported consistently each month 
since January,” the report said. “Based on reports sup- 
plied by approximately 135,000 establishments employing 
over 7,000,000 workers, it is estimated that 58000 workers 
were returned to jobs in these combined industries over the 
month interval and that aggregate weekly wages were 
nearly $1,100,000 greater in June than in the preceding 
month.” The report continued: 

In three of the four preceding years, 1932-35, for which monthly in- 
formation is available for all of these industries, net declines were shown 
in employment between May and June ranging from approximately 100,000 
to 300,000 workers. In June, 1933, a sharp increase was registered fol- 
lowing the alleviation of the banking situation. A comparison of employ- 
ment in these combined industries in June, 1936, with June, 1935, shows 
an increase of approximately 805,000 workers over the year interval. 
Weekly payrolls in June, 1936, were $37,500,000 greater than in the 
corresponding month of last year. 

While the increase in total employment in June was not as large as 
the gains shown in the three immediately preceding months, the gains in 
several industrial groups were particularly significant. 

Factory employment showed a contraseasonal gain from May to June, 
continuing the expansion which thas been shown each month since 
January. Gains in factory employment in June have been shown in 
only six of the preceding 17 years for which information is available, while 
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increases in payrolls have been shown in only seven instances. The gain 
in employment of 0.4% indicated the return of more than 27,000 workers 
to jobs in the manufacturing establishments of the country over the 
month interval and raised the June employment index (86.0) above the 
level recorded in any month since October, 1930. | 

Fifty-six of the 90 manufacturing industries reported more workers in 
June than in the preceding month, and 55 industries showed larger pay- 
rolls. The major gains were in the durable goods industries. Employment 
in the durable goods group increased 0.9% over the month interval, the 
June index (79.9) exceeding the levels of any month since September, 
1930. A decline of 0.1% was shown in the group of non-durable goods 
industries. The June employment index for the non-durable goods group 
(92.6) indicates that for every 1,000 workers employed in this group 
during the index-base period (1923-25 equale 100), 926 were employed in 
June, 1936, while a similar comparison of the durable goods indexes indi- 
cates that for every 1,000 workers employed in that group during the 
index-base period, 799 were employed in June, 1936. 

The net gain in employment from May to June in the combined manu- 
facturing industries was more than 31,000 workers. Retail trade establish- 
ments reported a slight gain in workers, the important group of general 
merchandising establishments, which is composed of department, variety 
and general merchandising stores and mail order houses, showing a slight 
gain instead of the customary seasonal recession. The level of employ- 
ment in retail trade was higher than in June of any year since 1931. 

Each of the three utility industries reported increased employment. 
Employment in the electric light and power and manufactured gas 
industry reached the highest level registered since December, 1931. 

Employment in the private building construction industry showed a 
further substantial gain. A comparison with June, 1935, showed a 
gain of 21.5%. 

Other industries reporting gains in workers were quarrying and non- 
metallic mining, metal mining, crude petroleum producing, laundries, 
dyeing and cleaning, and insurance. 

A seasonal decline of 6.7% in employment was shown in anthracite 
mining, and a decrease of 1.9% in brokerage. The decreases in the 
remaining three industries reporting declines (bituminous coal mining, 
year-round hotels, and wholesale trade) ranged from 0.7% to 0.1%. 


In making available the foregoing, the United States De- 

partment of Labor reported: 
Manufacturing Industries 

The June, 1936, employment index (86.0) is 7.9% above the level of 
June, 1935 (79.7), and marks the. highest employment level recorded 
since October, 1930. The payroll index for June, 1936 (79.5), is 19.7% 
above the June, 1935, level (66.4), and is also higher than the index of 
any month since October, 1930. 

A number of manufacturing industries registered new “highs” in em- 
ployment in June. The blast furnaces, steel works, and rolling mills 
industry reported the largest pumber of workers employed in any month 
since August, 1930; employment in foundry and machine shops exceeded 
the levels of any month since September, 1930; the engine, turbine and 
tractor industry reported the highest employment since March, 1930, and 
electric and steam car building shops reported the maximum employment 
since April, 1930. Employment in June in the electrical machinery, steam 
fittings, structural metalwork, aluminum, millwork, brick and steam 
railroad repair shop industries exceeded the levels of any month since 
the latter part of 1931. 

The most pronounced gains in employment over the month interval 
were seasonal in character. The canning and preserving industry reported 
a gain of 34.1%; radios and phonographs, 12.6%; beet sugar, 10.7%, 
and ice cream, 5.3%. A number of industries manufacturing building 
construction materials also reported employment gains, among which 
were structural metalwork, 5.09%; millwork, 3.9%; brick, 5.9%; steam 
and hot-water heating apparatus, 1.2%, and cement, 0.9%. Employ- 
ment in the blast furnaces, steel works and rolling mills industry rose 
1.3% over the month interval. The increase in this industry was some- 
what retarded by labor disturbances, which caused decreased plant opera- 
tion in several localities. Other industries of major importance in which 
gains in employment were shown were men’s clothing, 3.6%; electrical 
machinery, apparatus and supplies, 2.6%; furniture, 2.0%; slaughtering 
and meat packing, 1.7%; silk and rayon goods, 1.6%; chemicals, 1.2%; 
petroleum refining, 1.2%; foundries and machine shops, 1.0%; steam 
railroad repair shops, 0.8%, and cotton goods, 0.4%. Establishments 
in the machine tool industry continued to absorb workers in June. The 
increase of 1.9% in employment in this industry continued the unbroken 
succession of gains which have been shown monthly since October, 1934. 
The June, 1936, employment index (109.8) is higher than the level 
recorded in any month since September, 1930. 

The largest percentage declines in employment from May to June were 
also seasonal, and were in the fertilizer industry (38.5%), cottonseed 
oil-cake-meal (14.1%), millinery (12.5%), and women’s clothing (9.7%). 
The decrease of 26.8% in employment in the typewriter industry was due 
primarily to labor troubles, as was the decrease of 6.6% in the cash 
registers, adding machines and calculating machines industry. A seasonal 
decline of 4.2% was reported in the agricultural implement industry, 
and declines ranging from 2.1% to 2.9% were shown in the boots and 
shoes, cotton small wares, confectionery, wirework, rubber boots and 
shoes, dyeing and finishing, pottery, and shipbuilding industries. Employ- 
ment in the automobile industry declined 1.2% over the month interval. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. They have not been adjusted for seasonal 
variation. In June, 1936, reports were received from 24,828 establish- 
ments employing 4,200,590 workers, whose weekly earnings were 
$96,142,837. 

The following tabulation shows the percentages of change in the Bureau’s 


general indexes of factory employment and payrolls from May to June in 
each of the 18 years, 1919 to 1936, inclusive: 
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Employment Payrolis 
In- | De- In- ; De- In- | De- In- ; De- 

Year \crease|crease|| Year j|crease|crease|| Year |crease|crease|| Year |crease| crease 
1919 ..| 1.2 | .. || 1928../ 0.8 | -. |} 1919.} 2.2] —. |] 1928__| 0.4 
1920 ..| -. | 0.8 || 1929../0.3 | -. || 1920-] 1.5] -- || 1929--| *. | 15 
1921 -.| -_ | 1.1 |] 1930._] -. | 2.0 |] 1921-| -_ | 2:5 |] 1980--| ~~ | 3'9 
1922 -.| 2.2 | .. |] 1981-_| -- | 2.1 |] 1922-| 4.3] 2. |} 193177] 77 | &’9 
1923 ..| 0.7 | -. || 1932..] -. | 3.5 || 1923_]| 0.2 | -- || 19327] 77 | 7°3 
1924._| .. | 3.1 || 1933..] 6.9 | ~. || 1924-] _. | 5.2 || 1933--l10.5 | *’ 
1925 -.| -- | 0.1 |] 1934..] -. | 1.7 || 1925} -. | 2.0 || 1934.-] |. | 33 
1926 ..| -. | 0.1 || 1935._| -_. | 1.8 |] 1926-] 0.2] .. || 1935.-| 77 | 33 
1927 _.' @.0 ' 0.0 !! 1936-1 0.4 1 __ 11 1927_' -. ! 15 Il 1936-71 03 | Oo 
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Employment Payrolls 
Manufacturing Industries— |xJune,| May | June | xJune, May, | June, 
1936 | 1936 | 1935 | 19 1 1935 
All industries.............. ..-| 86.0 | 285.7 79.7 79.5 | 279.3 66.4 
bn web octnenel 79.9 | «79.2 69.7 76.5 | 276.1 57.6 
Non-durable goods. .......... 92.6 | 292.7 90.6 | 83.3 | 283.4 77.6 
pron and i te hs groaut 
"ane inetading . inery....| 82.4 | 281.1] 71.8 | 78.5 | 76.9| 55.7 
, steel works, 
rolling mills..........-..-- 83.2 | 282.1 72.4 | 83.9 | 282.5 56.8 
Bolts, nuts, washers and rivets.| 87.7 87.3 77.3 | 79.0; 81.9 57.4 
Cast-iron pipe. .....-...-.---- 60.2 58.2 50.9 | 41.9 40.7 29.0 
Cutlery (not incl. silver and) 
plated poe Me & edge tools.| 76.9 76.5 77.4 | 65.8 62.5 59.3 
Forgings, iron steel. ..... 69.0 68.7 57.6 54.7 56.1 41.5 
Hardware............-.-----| 54.6 54.8 51.4 53.1 53.7 42.9 
Plumbers’ supplies. ........-.-. 95.3 94.8 82.3 65.5 64.9 50.3 
a 
Steam & hoowater Dee rl oss | 61S) 68.8) 002) 209) 268 
EE a IES See 111.0 |z106.2 98.5 | 93.7 | 287.5 73.4 
Structural & ornamental metal) . «| 269.1 | 56.0| 65.1 | 260.7 | 40.7 
Tin cans and other tinware....| 102.7 98.6 96.0 | 102.1 98.6 93.8 
cluding edge tools, 
wy oo file. & saws).| 73.6 72.4 63.9 | 75.2 73.9 59.4 
SRO. S 144.3 | 147.5 | 122.3 | 143.3 | 149.2 | 106.7 
53 cati yt ae . rane! 100.3 | 299.1] 84.2 | 90.5| 89.6 | 66.9 
Agricultural im ear 132.6 | 138.3 | 110.6 | 156.5 | 168.8 | 127.5 
and nes mt rage _..| 113.2 |2121.2 | 102.4 | 102.0 |2107.7 84.3 
scerton! mochinery. appese™™| 70.1| 77.1| 00.6] 73.8| 71.2) 56.1 
ao he pg m8 8 SIE 120.4 120.6 108.8 a $8 74.8 
hine-shop prods. 87.0 Jl . ; ‘ ‘ 
Macha agen-| 2088 (alts | a6 | Het ters | 1008 
anasranhe...... 242.5 |z215.4 ‘ 0 }z141. : 
Teste am ~~ as parts..| 70.8] 70.4| 64.0] 61.4] 63.6] 52.3 
cuban eae os laine | 98:7 | 100-1 latiz1 | 82.4 
.5 12105. : -1 }2112. i 
tion equipment------| 537-1 | 544.1 | 416.0 | 439.4 | 433.8 | 340.3 
Automobiles. --------------| ‘4.6 | oo | 482 | 71.0] 68.6 | 46.6 
peewee mdb See Teg TT a 36.8 | 34.7| 28.4] 18.2| 17.0] 12.6 
mi... Tomes -| S05 | "eon |ss:8 | 62:3 | 261.6] 51.0 
Electric -4 > epeemmers sae 65.4 | 65.9| 65.6| 62.2| 62.7] 59.0 
Steam railroad......-.--.-.-| 60-2 59.7} 52.9 | 62.4 | 261.6 50.5 
Nonferrous metals & their prods. 89.7 89.0 81.8 76.1 75.2 62.9 
Aluminum manufactures... .. 87.5 84.6 76.2 80.9 78.8 64.6 
Brass, bronze & copper products| 87.9 87.7 78.9 73.2 73.3 60.0 
pe BY ~ Bes * time! 91.7] 91.4] 80.7] 81.7] 79.9] 67.2 
IEE ee 68.8 67.7 65.5 54.1 52.8 49.5 
Lighting ‘equipment yp DAS apie * 82.7 82.3 68.9 80.9 80.4 59.8 
re and plated ware... . 64.0 65.1 73.4 47.3 48.9 57.1 
Smeteing X  rornine—copper.| so.4' ss.0| 81.8] 66.8 | 64.9! 53.2 
Stamped and enameled ware. . 112.3 110.8 102.5 98.8 97.3 77.6 
Lumber and allied products..... 57.5 | 256.7 | 48.9 | 49.3 | 248.1 36.3 
or ee RR i RUE AN SS 74.4 | 73.0} 67.1 | 59.3 | 56.7 | 48.5 
Lumber, millwork..........-. 51.7 | 49.8; 41.9 | 45.9] 43.9 31.5 
Lumber, sawmills...........-. 38.5 | 238.4 | 30.9 | 31.3 | 231.3 | 20.9 
tine and rosin..._...-_. 99.0 97.8 98.9 58.6 58.1 59.9 
Stone clay and glass products... 60.7 59.8 55.7 49.5 49.3 40.5 
Brick tile and terra cotta.____ 42.3 39.9 32.1 31.4 29.5 19.3 
FAS REE AEN SR 58.9 | 58.4] 60.1 | 45.5] 44.0] 40.1 
5 lil Sabet 0h ei al 97.3 97.3 95.2 | 91.9 93.0 82.0 
a wormkerecmmern sm Sy ote 6 a Sk Pee © 
Pottery.....................| 88-2 | 70.2 668] 50.0, 52.8] 46.1 
Noa Durable Goods 
93.2 94.2 90.4 75.7 77.0 70.9 
Feet SES Chee eee. ----] 656.) 00.71 004) 9051 7044 188 
Carpets and rugs.......... 80.4 | 80.0] 81.3 | 68.2] 68.8] 76.7 
Cotton go0ds.............. 90.7 | 90.4| 85.1] 77.9] 77.3 | 65.6 
Cotton small wares........ 82.8 84.5 | 81.2 71.9 73.8 65.9 
Dyeing and finishing textiles| 104.1 | 107.1 | 107.3 | 83.5) 87.7 | 78.9 
TEL a 84.0 | 84.0) 74.7 | 83.3 | 77.9 | 67.6 
Oe emai Aaa MER 112.3 | 113.4 | 108.1 | 104.1 | 105.4 | 93.7 
Silk and rayon goods.__..-.. 61.5 60.5 63.1 51.0 49.4 51.5 
Woolen and worsted goods. - 87.0 86.7 96.7 67.7 67.2 76.9 
Wearing apparel_............ 95.2 | 97.9; 88.6 | 69.6 | z73.8 | 64.6 
Clothing, men’s__........-. 91.5 88.3 86.6 70.2 | 263.3 63.7 
Clothing, women’s. .......-. 119.7 132.6 108.4 77.0 295.2 71.3 
Corsets and allied garments. 83.6 84.7 87.5 79.1 82.2 75.1 
Men’s furnishings. ......... 113.4 | 114.2 | 100.3} 73.8| 73.0} 63.2 
a Pe eeeeeee eo] sos] Soe! sev] ane] $c3 
Rp eagae: 105. ; 4 ‘ ; ; 
Leather One Mean sthashes 82.4 83.9 83.0 66.7 65.9 70.9 
Boots and shoes...........-.-. 79.7 81.4 80.6 58.2 56.8 64.7 
Lest ca adada---| 1004 | boa | 969 | O88 | S07 | 0 
ee re 115.9 | 114.8] 114.2 | 106.0 | 104.1 | 99.6 
DIN oo ck odin Waid bot bode 184.9 | 178.9 | 170.0 |.198.6 | 192.9 | 173.4 
< SS a) ast] aoe | sons] g3¢ | sore 
Canning and Orving ..cco< 1. ‘ ‘ ’ . ; 
poor oe bemoan gaye i bi mA a PER 67.5 69.0 72.4 58.6 59.9 63.3 
| __ a algae aaea CPR e Rie ASE NE 70.8 70.5 73.8 65.5 65.2 62.9 
I a RS 86.4 ae yt gd =. op 
Slaughtering & meat king..| 84.2 8 P f ; ; 
four tat. | eee) ee ae ee ae ee 
Sugar refining, cane.......... 80.8 81.7 83.3 71.8 74.0 73.6 
Tobacco manufactures.......... ‘66.9 56.7 57.8 48.3 46.8 46.8 
hewi d acco! 

Ee en ein 646] 66.6] 63.1) 673| 67.2 
Cigars and cigarettes... ....... 55.9 ; ‘ 4 ; ; 
Paper and printing............. 98.3 99.0 95.6 90.3 91.9 83.4 

I CI kd 84.8 85.0 83.1 79.8 80.2 74.5 
Paper and pulp............-- 110.3 | 111.0 | 109.1 95.8 97.0 87.4 
Prioti and publishing—Book 
ee Ps clits Samat spp SR SE 88.8 89.8 85.1 79.9 83.0 75.6 
Newspapers and periodicals...| 102.5 | 103.0 99.0 98.1 98.9 89.4 
Chemicals and allied products, & 
petroleum refining... ...... 108.3 }z110.0 | 107.2 | 102.3 | 102.9 95.0 
Other than petroleum refining..| 107.8 | 110.1 | 106.4 | 101.5 | 102.7 93.7 
RED 111.7 | 110.3 | 108.1 | 108.9 | 107.0 98.0 
Cottonseed—oll, cake & meal) 34.4 40.0 43.3 35.2 39.9 42.0 
Druggists’ preparations... . 96.5 96.8 95.8 93.3 95.9 93.7 
SE GE GE TE a 88.4 83.1 86.5 87.6 80.4 72.6 
i i a a Mla RS Sta 68.1 | 110.7 79.2 67.1 | 113.9 69.2 
Paints and varnishes.__.... 115.3 |2114.5 | 112.5 | 106.6 |2106.0 94.0 
Rayon and allied products..| 341.9 | 341.4 | 325.9 | 262.4 | 259.0 | 240.5 
Re: SEE Tie ee ac oe 98.0 97.5 99.5 96.7 95.7 95.8 
Petroleum refining........... 110.6 |z109.4 | 110.6 | 105.0 |2103.4 99.3 
Runde? PTOGUCW....noocccoccecce< 83.9 | 283.0 80.9 79.4 | z768 64.9 
Rubber boots and shoes. .....- 57.4 | 259.0 52.9 53.2 50.9 41.8 
Rubber goods, other than boots, 
shoes, tires and inner tubes..| 129.8 | 130.9 | 120.5 | 121.3 | 119.1 97.7 
Rubber cires and inner tubes..! 72.6 70.0 72.9 70.9 | 268.2 58.9 





x June, 1986 indexes preliminary, subject to revision, z Revised. 
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Non-Manufacturing Industries 


The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for June, 1936, where available, and percentage changes 
from May, 1936, and June, 1935, are shown below. The 12-month aver- 
age for 1929 is used as the index base, or 100, in computing the index 
numbers of the non-manufacturing industries. Information for earliér 
years is not available from the Bureau’s records: 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN JUNE, 1936 AND COMPARISON WITH 
MAY, 1936 AND JUNE, 1935 

(Average 1929= 100) 






































Emtloyment | Payrolis 
Industry P. C. Change From P, C. Change From 
Indez Indez 
June | May, June, | June, | May, June, 
1936 *| 1936 1935 1936* 1936 1935 
‘Trade—Wholesale......... 84.6 —0.1 +3.0 68.4 +0.2 +5.9 
SERIO FS ae 85.3 +0.3 +3.8 66.4 +0.9 +6.2 
merchandising.| 95.6 +0.2 +4.8 81.3 +0.5 +5.9 
Other than general mer- 
chandising .......... 82.6 +0.4 +3.5 63.3 +1.0 +6.5 
Public Utilities— 
and telegraph..| 72.1 +0.7 +2.7 77.4 —1.5 +4.0 
Electric light & power & 
manufactured gas. -....- 90.3 +1.6 +7.7 88.1 +1.5 | +10.4 
& motor- 
4) and maint; 71.7 +0.3 a 66.8 +1.0 +4.5 
Mining—Anthracite.......-. 51.2 —6.7 —9.7 42.0 | —25.4 | —36.4 
Bituminous coal. ........ 75.7 —Q0.7 —2.8 61.6 —1.0 —4.8 
Metalliferous ..........-..- 61.9 +1.8 | +34.8 48.2 +1.1 | +53.2 
Quarrying and nonmetallic) 53.4 +2.6 +5.9 43.9 +4.1 | +29.8 
Crude petroleum producing} 73.0 +0.6 —4.9 5 +0.9 —1.2 
Services— 
Hotels (year round) ..... 83.9 —0.2 +3.3 | b66.6 —0.5 +4.8 
Sb detache de elements 87.2 +2.0 +6.0 75.8 +0.3 | +11.1 
Dyeing and cleaning...... 87.5 +0.2 +4.7 69.2 —4.0 +5.4 
PD. 6 oboe co chavéee c —1.9 | +23.0 c —1.8 | +31.2 
DD ci:diacsdosecees c +0.4 +1.0 c +1.1 +4.4 
Building constructicn....... c +4.4 ' +21.5 c +5.2 ' +38.4 
* Preliminary. a Less than 0.1 of 1%. b Cash payments only: value of board, 
oom, and tips cannot be computed. c Data not av ailable for 1929 base. 
— oH 
Weekly Report of Lumber Movement, Week Ended 
July 18 


The lumber industry during the week ended July 18, 1936, 
stood at 69% of the 1929 weekly average of production and 
64% of 1929 shipments. For the fourteenth consecutive 
week new orders were below production. Shipments also 
fell below output. Reported production during the week 
ended July 18 of 3% fewer mills was 3% above revised 
production figures of the preceding week; shipments were 
5% above, and new orders 4% above that week, according 
to reports to the National Lumber Manufacturers Associa- 
tion from regional associations covering the operations of 
important hardwood and softwood mills. Reported new 
business during the week ended July 18 was 10% below 
production; shipments were 9% below output. Reported 
new business of the previous week, ended July 11, was 11% 
below production; shipments were 11% below output. Pro- 
duction in the week ended July 18 was shown by reporting 
softwood mills 33% above corresponding week of 1935, when 
production in the West was still curtailed by strikes; ship- 
ments were 34% and orders 37% above shipments and 
orders of last year’s week. The Association’s reports fur- 
ther stated: 

During the week ended July 18, 556 mills produced 245,169,000 feet 
of hardwoods and softwoods combined; shipped 222,808,000 feet; booked 
orders of 221,431,000 feet. Revised figures for the preceding week were: 
Mills, 575; production, 237,787,000 feet; shipments, 211,797,000 feet; 
orders, 213,485,000 feet. 

All reporting regions except Northern hardwood showed orders below 
production during the week ended July 18. All reported shipments below 
production. All softwood regions except Northern pine and Northern 
hemlock reported orders above those of corresponding week of 1935; all 
but Southern pine, California redwood and Northern hemlock reported 
shipments above last year, and all but Northern hemlock reported pro- 
duction above last year’s week. 

Lumber orders reported for the week ended July 18, 1936, by 485 soft- 
wood mills totaled 210,008,000 feet, or 10% below the production of the 
same mills. Shipments as reported for the same week were 213,172,000 
feet, or 9% below production. Production was 233,526,000 feet. 

Reports from 90 hardwood mills give new business as 11,423,000 feet, 
or 2% below production. Shipments as reported for the same week were 
9,636,000 feet, or 17% below production. Production was 11,643,000 feet. 


Identical Mill Reports 


Last week’s production of 453 identical softwood mills was 227,201,000 
feet, and a year ago it was 171,123,000 feet; shipments were, respec- 
tively, 207,074,000 feet and 154,030,000 feet, and orders received, 203,- 
826,000 feet and 148,978,000 feet. 


_ 
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Report on Canadian Crops by Bank of Montreal— 
a Yields of West Expected to Be Lightest in 
ears 


“With crops continuing to deteriorate in most areas of 
the Prairie Provinces from lack of moisture, estimates indi- 
cate that the grain yields of the West will be lighter than 
for many years,”’ states the Bank of Montreal, in its weekly 
report on the crops of Canada, issued July 30. The Bank 
further reports: 


®@ The grain is ripening prematurely and indications point to an early 
harvest. Cutting of early grains has already commenced in Saskatchewan 
and Manitoba and in the latter Province harvesting will soon be fairly 
general. Some rust infection is reported in Manitoba and Saskatchewan. 

In Quebec the staple crops have all made satisfactory progress. In 
Ontario general rains and cooler weather have been beneficial to all growing 
crops but yields of grains, canning crops and early potatoes have been 
curtailed by the previous hot dry weather and the season has not been 
favorable to fruit. In the Maritime Provinces the general outlook is en- 
couraging with crops throughout progressing well. In British Columbia 
good crops of the principal staples are indicated. 
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Summary of Crop Situation in Canada—Dominion 
Bureau of Statistics Reports Heavy Damage to 
Crops by Drought in Western Ontario and Through- 
out Most of Prairie Provinces 

The Dominion Bureau of Statistics at Ottawa, issued on 
July 28 the fifth of a series of seven telegraphic reports 
covering the crop conditions throughout Canada, which also 
included the tenth of a series of 15 weekly telegraphic re- 
rts on erop conditions in the Prairie Provinces of the 
ominion. The Bureau said that 86 agriculturists distributed 
over the farming areas provide the basic information for 
these reports. The following summary is from the report 
made available July 28: 


Summary 

During the past fortnight, the good crop prospects of the Maritime 
Provinces, Quebec, eastern Ontario and British Columbia have been well 
maintained, but drought has caused heavy damage in western Ontario 
and throughout most of the Prairie Provinces. The Ontario drought 
situation was definitely relieved by heavy rains last week. In the Prairie 
Provinces, however, there has been practically no relief in the form of 
rain, although the prevailing temperatures are not so scorching. Drought 
has also threatened crops in parts of Quebec and at the present time, rain 
is needed in New Brunswick and the interior of British Columbia. The 
harvesting of a large hay crop of fine quality is well under way in the 
Maritimes, Quebec and eastern Ontario. The prairie grain harvest has 
begun and it is now definitely established as the li. htest in many years. 
The coarse grains have suffered more than wheat, as usual, and over a 
large southern territory of the three provinces, the main objective of farmers 
now is to salvage seed and feed from the fields. In northern Manitoba 
and east-central Saskatchewan, fair to good crop prospects remain and 
some fairly optimistic reports emanate from districts north of the Canadian 
National main line in Alberta. In British Columbia, bountiful crops are 
promised, particularly on Vancouver Island, where the season has been 
one of the best on record. . . . 

The continued absence of moisture in the southern and central areas of 
the Prairie Provinces constitutes an extremely serious farm problem. 
Temperatures of the past week varied from 2 to 12 degrees above normal, 
according to districts, while precipitation was the scantiest of any week 
in years. The only effective rains fell in the Edmonton district and in 
scattered localities north-west of that city. A further scorching of crops 
resulted and there will be an extremely light harvest for the West, as a 
whole. The yields of coarse grains have suffered particularly during the 
past month and with a light hay crop and bare pastures, the feed problem 
has become very serious. Harvesting of wheat and barley has commenced 
in most southern districts but will not be general in the good crop areas 
further north for another fortnight. 


- 
> 


AAA to Make Public Benefit Payments to Producers 
Under Soil Program—Data Will Be Available,to 
Public 30 Days After Payment Is Made 


The Agricultural Adjustment Administration announced 
on July 23 rules and regulations for the County Agricul- 
tural Conservation Associations under the Agricultural Con- 
servation program which included provisions for the mak- 
ing public of payments to producers, the base acreages of 
individual producers, productivity indices, and county asso- 
ciation expenses, The announcement ‘said: 

The data with regard to payments are to be made available for public 
inspection either at the AAA or in the offices of the County Agricultural 
Conservation Associations. The payments will not be made public until 
at least 30 days after they have been received by producers. 

The County Agricultural Conservation Associations are composed of 
farmers who are participating in the Agricultural Conservation program 
in their respective counties. 

“Under the new program, only one payment will be made to a producer 
during the course of a year,” H. R. Tolley, Administrator of the AAA, 
said. “Under the old commodity programs, several payments were made 
during the year. By combining the payments into one, the work incident 
to making public information on payments will be greatly reduced. 

“We also feel that the interval of 30 days before data on payments 
under the new program will be made public will, at least to some extent, 
prevent attempts to exploit those receiving these payments.” 


= 





Daily Average Crude Oil Output Declines During 


Latest Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 25, 1936, was 2,960,950 barrels. This was a decline of 
17,400 barrels from the output of the previous week. The 
current week’s figure was also above the 2,917,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 25, 1936, is estimated at 
2,944,800 barrels. The daily average output for the week 
ended July 27, 1935, totaled 2,734,650 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 25 totaled 983,000 barrels, 
a daily average of 140,429 barrels, compared with a daily average of 123,286 
barrels for the week ended July 18 and 146,893 barrels daily for the four 
weeks ended July 25. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
July 25 totaled 233,000 barrels, a daily average of 33,286 barrels, compared 
with a daily average of 47,571 barrels for the week ended July 18, and 30,321 
barrels daily for the four weeks ended July 25. 

Reports received from refining companies owning 89.7% of the 3,889,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,990,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 65,819,000 barrels of finished and 
unfinished gasoline and 107,595,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
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whole, on a Bureau of Mines basis, produced an average of 685,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


Volume 143 



























































B. of M Actual Production Average 
Dept. of Week Ended 4 Weeks | Week 
Int. Cal-. Ended Ended 
culations | July 25, | July 18, | July 25, | July 27, 
(July) 1936 1936 1936 1935 
Oklahoma.............- 569, 548,200) 559, 540,6 523,950 
I i ai a alll 164, 157,350 161, 152, 153,050 
Panhandle Texas. ....-.- 64,000} 61,9 61, 61,800 
ON OO a 59,600 59, 59, 59,050 
West Central Texas...-- 25.550| 25,950| 26, 25,650 
West Texas.........---- 176.850} 175.750} 179, 156.750 
East Central Texas.....- 56.400] 55, 55,1 50,450 
East Texas.......------ 427'750| 426.7 426.2 465,000 
Southwest Texas......--- 85.750} 84.7 84. 57.500 
Coastal Texas...........- 251,000 249,6 248, 188,800 
Total Texas........--- 1,146, 1,146,900] 1,140,300) 1,139,750} 1,065,000 
North Louisiana......-.- 82,600! 80,000] 80, 22,650 
Louisiana.......- 150,300} 148/3 148. 113,900 
Total Louisiana... ...- 186, 242,900 228,350) 228,900) 136,550 
PN a c.dditiddncnedt 31,3 29,700 29,7 29,750 30,450 
iit: SB 107,700} 110,000] 109.6 109'9 105,400 
SGtebieth. .c océnsek caved 33,800]  28'500| 32.450) 32.7 45,000 
OST ER ap 38, 38,300 38, 37,4 42,400 
is ip dnchichinaeti ante 13,400 15,500 16,700 16, 11,150 
Beh RE 4.700 4,450 4500 4 4.100 
New Mexico............ 69/4 74.150] 74/1 73,900} 54.000 
Total east of California- 2,366,400) 2,385,950 2,394,450] 2,366,300) 2,171,050 
California. _...........-- 550,800} 575,000 583,900] 578, 500] 563,600 
Total United States. __.| 2,917,200! 2,960,950| 2,978,350! 2,944,800| 2,734,650 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 25, 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 






















































































Datly Refining Crude Runs | Stocks of Finished and 
Ca pactly to Stills Unfinished Gasoline Stocks 
of 

District Fintshed Unfin'd| Gas 

Poten- Reporting ‘ in and 
tial -| At Re- |Terms.,| Vaptha| Fuel 
Rate Total |?. Cc. fineries| &c. | Distil. Ou 
East Coast... 612 612) 100.0 6,530} 11,129 915} 10,773 
Appalachian} 154 146} 94.8 1,162} 1,069 249 512 
Ind.,Ill., Ky. 462}, 444) 96.1 5,626; 2,871 793) 5,047 
Okla., Kans., 

Pain be tite @ 453 384| 84.8 3,434} 2,024 542| 3,408 
Inland Texas 330 160} 48.5 1,036 125 186} 1,705 
Texas Gulf... 680 658| 96.8 4,544 220} 1,989] 7,833 
La. Gulf... 169 163; 96.4 1,162 455 242} 2,396 
No. La.-Ark. 80 72| 90.0 175 62 86 435 
Rocky Mta. 97 60} 61.9 1,060 diniciel 101 799 
California... 852] 789) 92.6 9,072} 2,331] 1,170] 72,242 
Reported... 3,488) 89.7 80.5) 33,801) 20,286] 6,273)105,150 
Estd. unrepd 401 83 3,918) 1,271 270| 2,445 
xEst.tot.U.S 

July 25°36] 3,889] 3,889 2,990 37,719) 21,557] 6,543)107,595 

July 18°36) 3,889) 3,889 2,925 37,897} 21,704) 6,543)106,999 
U.S. B. of M. | 

July 1935- 2,739 z30,550'z19,922' 25,.974'zlO8322 

x Bureau of Mines basis currently estimated. z As of July 31, 1935. 





Petroleum and Its Products Seek to Renew Inter-State 
Oil Pact—August Allowable for Oklahoma Up 49,325 
Barrels—Texas Quota 3,241 Barrels Above Bureau 
of Mines Figure—Crude Oil Stocks Dip—Daily 
Average Production Off in Week 


Members of the Interstate Oil Compact Commission have 
organized a special committee of three to study the best 
means of obtaining renewal of the pact by the six member 
States, it was disclosed at the first regular session of the group 
in four months, held at Dallas, Texas, on July 31. 

The delegates attending the meeting voted to recommend 
to signatory States that the pact be renewed when it expires 
September 1, 1937. The special committee is composed of 
Ernest O. Thompson, chairman of the Texas Railroad Com- 
mission, Homer Koch, Kansas representative, and William 
Bell, Illinois representative. The group will make a report 
at the next meeting on October 1. 

Renewal of the compact, it was pointed out, will give more 
time to bring California and Louisiana into the pact. Other 
non-member oil states also will be asked to join. Neither of 
these States have as yet joined the compact group although 
both were invited to send representatives to the meeting. 
The commission did not officially discuss the problem of rising 
production in the Louisiana side of the Rodessa field. 

It was disclosed, however, by E. O. Thompson, who repre- 
sented Governor Allred of Texas, that the Louisiana control 
agency had been invited to send observers to a hearing set 
for August 5 at Jefferson, Texas, at which production quotas 
for the Texas side of the Rodessa field will be considered by 
the Railroad Commission. Renewal of the compact will have 
to be ratified by the respective State legislatures and by 
Congress before it becomes effective. 

After holding production quotas far under the market 
levels set in the estimates released by the United States 
Bureau of Mines, the Oklahoma Corporation Commission 
has posted a substantial increase in the State’s allowable 
for August to allow producers to turn out sufficient oil to 
meet the Federal agency estimated market demand. 

Recommendations of Oklahoma oil operators and the 
conservation officer, W. J. Armstrong, to the State Cor- 
poration Commission that the August Statewide allowable 
for August be established at 575,500 barrels, up 49,325 
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barrels from the July quota but even with the August 
market demand in Oklahoma as set by the Bureau of Mines 
forecast, were accepted. 

In both June and July Oklahoma operators, in an effort 
to maintain the even balance between demand-and-supply, 
held production far below the levels set for the State by 
the Bureau of Mines. In his recommendations to the 


‘ Commission, Mr. Armstrong pointed out the August increase 


is probably the only one that can be expected this year. 
He added that it was an excellent time to correct the in- 
equities which have arisen in the allowables ratio between 
various flush pools in Oklahoma. Kansas, it was disclosed, 
also will follow the Bureau of Mines estimate for August, 
set at 166500 barrels. 

A reduction of 15,956 barrels daily in the Texas allowable, 
effective Aug. 1, to 1,157,941 barrels, has been ordered by 
the Texas Railroad Commission. The new total, however, 
is 3,241 barrels above the United States Bureau of Mines 
estimate of Texas market demand for August. E. O. 
Thompson, Chairman of the Commission, pointed out that 
inasmuch as the State’s actual output now is 2.17% under 
the allowable, August production, despite the new allowable, 
actually will be under the Bureau’s estimate. | 

A decline of 524,000 barrels in stocks of domestic and 
a crude petroleum during the week ended July 18 
pared the total to 308,859,000 barrels, the Bureau of Mines 
reported July 29. Stocks of domestic crude were off 518,000 
barrels, while holdings of foreign crude registered a drop 
of 6,000 barrels, the report disclosed. 

Sharp declines in daily production totals in Oklahoma 
and California brought a net drop of 17,400 barrels in 
daily average output for the nation for the week ended 
July 25. Total production was set at 2,960,950 barrels by 
the American Petroleum Institute. This total compared 
with the Bureau of Mines’ estimate of July market demand 
of 2,917,200 barrels, and actual production in the like 
1935 period of 2,734,650 barrels. 

Output in Oklahoma dipped 11,000 barrels to total 548,200 
barrels, as compared with the July market estimate of 
569,800 barrels set by the Bureau of Mines. The Oklahoma 
Corporation Commission, it will be recalled, set the allowable 
for July sharply below the Bureau’s figure. Despite a cut 
of 8,900 barrels in California—more than the 8,500 net dtop 
for the entire area east of the Rocky Mountains—output 
on the West Coast of 575,000 barrels was far above the 
Bureau’s estimate of 550,800 barrels. Texas and Louisiana 
were the major States to show higher production. 

There were no crude price changes posted this week. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 














B a, tsa cnintnnepeneniniamniiiaaiaiaiall 45 Cod Six bnaaennthinuae $1.10 
Lima (Ohio Oil Co.)-_-. .. 1.25 Rusk, Texas, 40 and over......... 1.15 

DR Teisichwocousecaudenek 3.48 | Dass Gi moc cddoceccceecesoce .97 
BORON. ict ntibiinbetictubitidunnmmunus 1.23 | Central Field, Mich ....... 1.42 
Western Kentucky.............-.. 1.23 Sunburst, Mont... + ee 
Mid-Cont’t., Okla., 40 and above.. 1.18 | Huntington, Calif.. 30 and over... .95 
Wee, BUMS dc ccbévedsbucscs .85 | Kettlemen Hills, 39 and over....-.. 1.43 
Smackover. Ark.. 24 and over... .75-.80 . Canmada...... ~~ 1.10 





REFINED PRODUCTS—GASOLINE STOCKS DIP MODERATELY— 
RISE IN REFINERY RATES SEEN BEARISH—REFINED 
MARKETS HOLD STEADY 


Statistics continued to hold the spotlight in the nation’s 
refined petroleum products as refined markets held stable. 
With the exception of a rise in the refinery operating rate 
to within fractions of the record high set last May, the 
general background of the refined branch of the industry 
remains strong. 

Stocks of finished and unfinished gasoline dipped 315,000 
barrels during the week ended July 25, according to the 
statistics furnished by the American Petroleum Institute. 
The decline pared total holdings to 65,819,000 barrels, off 
8,052,000 from the record high of 73,871,000 barrels set 
early in April. Motor fuel stocks have shown an uninter- 
rupted drop since late in June. 

Gasoline held at refineries was off 178,000 barrels to 
37,719,000, while bulk terminal holdings of 21,557,000 were 
147,000 barrels under the previous week. A gain of 10,000 
barrels in stocks of unfinished gasoline pared the net drop 
in motor fuel inventories to 315,000 barrels. Output of 
cracked gasoline rose 20,000 barrels to 685,000 barrels. 

A rise of nearly 2% established refinery operations within 
fractions of the record high of almost 81% of capacity set 
last May. Daily average runs of crude oil to stills rose to 
a new high, gaining 65,000 barrels during the week to total 
2,990,000 barrels. Considerable alarm has been caused by 
the high operating rate in view of the fact that the peak of 
the summer rise in gasoline consumption is less than five 
weeks away. 

The main reason for the near-record refinery operations 
is the rush on the part of refiners and distributors to build 
up their stocks of fuel oil in preparation for the winter. 
Last year the bitter cold weather ruling over most of the 
country, coupled with the increasing popularity of oil-burn- 
ing furnaces, brought record demand for fuel oil. Stocks of 
fuel and gas oils rose 596,000 barrels to 107,595,000 barrels. 

Socony-Vacuum Oil Co. Friday reduced the dealer price 
of gasoline % cent in the metropolitan New York area with 
the exception of Staten Island, effective immediately. The 
new price is 8.2c a gallon and was necessary to meet local 
marketing conditions, the company indicated. Other refined 
price schedules in New York City held unchanged. Refined 
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markets throughout the nation were generally steady, revis- 
ions being confined mainly to minor adjustments in various 
scattered areas to conform with local marketing conditions. 
Price changes follow: 

July 30—Standard Oil Co. of Indiana advanced fuel oil, B grade, 4%-cent 
a gallon in Chicago and surrounding territory to 5 cents a gallon gross 
and 4% cents a gallon for 800 gallons and over. The new price is effective 
Aug. 1. 

ee 831 Socony-Vacuum reduced the dealer price of gasoline in metro- 
politan New York City—with the exception of Staten Island— cent to 
8.2 c. a gallon. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 














Standard Oil N. J..$.07% ; New York— Chi «-e---$.06 -.06 
-Vacuum.... .07 Colonial Beacon..$.07% | New - 06 -.06 
Tide Water O11 Co.. .07 Texas. .......... 0 Los Ang., ex. .0544-.04 
Richfield Oil (Calif.) 07%] Gulf.......-...-. .07\% 'Gulf ports... .06 -.06 
w Co. 07 Republic Oll..... .07 | Tulsa... sduves 06 -.06 
East...... a ae 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York | North Texas.$.03%-.03\ | New Orleans.$.03%-.04 
(Bayonne).......$.04% ' Los Angeles... .044-.05 'Tulsa........ .04)4-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) 27 plus D New Orleans C...... $ .90 
Bunker Cc. — i .05 $1.15-1.25 Phila., Bunker indies 1.05 
Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N.Y. Bayonne) Chicago, . Tulsa... ......$.02}4-.02% 
97 plus’ $.04-.04% | 32-36 GO..8.0234-.025 | 
Gasoline, Service Station, Tax Included 
zNew York.......$.182 | Cincinnati $.175 {| Minneapolis...... $.184 
zBrooklyn.. 177 |Cleveland........ .175 | New Orleans...... .23 
Newark .... ol Denver........ ~~ -215 | Philadelphia...... 175 
- -- 1 Detroit *--« «& *eeeee 16 ttsburgh ““-eeecece .195 
TT 165 | Jacksonville...... -20 #£|San Francisco..... . 16 
Buffalo.......... . Houston......... .19 St. Louls........ ow 
itcmedenibe 175 (Los Angeles...... .15 
z Not including 2% city sales tax 
eo 


Weekly Coal Production Higher than a Year Ago 


The United States Bureau of Mines, in its weekly coal 
report, stated that production of bituminous coal increased 
slightly in the week ended July 18. The total output is 
estimated at 7,038,000 net tons, a gain of 192,000 tons, or 
2.8%, over the preceding week. Production during the 
corresponding week last year amounted to 5,485,000 tons. 

Anthracite production in Pennsylvania during the week 
ended July 18 is éstimated at 752,000 net tons. This is in 
eémparison with 761,000 tons in the preceding week, and 
724,000 tons in the corresponding week of 1935. 

During the calender year to July 18, 1936, a total of 
218,053,000 tons of bituminous coal and 29,137,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 200,232,000 tons of soft coal and 30,569,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








. Week Ended Calendar Year to Date 
July 18, ; July 11, ; July 20, 
1936 c | 1936 d 1935 1936 1935 e 1929 





Bitum. coal: a 
Tot. for per’d|7,038,000/6,846,000/ 5,485,000/| 218,053,000 | 200,232,000 | 282,467,000 























men oe.» 1,173,000/1,141,000| 914,000; 1,294,000; 1,188,000) 1,667,000 
nn. anth.: 
Tot. for per'd| 752,0.0| 761,000! 724,000) 29,137,000) 30,569,000) 38,205,000 
Daily aver..| 125,300} 126,800) 120,700 174,000 82,500 228,100 
Beehive coke: 
Tot. for per’d 25,400 24,700 10,100 726,700 491,300; 3,767,600 
Daily aver. - 4,233 4,117 1,683 4,250 2,873 22,033 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 





Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Adjusted 
to make comparable the number of working days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES, 
(IN THOUSANDS OF NET TONS) 
(The current estimates are based on railroad carloadings and river shipments and 


are subject to revision on receipt of monthly tonnage reports from district and State 
sources or of final annual returns from the operators.) 





























Week Ended 
State July 
July 11,| July 4, | July 13,| July 14,| July 13,| Aver. 
1936p | 1936p | 1935r | 1934 1929 | 1923d 

SEES eR OCR TERE Ta GIR Ge 2 2 2 2 s ~ 
Skt an tose ok hos aa 188 199 122 167 296 389 
Arkansas and Oklahoma._.___.-- 25 23 16 16 70 74 
dae aa 62 68 51 52 106 165 
Georgia and North Carolina. ---_- l 1 1 * s s 
Ie So oe th ete, Ek 626 652 391 519 870; 1,268 
EERE ES FP a aie 207 203 134 200 299 451 
li ST SE LIN OR A: 42 35 33 51 56 87 
Kansas and Missouri. ____._.--_- 89 74 47 86 103 134 
Kentucky—Eastern.._.____.-.-- 669 592 487 516 889 735 

CN oe ie ema Fae he 82 93 74 95 191 202 
AE Fe ae a 23 26 15 19 45 42 
RSPEI SE is Saag Si a 3 3 5 6 13 17 
ARE ly ala ig he apne 50 41 36 33 44 Al 
De I, Ck bid « hiatiwebitalese 30 26 21 21 50 52 
North and South Dakota. -_-.-.--.- 14 13 12 10 10 14 
a, Replat ise See IE 354 306 238 359 447 854 
Pennsylvania bituminous... --.-—- 1,900; 1,870; 1,182) 1,539) 2,798) 3,680 
a he tn a eee 8] 74 68 55 99 113 
, SIRS TR Cpa rue paar et Se 12 12 14 11 19 23 
REPRE ee + ATR ay 27 20 22 29 55 87 
RES Pe ATS ay Bop 207 177 157 155 225 239 
REESE 2 I age AGP 28 21 19 20 35 37 
West Virginia—Southern a_____- 1,577; 1,512} 1,115} 1,345) 2,029} 1,519 

YE ae ee eh epee 479 389 245 437 754 866 
, 5 INFLATE ERE geen ee, Ce 68 75 74 66 100 115 
Other Western States c_______-. * * ] * oe 4 

Total bituminous coal... .-- 6,846; 6,507; 4,582) 5,809! 9,605) 11,208 
Pennsylvania anthracite... _ -. 761 830 635 793) 1,029) 1,950 

I, 7,607 7,337 5,217 6,602) 10,634' 13,158 














a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.: B. C. &. G.; 
andonthe B & O. in Kanawha, Mason and Clay counties b Rest of State, including 
Grant, Mineral and Tucker counties. c Includes Arizona, California, Idaho, Nevada 
and Oregon. d@ Average weekly rate for entire month. p Preliminary. r Revised. 
s Alaska, Georgia, North Carolina and South Dakota included with ‘‘other Western 
States.’"’ * Less than 1,000 tons. 
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markets throughout the nation were generally steady, re- 

viions being confined mainly to minor adjustments in various 

scattered areas to conform with local marketing conditions. 
Price changes follow: 


_— — 
——— 


Substantial Buying of Lead Features Week’s 
Business in Non-Ferrous Metals 


‘‘Metal and Mineral Markets”’ in its issue of July 30, said 
that though the lead market has been fairly active all this 
month, the demand for the metal in the last week was 
unusually brisk. Lead buyers seldom indulge in what the 
copper industry refers to as a “buying wave,” but the 
record for the calendar week ended July 25, showing sales 
of about 27,000 tons, was very impressive. In fact, the 
sales were the largest in volume for a seven-day period since 
1929. Domestic copper quieted down considerably, as all 
in the trade expected. Zine became firmly established at 
4.80c., St. Louis. Tin prices were irregular on conflicting 
reports in reference to the negotiations for the renewal of 
the control agreement at the end of this year. Figures on 
automobile operations in this country in the first half of the 
year reveal that 2,490,408 vehicles were produced, which 
compares with 2,218,255 in the same period last year. The 
publication further stated: 


Copper Firm at 9%c. 


Following the heavy buying wave in copper in the previous week, business 
settled down to a more normal basis, with the price structure firm at 9%c., 
delivered in the Connecticut Valley. The total sales to date for July strike 
a new level for any single month on record, with 174,263 tons sold. Con- 
sumption in midsummer continues at a good rate, and the tendency is 
toward even higher prices before the end of the year, trade authorities 
believe. 

Continued strength in copper abroad indicates good demand for the 
metal for general consumption and armament purposes. With the foreign 
price now above the 9c. level, there is some agitation abroad for increasing 
production. Important producers would like to raise output among the 
group in the foreign production and marketing agreement to the extent of 
at least 5%. Without a higher rate of production, the supply situation 
may get altogether too tight, it is claimed in several quarters. 

According to the latest report on apparent consumption of copper for 
the world, except the United States, issued by the American Bureau of 
Metal Statistics, foreign countries are absorbing the metal at about the 
same rate as in 1935. Average monthly consumption for the last three 
months (March-April-May in most instances) in the foreign field was 
101,000 short tons, against 101,320 tons monthly for all of 1935 and 90,085 
tons monthly in 1934. 





Lead Buying Active 


Except for the fact that producers are temporarily more deeply interested 
in reducing surplus stocks than in higher prices, the activity in lead in the 
last week would undoubtedly have brought about an advancing market. 
The undertone was quite firm in all directions. Sales for the week that 
ended July 29 involved about 19,200 tons, most of which was sold for 
August shipment to consumers. Sales of lead so far this month total 
about 60,000 tons, indicating that July will go down as one of the most 
active buying periods in recent years. 

Producers believe that domestic consumption of lead during the second 
half of 1936 will make a better showing than in the Jan.-June period. 
This optimism is based on reports of expanding activity in building, con- 
tinued high operations in the automobile industry, and a broader market 
for raw materials in the electrical field. The recent buying of lead was 
well distributed among the important outlets for the metal. Even the 
cable makers have been buying lead in larger quantities than in some time 
past. 

Quotations for lead held at 4.60c., New York, which was also the con- 
tract settling basis of the American Smelting & Refining Co., and at 4.45c., 
St. Louis. Premium business was reported by St. Joseph lead on its own 
brands sold in the East. 

Firmer Tone in Zinc 

The weekly report on sales compiled by the industry reveals that the 
recent buying of zinc has been even more active than most producers 
believed. The record for the calender week ended July 25 showed sales of 
24,000 tons of Prime Western and 1,500 tons of Brass Special. Shipments 
to consumers for the week totaled about 4,200 tons. Since the price was 
raised to 4.80c., the buying has naturally moderated, but business was by 
no means absent. A fair tonnage has been sold in the last few days at the 
higher level. 

The industry was very much interested in the firmer price tendency 
abroad, and some producers went so far as to contend that the price here 
should be raised another five points. 

The Joplin ore market responded to the recent advance in zinc, sellers 
raising the quotation for concentrate 50c. per ton. 


Tin Again Unsettled 


An official statement issued in Singapore on July 27 informed the industry 
that the terms of the delegates of the International Tin Committee offered 
in behalf of the signatory countries for the renewal of the restriction agree- 
ment at the end of this year have been rejected by Siam. The terms of- 
fered were thereupon withdrawn. Details of the terms were not disclosed, 
but unofficially it was reported that Siam held out for a rating of 18,000 
tons, whereas the delegates were not disposed to offer more than a standard 
tonnage of 15,000. News of the difficulties naturally unsettled the market. 
Straits tin in New York, spot, suffered a net loss for the week of about 
three-quarters cent. The trade expects continued sharp fluctuations in 
tin prices until the ‘‘bargaining’’ period over the extension of the control 
plan comes to an end. Final agreement, generally expected in producing 
circles, may not come until later in the year, 

Chinese tin, 99%, was nominally as follows: July 23, 42.875c.: 24th, 
42.675c.; 25th, 42.875c.; 27th, 41.250c.; 28th, 41.375c.; 29th, 42.400c. 

———— 


Ingot Production Rises Half Point to 714% 

The ‘‘Iron Age’”’ in its issue of July 30 stated that steel 
buying has gathered sufficient fresh momentum to sustain 
production through August at approximately its present 
rate. This week’s ingot output, estimated by the ‘Iron 
Age” at 71%%, a half point higher than last week, may be 
the peak of midsummer production, but it does not now 
seem likely that the rate will fall much, if any, below 70% 
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the next month. The outlook for the ensuing months 


The “Age” 


Volume 143 


duri 
is definitely promising regardless of politics. 
further stated: 


The current buying movement, which shows no marked signs of sub- 


siding, has placed a fairly large accumulation of orders on mill books on 
top of the heavy June backlogs, not all of which have been shipped. Some 
bar mills have larger bookings than they had a month ago. Delivery 
promises on sheets range from four to six weeks, according to grade, and 
consumers continue to press for shipments. 

Ingot production has gained one point at Pittsburgh, where it is 67%: 
two points to 77% in the Cleveland-Lorain district; two points to 78% 
in the Valleys, and two points to 82% in the Ohio River district. Even 
at Chicago, where drought conditions have caused some hesitation among 
agricultural implement manufacturers and others catering to the farm 
market, the ingot rate has advanced 2% points to 724%. 

While the effects of the drought have not been fully measured business- 
wise, fears have lessened and some canceled steel orders have been rein- 
stated. It is now apparent that vegetable and fruit crops have not suf- 
fered materially and hence tin plate consumption will be only slightly 
reduced, and this is more than offset by increased use for beer cans. 

Accompanying the strong steel situation is a general mark-up of scrap 
prices, with heavy melting steel 50c. a ton higher at Pittsburgh and Chi- 
cago, and 25c. higher at Philadelphia, resulting in an advance in the 
“Iron Age’ scrap composite to $13.67 compared with $13.25 last week. 
The high point this year was $14.75 early in March, and last year’speak 
was $13.42. 

Automobile production, which was adversely affected by hot weather, 
has turned upward again, and last week was only a little below 100,000 
units. Initial steel orders for 1937 models are appearing, while at the same 
time heavy shipments are going forward for runs on 1936 cars. The peak 
of buying for new models probably will be reached in late August. 

Railroad equipment buying is one of the most promising prospects to 
sustain fall steel business. If carloadings, recently around 700,000 cars a 
week, should rise toward their usual October peak, a shortage of cars 
might be experienced that would hasten new purchases and rebuilding. 
The surplus freight cars recently numbered only 191,000 against 631,000 
in 1931. New motive power may also be needed. This week's railroad 
orders include 3,000 gank cars for the Union Tank Car Co. and 1,000 
cars for the Norfolk & Western. The Soo Line has bought 3,000 tons of 
rails, the Seaboard Air Line is inquiring for 6,280 tons and the Nickel 
Plate for 5,000 tons. 

A good deal of construction work is still in prospect, though actual 
inquiries for fabricated structural steel this week total less than 21,000 
tons with lettings at about 16,650 tons. A number of small bridges in the 
South call for nearly 10,000 tons of shapes. 

In the pipe trade there is considerable interest in several projected 
gasoline-carrying lines. 

The ‘Iron Age"’ index of capital goods activity has advanced to 85.5% 
of the 1925-27 average, the highest rate attained since August, 1930. 

Finished steel and pig iron composite prices are unchanged at 2,159 c. 
a lb. for the former and $18.84 for the latter. No immediate change in 
prices of these products is expected, but consideration is being given by 
some producers to higher prices for the fourth quarter. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
July 28, 1936, 2.159c. a Lb. Based on steel bars, beams, tank plate 
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The American Iron and Steel Institute on July 27 an- 
nounced that telegraphic reports which it had received indi- 
cated that. the tn rate of steel companies having 98% 
of the steel capacit the industry will be 71.5% of ca- 
pacity for the week Rd July 27, com ae with 70.9% 
one week ago, 74.0% one month ago and 44.0% one year 
ago. This represents an increase of 0.6 point, or 0.8% 
from the estimate for the week of July 20. Weekly in- 
dicated rates of sceel operation since ial 1, 1935 follow: 











1935— 19 1936— 1936— 
July 1..... 32.8% |Oet. 14.._.. 50.4%|Jan. 20..... 49.9% |May 4... 70.1% 
July .8..... 35 3%|Oct. 21....- 51.8%|Jan. 27..... 49.4% |May 11_..-- 69.1% 
July 16....- 39 9% \Oct. 28.__.. 51 9% Visite 50.0% |May 18.__.- 69.4%, 
July 22..... 2%\Nov. 6....- 50.9% |Feb. 10..... 52 0% |May 25._... 67.9% 
July 29..... 44.0% |Nov. 11..... 52.6% \Feb. 17..... 51.7%iJume 1..... 68.2% 
Aug. 5..... 46.0%|Nov. 18.__.- 53.7%|Feb. 24..... 52 9% 15 8 __..69.5% 
Aug. 12..__- 48.1% |Nov. 25. ...- 55.4%|Mar 2..... 53.5% | June 16... _. 70 0 
Aug. 19..... 48.8%7,|\Dec 2..... 56 4%|Mar. 9..... 55.8%|Jume 22..... 70.2 
Aug. 26._... 47.9%|Dec. 9....- 55.7%|Mar 16....- 60 0% |June 30____. 74.0 
Sept. 2..__- 45.8% |Dec. 16... - 54.6% |Mar. 23... .- 53.7%|July 6....- 67.2 
Sept. 9.___. 49.7% |Dee. 23..... 49.5% |Mar. 30_.... 62 0%|July 13_..-- 69.0% 
Sept. 16..._. 48.3%|Dec. 30..... 46.7%|Apr. 6....- 64.5% | July 20 ....70.9 
Sept. 23___.- 48.9%| 1936— Apr. 13....- 67 9%|July 27____- 71.5 
Sept. 30... . 50.8%|\Jan. 6....-. 49.2% |Apr. 20.._.. 70 4% 

Oct. 7....- 49.7%'\Jan. 13..... 49.44% 'Apr. 27..... %71.2 

*“‘Steel”’ of Cleveland in its summary of the iron and steel 

markets on July 27 stated: 


The gap for the customary summer decline in the steel industry became 
narrower last week as operations increased 2 points to 70 1%, under strong 
consumption, almost equaling the best week of the year. 

Operations in the Pittsburgh district made an unusual gain of 4 points to 
67% of capacity. The rate in the eastern Pennsylvania district was up 
1% points to 504%, highest since before the start of the depression. 

At Youngstov n, operati ns vere up 2 points to 78%; Wheeling 8 to 89; 
Cleveland 34 to 85; Birmingham 6 to 58; New England 15 to 78. Cincin- 
nati was down 4 points to 76%, and the other districts unchanged. 

The national average of 7014% was only 1 point lover than the hich 
mark for this year, reached by the industry in the week of June 27. Last 
year at this time operations were at 45% and in 1934 they were 29%. 

Although considerable divergence is apparent in the trend of some of the 
markets, demand in some lines has more than offset declines in others. <A 
disposition toward the building up of inventories has become more pro- 
nounced among certain consumers. 

Many observers believe volume will be supported substantially well into 
August, even though operations may fluctuate fri m week to week in the 
near future in some districts. 

Automobile production last week totaled 96,863 untis, an increase of 
5,546 from the previous week. In this industry the active mid-season 
demand has started predictions of total production of 4,600,000 units this 
year, compared with 3,946,934 last year. Such a total would be about 
700,000 units behind the 1929 figure. Indications still point to an ex- 
tremely short dip in production while changeovers to new models are being 
made. Ford plans to shut down for two weeks, starting Aug. 3. 

One of the unusual features in the current activity of the steel industry 
is the insistence for rush shipments from some consumers. The unseason- 
ally high demand for wire is another aspect arousing considerable comment. 
Tin plate operations are holding at the high average of 95%. 

The overtime payment plan adopted by steel producers last week is con- 
































One week ago.............-.--- 2.159¢.; wire, rails, black pipe, sheets and hot sidered unlikely to be reflected in payrolls this year and probably will not 
Sw te on aa a ae ty rolled strips. United Cre cts represent = become apparent until operations begin to approach capacity. 
ais Soh ae puma rey ees » Further strength has developed in scrap and “Steel’s’’ ; rice composite 
1 9 veod” aes > 2.084c. Mar. 10 is up 21 cents to $13.12, the fourth consecutive weekly rise. Last weeik’s 
SER. ca, Lic Gabndd ddahncodUhccaneste. a. 2.124c. Jan. § increase brings the index almost even with the fourth week in May, when 
1994. -------- 2-2-2 222enneeennnnne 2.1990. Apr. 24 2.008. Jan. 2 it stood at $13.13. be oa ‘ 
1933 . . . - 2-22 2- 2-2 ooo enon n-ne ------ ’ . . S67c. Apr. Railroad car builders had a fair week, with 1,170 steel box cars placed, 
ro RO er OP Re ee ee yt — .: aa Ae eb. m including 1,000 by Norfolk & Western. Shape awards were dovn about 
ee eee en, ae 2018. Dec. 9 5,000 tons to 18,077 from the previous week but awards for reinforcing 
— lek se beiaeaebeeboutebatbebbhaboe gine ay of gh ag Pa ro bars increased 7,000 tons to 15,431. 
leteieiateiaieiaiatetabehetebetabetatetaetenebateenebataie . . £116, Due to the rise in the scrap index, ‘‘Steel’s’’ iron and steel price composite 
Mer assecosrenaserhne thes stages tee Far ees, $F 2.212¢. Nov. 1 is up 2 cents to $33.51. The finished steel composite is unchanged at 
Pig Iron $53.40. 
July 28, 1936, $18.84 a Gross Ton Based on average of basic iron at Valley Strengthened prices of Spanish ores, not only in this country but in 
One week ago- ....------~------$18.84) furnace and foundry irons at Chicago; world markets, have been noted as a result of the Spanish rebellion. 
One year ag0.-.---------------- 17.84 — Steel ingot production for the week ended July 27 is 
ere Meter We PN $18.84 Jan. 7 $18.84 Jan. 7 Placed at about 72% of capacity according to the “Wall 
1985... ..----~---------2-----0-----"- 18.34 Nov. & 1783 May 14 Street Journal” of July 30. This compares with 70% in 
SEMIS oan ns ccesk onsdiack bonaianac ae eee 13.66 jan 3 the peevions week and 67% two weeks ago. The “Journal” 
SIT ss asd cniee nee hiiceniaatertetaatieateatetcdiiitehdl 14.81 Jan. 5 13.56 Dee 6 further added: 
 Eeemngeesee sre oe ee 15.90 Dec. ie __U. &. Steel is estimated at 66%, against 63% in the week before and 
1938 PPAR 8 Ls TATA 18.71 May uu 1331 Dee. 17 61% two weeks ago. Leading independents are credited vith 77%, com- 
1928 . . 22-22 enon nnn nn eee nen e eee . ov. uly 24 pared with 76% in the preceding veek and 72% to v eeks ago. 
1927 . - .-------------- 2-2 ---------e 19.71 Jan. 4 17.54 Nov. 1 The following table gives a comparison of the percentage of production 
iin Seihiattn weininll Steel rete gh - with the nearest corresponding veek of previous years, together ° ith the 
July 28, 1 13.67 a on on No. eavy melting steel, i ints. from the veek immecictelyv rrececing: 
One week ago... .............-- $13.25; quotations at Pittsburgh, Philadelphia ne een meni we ht Poe 
One month ago. ................ 12.96; and Chicago. 
Cle SER Gc cccuscoecceascooeo 11.58 Industry U. 8S. Steel Independents 
- igh 66 1 
ll et ats sinter $14.75 Feb. 25 maces we | oe , ee 404 
1986. . occccccccecccccccccccescccceee 13.42 Dec. 10 a re A 26% —1% 25 —2% . — 
1OBA. 2. cecccccccccccccccccscccccesece 13.00 Mar. 1 9.50 Sept. 25 BD Ee Peis? aed 55 pad 50 +1 59 a | 
1908S. .. wc ccecnccnwcccccccceccccccecce 12.25 Aug. oo me. a SE BPRong reams 33 4+1% 33 33 +3 
6GS n. caddccascécodwsuccoesboooocensee 8.50 Jan. 12 6.43 July 6§& 1930 wet 57% 64 52 
1931 . . ..----- 2-2-2 20 ~~ - 2 oe ee oo eee 11.33 Jan. 6 ace. SO 96 +k 100 92 +1 
Eieere vrosracsee~ sero nnotse nen reeney oo i o> i Re C” peeaiaaamaegaeniaas 72% +1% 76% +1% 70. +8 
SAO. .ccuucdsciickeu $02 Sba oul... RO ee 13.08 July 3 1927 -------------- = tS : 
SS es es a ee ee 15.25 Jan. 1l 13.08 Nov. 22 1932 not available. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Resreve bank credit 
outstanding during the week ended July 29, as reported by 
the Federal Reserve banks, was $2,468, 000, 000, a decrease 
of $10,000,000 compared with the preceding week and of 
$3,000,000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 





























On July 29 total Reserve bank credit amounted to $2,460,000,000, a 
decrease of $6,000,000 for the week. This decrease corresponds with 
decreases of $30,000,000 in money in circulation, $48,000,000 in Treasury 
cash and deposits \ ith Federal Reserve banks and $3,000,000 in non-member 
deposits and other Federal Reserve accounts, and an increase of $8,000,000 
in monetary gold stock, offset in part by an increase of $81,000,000 in 
member bank reserve balances. Member bank reserve balances on July 29 


were estimated to be seater | $3,050,000,000 in excess of legal 
requirements. 
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Relatively small changes were reported in holdings of discounted and 
purchased bills, industrial advances and United States Government 
securities. 


The statement in full for the week ended July 29, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 706 and 707. 

Change in the amount of Reserve bank credit outstandin 
and in related items during the week and the year end 
July 29, 1936, were as follows: 


Financial 


Increase (+-) or Decrease (—) 


: nce 
July sy 1936 July22,1936 July 31, 1935 
Bills discounted. ..........-..-...-.- 4,000,000 + 1,000,000 —3,000,000 
Bills ught “—see se eee eee eee eee eee ,000,000 -eeeeneceaeaee —2, . 
eC. ae. eae 
vances 

$24,000,000 commitm’ts—July 29) 29,000.000 —1,000.000 + 1,000,000 
Other Reserve Bo ccccccccs ’ , ,000,000 —1,000,000 
Total Reserve bank credit......-.. 2.460,000,000 -—6,000,000 —65.000 000 
Monetary gold stock............... 10642 000,000 +-8,000,000 + 1,498,000,000 
Treasury & National bank currency..2 496,000,000 —1,000,000 —14,000 000 
Money in circulation. .............. 6 123,000,000 -—30,000,000 +605,000,000 
Member bank reserve balances-..-.-. 6,016,000,000 +81,000,000 +916,000 000 
Treasury cash and deposits with Fed- 

eral Reserve banks.............. 2,907,000,000 48,000,000 —84,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts..........-.. 551,000,000 —3,000,000 +-41,000,000 





— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
eurrent week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


—New York City——- —————-Chicapo———— 
July 29 July 22 July 31 July 29 July 22 July 31 
1936 1936 1936 1935 


1936 1935 

Assets— $ $ $ $ 
Loans and investments—total.. 8,694 8,754 7,548 2,077 2,074 1,735 
Loans to brokers and dealers: 

In New York City.......... 866 897 793 ait ube 1 

Outside New York City...... 72 73 57 43 43 30 
Loans on securities to others 

(except banks) ...........-.. 722 727 723 142 144 159 
Accepts. and com’! paper bought 126 128 133 20 19 20 
Loans on real estate........... 133 133 122 15 15 15 
Loans to banks.............-.. 27 25 62 5 5 7 
Other loans... ............-... 1.215 1,215 £1,106 332 334 237 
U. 8. Govt. direct obligations... 3,880 3,894 3,174 1,121 1,116 923 
Obligations fully guaranteed by 

United States government... 505 516 342 93 92 82 
Other securities............... 1,148 1,146 1,036 306 306 261 
Reserve with F. R. Bank...... 2,350 2,289 2,122 615 490 
DTT WE tina meeheoemede 51 44 32 31 36 
Balances with domestic banks _-_ 78 78 95 193 204 206 
Other assets—net............. 470 465 510 75 76 75 

Liabilities— 
Demand deposits—adjusted.... 6,269 6,255 5,507 1,551 1,538 1,322 
Time deposits. ............... 570 561 571 434 434 414 
United States govt. deposits... 191 191 244 101 101 29 
Inter-bank deposits: 

Domestic banks............ 2,429 2,437 2,040 650 653 510 

EN 3 397 246 5 6 4 

I 6. cbatiddiieudoo’d osu sbewbie 14 wile Sick atin 
Other lHabilities............... 375 367 242 26 38 
Capital account. ............. 1,428 1,429 1,455 227 227 225 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monde, before which time the statistics covering 


the entire 4ody of reporting member banks in 101 cities 
cannot te ‘compiled. 


In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 22: 


The condition statement of weekly reporting member banks in 101 leading 
ties on July 22 shows a decrease for the week of $68,000,000 in total loans 
and investments, increases of $99,000,000 in reserve balances with Federal 
Reserve banks, of $111,000,000 in demand deposits—adjusted and of $15,- 
000,000 in time deposits, and a decrease of $144,000,000 in deposit balances 
standing to the credit of domestic banks. 

Loans to brokers and dealers in New York declined $1,000,000, loans to 
brokers and dealers outside New York declined $9,000,000, and loans on 
securities to others (except banks) declined $26,000,000 in the New York 
district and $29,000,000 at all reporting member banks. Holdings of 
acceptances and commercial paper bought increased $7,000,000 in the 
Chicago district and $9,000,000 at all reporting member banks; loans to 
banks declined $2,000,000; and ‘‘Other loans’’ declined $43,000,000 in the 
New York district and $32,000,000 at all reporting member banks, and 
increased $8,000,000 in the Dallas district. 

Holdings of United States Government direct obligations declined 
$53,000,000 in the New York district and $8,000,000 in the San Francisco 
district, and increased $23,000,000 in the Chicago district and $12,000,000 
in the Cleveland district, all reporting member banks showing a net re- 
duction of $17,000,000 for the week. Holdings of obligations fully guaran- 
teed by the United States Government increased $1,000,000 and of ‘“‘Other 
securities’* $12,000,000. 

Demand deposits—adjusted increased $62,000,000 in the New York 
district, $25,000,000 in the Boston district and $111 ,000,000 at all reporting 
member banks. ‘Time deposits increased $11,000,000 in the New York 
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district and $15,000,000 at all reporting member banks. Deposit balances 
of other domestic banks declined $87,000,000 in the New York district and 
$144,000.000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, yy with changes for the 
week and the year ended July 22, 1936, follows: 

Increase (+) or Decrease (—) 


July 22,1936 July 15, 1936 July 24, 1935 
ets— 

than and investments—total....22,446,000,000 —68,000,000 + 2,392,000,000 
Loans to brokers and dealers: 

In New York City..........-. 938,000,000 —1,000,000 + 83,000,000 

Outside New L- f me hee 227,000, —9,000,000 + 60,000,000 
Loans on. securi others 

Tested WORMMN. a Z<oiahadlint 054,000,000 *—29,000,000 9 —25,000,000 
Accepts. and com’! paper bought... 319,000,000 +9,000,000 + 3,000,000 
Loans on real estate............. 1.143.G Ee §  emnedatuse + 6,000,000 
Loans to banks................. 56,000,000 —2,000,000 —41,000,000 
OGD B0GGE ci. ctdiiiciicucdbvecs 3,609,000,000 *—32,000,000 +331,000,000 
U. 8. Govt. direct yee ree ne 9,471,000,000 17,000,000 +1,398,000,000 

fully guaranteed by 

OT iieed geabes Government. .... 1,277,000,000 +1,000,000 +264,000,000 
Other securities. ................ 3,350,000,000 +12,000,000 +313,000,000 
Reserve with Fed. Reserve banks. 4,816,000,000 +99,000,000 -+898,000,000 
Cte 00 VEEL. .ndrdosamesabnaeen 380,000,000 =—s_ ..~ «~~ ee + 57,000,000 
Balances with domestic banks.... 2,508,000,000 —49,000,000 +490,000,000 

Liabilittes— 
Demand deposits—adjusted...... 14,857,000,000 +111,000,000 +1,725,000,000 
Tine GsGeh....ascganttdececases ,014,000,000 +15,000,000 + 163,000,000 
United States Govt. deposits..... ae... | aambdesecs + 273,000,000 
Inter-bank de ts: 

Domestic banks. ...........-. 6,010,000,000 -—144,000,000 + 1,270,000,000 

Foreign banks ................ ,000,000 + 1,000,000 + 169,000,000 
WOSTOWINEE cin onecccardeapeaqneds ||; matieebe:; . 4necededne —22,000,000 


* July 15 figures revised (Chicago district). 





Dedication of Canadian War Memorial at Vimy Ridge 
by King Edward—British King’s First Visit to 
France Since Accession to Throne 


Kind Edward VIII of Great Britain joined with President 
Albert Lebrun of France and Prime Minister W. L. Mac- 
kenzie King of Canada on July 26 in paying tribute to the 
Canadian soldiers who lost their lived in the World War. 
The dedication of the Canadian National War Memorial 
at Vimy Ridge (France) marked the King’s first visit to 
France since his accession to the throne. Unveiling the 
monument, the King delivered a s h in tribute to the 
Canadian dead, in which he said “‘in dedicating this memorial 
to our fallen comrades we invoke the splendor of their 
sacrifice, and the consecration of our affection for them, 
rather than the gunfire which battered this hill 20 years 
ago.’’ Stating that the memorial has been erected to the 
memory of those who on Easter Monday, 1917, wrenched 
that vital position from the Germans and to the memory of 
all the other thousands of Canadian soldiers who lie buried 
in France, wireless advices from Paris to the New York 
“Times” on July 25 said: 


This monument, with the possible exception of the Menin Gate, is the 
finest that has been erected on the Western front It has taken more 
than 10 years to erect the lofty twin columns, the foundations of which 
go 100 feet down into the chalk of the ridge, and to carve the 20 sculptored 
figures and engrave the names of the 11,285 dead on the enclosing wall. 


The following is the King’s speech as given in Associated 
Press accounts from Vimy, to the ‘“Times,” and in which it 
was indicated that the first two paragraphs of the speech, 
spoken in French, are translated: 


I am very grateful to you, Mr. President (President Lebrun), for having 
made the journey to Vimy to join with us on the occasion of today’s 
ceremony. 

The presence of the President of the Republic will touch profoundly 
the Canadian people. For my part I congratulate myself that you have 
given me the opportunity to express from the bottom of my heart to the 
French nation my thanks and all gratitude of the people of Canada for 
the honor you have done to those whose sacrifice is inscribed on this monu- 
ment and for the welcome you have accorded to their parents and friends 
who have crossed the ocean to be present at this inauguration. 


Recalls Ottawa Dedication 


In the capital city of Canada, at the heart of the Dominion, there is a 
memorial chamber set apart as a perpetual reminder of the service and 
losses of Canada in the great war. 

Nine years ago I had the privilege of dedicating an altar within it where 
will lie forever a book of remembrance recording the names of more than 
60,000 Canadians who gave their lives for the cause which Canada made 
her own. Above the door is graven: 

‘“‘All’s well, for over there among his peers a happy warrior sleeps." 

These words reveal the inner meaning of what we do today. They 
tell us that, beautiful and impressive as is the Ottawa memorial, the 
Canadian people would not feel it was complete. It was “over there” 
that Canadian armies fought and died. It is “over there’’ that their 
final monument must stand. 

Today, 3,000 miles from the shores of Canada, we are assembled around 
that monument—~yet not On alien soil. One of our English poets, Rupert 
Brooke, whose ashes lie in an Ionian island, wrote that where he lay would 
be ‘forever England’’—that England for which he died. He spoke a 
parable; but here today that parable is living truth. 

The realization of it will, I know, bring comfort to many thousand 
Canadian men and women. For this glorious monument crowning the 
hill of Vimy is now and for all time part of Canada. Though the mortal 
remains of Canada’s sons lie far from home, yet here where we now stand, 
in ancient Artois, their immortal memory is hallowed upon soil that is 
as surely Canada’s as any acre within her nine Provinces. 

By a gesture which all can understand, but soldiers especially, the laws 
of France have decreed that here Canada shall stand forever. 

We raise this memorial to Canadian warriors. It is an inspired ex- 
pression in stone chiseled by a skilful Canadian hand of Canada’s salute 
to her fallen sons. It marks the scene of feats of arms which history 
will long remember and Canada can never forget. 

And the ground it covers is the gift of France to Canada. 


Deeds of Valor Survive Quarreis 
All the world over there are battlefields the names of which are written 
It is one of the con- 


indelibly on the pages of our troubled human story. 
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solations which time brings that the deeds of valor done on those battle- 
fields long survive the quarrels which drove the opposing hosts to conflict. 

Vimy will be one such name. Already the scars of war have well nigh 
vanished from the fair landscape beneath us. Around us here today there 
is peace end rebuilding of hope. And so, also, in dedicating this memorial 
to our fallen comrades we invoke the splendor of their sacrifice and the 
consecration of our affection for them rather than the gunfire which battered 
this hill 20 years ago. 

In that spirit, in a spirit of thankfulness for their example, of reverence 
for their devotion and of pride in their comradeship, I unveil this memorial 


to Canada’s dead. 
Prime Minister Mackenzie of Canada, in a trans- 
anada, said in part: 


atlantic telephone message from 

Canada wishes the nations of Europe to know that her thoughts, while 
of you, are also of the many loved ones of their lands who, like you, lie 
om in their graves. In their name, as well as in yours, Canada speaks 

y. 

Canada asks that the nations of Europe strive to obliterate whatever 
makes for war and for death. She appeals to them to unite in an effort 
to bring into being a world of peace. 

This is the trust which we, the living, received from those who suffered 
and died. It is a trust which we hold in common. 

A world at peace, Canada believes, is the only memorial worthy of the 
valor and the sacrifice of all who gave their lives in the Great War. 


President Lebrun of France drew a lesson from the alle- 
gorical gure on the monument, and (we quote from the 
account from Vimy to the “Times’’) pledged the French 
nation to tend Canadian graves through the centuries. 

Distinguished representatives of several countries were 
present at the dedication exercises, Great Britain, France 
and Canada being represented by various officials of note, 
Ian MacKenzie, Canadian Minister for National Defense, 
being one of those who took an active part in the dedication. 
Jesse I. Straus, United States Ambassador to France, and 
General John J. Pershing attended as representatives of 
the United States. More than 6,000 Canadians—ex-service 
men—participated in the exercises. 

———— 


Receipts of Australia During Fiscal Year Ended June 
30 Reported £3,556,000 in Excess of Ordinary 
Expenditures 


“The interim statement of the receipts and expenditure of 
the consolidated revenue fund of the Commonwealth of 
Australia for the year ended June 30, 1936, shows an excess 
of receipts over ordinary expenditure of £3,556,000’’ (Aus- 
tralian pounds), said cablegram advices from the Prime 
Minister’s Department, Canberra, F.C.T., Australia, to 
David M. Dow, New York, Official Secretary for the 
Commonwealth. The result, it is pointed out, is subject to 
minor adjustments. The cablegram advices, as made avail- 
able by Mr. Dow, also contained the following: 


The revenue increases over the budget estimate include: 
excise, £3,588,000; sales tax, £582,000. 

Expenditure exceeds the budget estimate by £1,474,000. principally due 
to expenditure for relief to primary producers, and grants to States for 
Federal aid to main road construction. The latter being due to increased 
receipts from customs and excise on petrol. 

The approxi mate results of State Govern ment finances for the year ended 
June 30, 1936, are as follows: 

New South Wa : : 

Victoria, Wh rg nr $338. 000, a 

ueensland, deficit, £742,000. 
uth Australia 

Western Australia, surplus, :88. 

Tasmania, deficit about £230,000. 

Figures for the States of Victoria and Tasmania have been approximated. 
Those for other States are published figures. 

The combined result for the Commonwealth of Australia and the six 
States shows an excess of receipts over expenditure of approximately 
£1,000,000, after providing from revenue £8,000,000 for sinking fund for 
the redemption of debt. 

The following table shows the individual results in United States currency 
converted at the approximate rate of $4.00 to the Australian pound: 


Customs and 




















Government Surplus Defictt 
SUPE Te Oe OUR Meee Leo eee gee Fa. Pee ee $14,224,000 (i 
SO I I a as ieee $6,720,000 
Dene Gr VEReROER. oO hoon cehcdmoce wat nenbunscteat *- Sik 900, 
eee Ge GR on Chi iio kdb onddedesdiehl | «(*‘ecsbbanial 2,968,000 
State of South Australia... ....ccoccecoccccccces a REI on 
Renee Ga Wereete AMeerein. ..~occcosccocccecusde eee SC a 
Ge iiss, « citiks ocectwestckittowbants}st! -~tadatibaes 920,000 
$15,548,000 $11,508,000 
ee nd os 6 Sk de deb dds ene eee cee $4,040,000 § ccc... 








Death of Dr. Michaelis, Chancellor of Germany During 
World War 


Dr. Georg Michaelis, Imperial Chancellor of Germany 
during the World War, died of a heart attack at Fuersten- 
walde, Germany, on July 24. Dr. Michaelis was 79 years 
of age. Associated Press accounts in a sketch of his career 
said in part: 

Dr. Georg Micbaelis succeeded to the Chancellorship of Imperial Ger- 
many July 14, 1917. His predecessor was Von Bethmann-Hollweg. 

Under fire almost from the first in the Reichstag, he held office only 
until Nov. 1 of the same year. 

Before he assumed office as Chancellor he had been Prussian Food 
Commissioner and Under-Secretary of Finance. A week after his ap- 
pointment he told the Reichstag Germany was ready for an honorable 
peace, arousing a storm of adverse comment among the allied nations. 

Deeply religious, he was also a believer in divine rule and at the start 
of the World War had condemned parliamentarism and opposed any curbing 
of the Kaiser's powers. 

He visited the United States in 1922, warning in an interview of a new 
war in Europe if France seized the Ruhr. 

Commentators attributed his downfall as Chancellor to his refusal to 
identify himself with peace resolutions demanding an end to the war 
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“without annexation or indemnities.’"" Such a resolution was adopted 
by the Reichstag July 19, 1917. He was succeeded by Count Hertling 
and became chief President of the Province of Pomerania, an office he 
held until 1919. 
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Finland to Redeem on Sept. 1 Outstanding 64% 
External Loan Gold Bonds, Due Sept. 1, 1956— 
$246,000 of 6% Bonds, Due Sept. 1, 1945, Drawn 
for Redemption 

The Republic of Finland, it was announced on July 28 b 
the National City Bank, of New York, as fiscal agent, wi 
redeem on Sept. 1, 1936, at their principal amount, all of 
its outstanding 64% % external loan sinking fund gold bonds 
due Sept. 1, 1956. The bonds will become Was able on that 
date at the head office of the bank in New York. 

The bank, as fiscal agent, is also notifying holders of 

Republic of Finland 22-year 6% external loan sinking fund 

ld bonds due Sept. 1, 1945, that there has been drawn by 

ot for redemption on Sept. 1, 1936, at their principal amount 
and accrued interest, $246,000 principal amount of these 
bonds. Bonds so drawn should be presented for payment at 

the head office of the fiscal agent, on Sept. 1. 








Hungary Remits 50% of Aug. 1 Interest on State Loan 
of Kingdom of 1924 
Speyer & Co., as American fiscal agents, have been in- 
formed by the trustees of the State loan of the Kingdom of 
Hungary 1924 that the Hungarian Government has provided 
foreign currencies to meet 50% of the interest due Aug. 1, 
1936. For the balance, Pengo Treasury bills of the Govern- 
ment have been deposited to the credit of the trustees with 
the National Bank of Hungary, said an announcement issued 
July -27 by the Speyer firm, which added: cl 
As directed by the trustees, Speyer & Co. are prepared to pay to the 
holders of the Aug. 1, 1936 coupons of the dollar bonds on or after that 
date, $18.75 per $37.50 coupon, $9.375 per $18.75 coupon and $1.875 per 
$3.75 coupon. Such coupons will be stamped “paid 50%°’ and returned to 
the bondholders to be reattached to their bonds in order that their claim 
for the balance may be preserved. 
$57,000 of 5% Gold Bonds of City of Brisbane (Australia) 
Drawn for Redemption in Sinking Fund on Sept. 1 
Holders of City of Brisbane, Australia, 30-year sinking 
fund 5% gold bonds due March 1, 1957, are being notified 
by The National City Bank, of New York, as fiscal agent 
for the loan that there have been drawn by lot for redemption 
in the sinking fund on Sept. 1, 1936, at their principal 
amount, $57,000 of these bonds. Payment will be made on 
that date at the head office of the bank. 


-  — 
—_ 


State of San Paulo (Brazil) Issues Four Additional 
Coupons on 8% Loan of 1921—-Funds Remitted for 
Payment of 25% of July 1 Interest—New York 
Stock Exchange Rules on Bonds 


On July 29, Speyer & Co., as special agent for the State 
of San Paulo 15-year 8% loan of 1921, announced that, 
pursuant to the terms of Decree No. 23829 of the Chief of 
the Provisional Government of the United States of Brazil, 
no exchange was provided for the payment of the principal 
of this loan, which matured Jan. 1, 1936. The State of 
San Paulo has therefore, the announcement said, authorized 
the issuance of four additional coupons which will be due 
from July 1, 1936 to Jan. 1, 1938 inclusive, for interest 
maturing prior to expiration date of the period covered by 
the Decree. Bondholders may obtain these new coupons 
by presenting their bonds, with letter of transmittal, at the 
office of Speyer & Co. 

Under the terms of the Decree, according to the announce- 
ment, funds have been deposited with Speyer & Co. sufficient 
to pay 25% of the face amount of the July 1, 1936 coupon of 
the above loan. Acceptance of this payment is optional, 
but if accepted by bondholders it is to be in full payment 
of the coupon. 

Robert L. Fisher, Secretary of the New York Stock HEx- 
change, issued the following announcement on July 31 
bearing on rulings by the Exchange on the bonds: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 








July 31, 19386. 

Notice having been received that payment of $17.50 per $1,000 bond 
will be made on surrender of the coupon due Aug. 1, 1936, from Republic 
of Uruguay 25-year 8% sinking fund external loan gold bonds, due 1946: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$17.50 per $1,000 bond on Aug. 1, 1936; 

That the bonds shall continue to be dealt in “flat” and to be a delivery 
in settlement of transactions made beginning Aug. 1, 1936, must carry 
the Feb. 1, 1937, and subsequent coupons. 

ROBERT L. FISHER, Secretary. 


a en 


$929,000 of Bonds of Cuban 5% Loan of 1904 Drawn 
for Redemption on Sept. 1—$107,000 Purchased in 
Market by Fiscal Agents for Cancellation Through 
Sinking Fund 
Announcement was made on July 29 by Speyer & Co., as 
fiscal agents for the Republic of Cuba 5% loan of 1904, that 
$929,000 principal amount of bonds of this issue have been 
drawn for redemption on Sept. 1, 1936. The bonds so 
drawn will be paid at par on and after that date at the office 
of Speyer & Co. in New York. In addition to the above 
drawing, Speyer & Co. have purchased in the market for 
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cancellation through the sinking fund $107,000 principal 
amount of bonds of this issue. After retirement of these 
bonds, there will remain outstanding $8,155,500 bonds out 
of the $35,000,000 bonds originally issued. 

—————_<g——— 


Republic of El Salvador Pays $850,000 on Three Series 
of Bonds—Represents First Disbursement Under 
New Readjustment Agreement 

Payment of $850,000, reported as the largest ‘pe cash 
payment that has come out of Central or South America 
for bondholders since 1929, was made on July 30 by the 

Republic of El Salvador with the assent by the holders of a 

substant al majority of the outstanding bonds of all series 

of the Republic to the recently announced readjustment 
agreement. This agreement was negotiated with the Re- 
public of El Salvador early this year by Douglas Bradford, 

Secretary of the bondholders protective committee, and was 

signed in New York on April 27, 1936, by the committee 

and a representative of the Council of Foreign Bondholders, 
of London, with Dr. Rodrigo Sanayoa, Minister of Finance 
of the Republic. It provides for cash payments on all 

matured, unpaid coupons in arrears on the series A, B and C 

bonds, and is the first such adjustment to also provide for 

resumption of sinking fund payments retroactively for 

18 months. 

From an announcement issued in the matter the following 


is also taken: 
Distribution of the $850,000 will be made as follows: 
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$850 ,000 


With respect to bonds of series A: 
$49.50 will be paid for the two matured coupons, July 1, 1935, and Jan. 1, 1936, 
on each deposited bond of $1,000. 


With respect to bouds of series B: 
£3-12-) will be paid for the two matured coupons, July 1, 1935, and Jan. 1, 1936, 


and the scrip issued for the coupon of Jan. 1, 1933, on each deposited bond 


of £100. 
With respect to bonds of series C: 
$31.50 will be paid for the two matured coupons, July 1, 1935, and Jan. 1, 1936, 


on each deposited bond of $1,000. 

Proportionate payments will be made with respect to bonds of lesser 
denominatious of each series. 
¢ To collect these payments and to receive new amended certificates of 
deposit in exchange, holders are asked to present their certificates of depcsit 
to the issuing depositary. ‘The presentation of these certificates of deposit 
and the collection of payment by certificate holders who have not otherwise 
expressed their assent to the plan and agreement, will automatically consti- 
tute such assent. ' 

‘‘In exchange for their present certificates of deposit,’’ says the statement 
by the committee to the holders, ‘‘assenting bondholders will receive new 
amended certificates of deposit issued by the Manufacturers Trust Co., 
depositary, successor depositary to the New York Trust Co., depositary, 
and paying ageat, which will be in such form that checks for future interest 
payments may be mailed direct to certificate holders without the expense 
and inconvenience of presenting the certificates of deposit for stamping 
or collection. Semi-annual payments of interest due July 1, 1936, and 
thereafter will be made by check to be mailed to the holders of the amended 
certificates of deposit by the depositary. . . . 

‘Pursuant to the readjustment agreement the Republic is now to remit 
the amount necessary to cover the adjusted service of the loan for the first 
six montus of 1936. It is now expected that the interest coupon payment 
due July 1, 1436, may be paid during August. At that time the depositing 
holders of bonds of series C who also hold certificates of deferred interest 
(scrip) will be notified as to the first redemption thereof.”’, 


~ F. J. Lisman is the Chairman of the bondholders’ protective 
committee, which consists of R. W. Hebard, Fred Lavis, 
Frederick E. Lober and Montgomery Schuyler. As previous- 
ly stated, Douglas Bradford, 120 Wall Street, New York, 
is Secretary of the committee. | 

EO 


Aug. 1 Coupon on 8% Uruguay Bonds of 1921 to Be 
Paid at Kate of 34% Per Annum—Rulings on 


Bonds by New York Stock Exchange 

The coupon of the 8% Republic of Uruguay bonds of 
1921 due Aug. 1, 1936, will be paid at the National City 
Bank, New York, at the rate of 344% per annum, according 
to announcement made July 28 by J. Richlind, Minister of 
the Republic. 

Rulings on the bonds by the New York Stock Exchange 
were announced as follows by Robert L. Fisher, Secretary, 


on July 30: 
NEW YORK STOCK EXCHANGE 


Committee on Securities 
July 30, 1936. 

Referring to the announcement by the State of San Paulo that four 
additional coupons due July 1, 1936, to Jan. 1, 1938, inclusive, will be 
attached to the 15-year 8% sinking fund gold bonds, external loan of 1921, 
due 1936, upon presentation at the office of Speyer & Co. on or after 
July 31, 1936, in order that holders may collect interest pursuant to 
Decree No. 23829, of the United States of Brazil, dated Feb. 5, 1934, and 
notice having been received that payment of $10 per $1,000 bond will 
be made on or after July 31, 1936, on surrender of the coupon due 
July 1, 1936: 

The Committee on Securities rules that transactions made beginning 
Wednesday, Aug. 5, 1936, in State of San Paulo 15-year 8% sinking fund 
gold bonds, external loan of 1921, due 1936, may be settled only by 
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delivery of bonds with the July 1, 1932, to Jan. 1, 1934, inclusive, and 
the Jan. 1, 1937, and subsequent coupons attached; and 
That the bonds shall continue to be dealt in ‘““‘flat.’’ 
ROBERT L. FISHER, Secretary. 
ind 


- — 
—_ 


Sales of Securities on National Exchanges During June 
Reported by SEC Above May 


The dollar value of sales on all registered securities ex- 
changes in June amounted to $1,447,926,966, an increase of 
1.1% over the value of sales in May and an increase of 13.4% 
over the value of sales in June, 1935, it was announced on 
July 26 by the Securities and Exchange Commission. Stock 
sales (including rights) had a value of $1,164,147,431, a 
decrease of 4.8% from May; bond sales were valued at $283,- 
772,216, an increase of 36 of, the Commission stated, adding: 

Total sales of stock in June (including rights) were 43,937,284 shares, or 
6.0% below May's figure. Total principal amount of bonds sold was 


$332,383,475, and increase of 33.2%. 
The two leading New York exchanges accounted for 95.6% of the value 
of sales on all registered exchanges, 94.5% of stock sales, and 99.9% of bond 


Sales. 
The dollar value of sales on all exempt exchanges in June was $1,074,477, 


an increase of 10.1% over May. 


- — 
SS 


SEC Adopts Rule Exempting Individual Notes and 
Bonds Secured by Lien Upon Real Estate 

Individual notes and bonds which are secured by lien upon 
real estate or leasehold interest therein are exempt from the 
operation of Section 15.a) of the Securities Exchange Act of 
1934, under a rule adopted by the Securities and Exchange 
Commission, provided such notes and bonds are not part of 
an issue of securities. The effect of this rule, the Commission 
said on July 24, will be to relieve brokers and dealers in mort- 
gages from the necessity of registration as over-the-counter 
brokers or dealers provided their business is confined ex- 
clusively to selling or dealing in entire mortgage obligations 
which are not part of an issue of such securities. The exemp- 
tion does not extend to participation certificates issued 
against single mortgage obligations. The new rule is desig- 
nated Rule AN22. 








— —— ~G— 


SEC Amends Form 8 Under Securities Exchange Act— 
Use of Form for Amendments to Annual Reports 
and Amendments to Registration Applications 


The Securities and Exchange Commission announced on 
July 28 that certain changes had been made in Form 8, in 
view of the fact that that form is now being used for amend- 
ments to annual reports under the Securities Exchange 
Act of 1934, as well as amendments to applications for 
registration under that Act. The old form may still be used, 
however, for amendments filed with the Commission on or 


before Sept. 25, 1936. 
The text of the Commission’s action follows: 


The SEC, deeming it necessary for the exercise of the functions vested in 
it and necessary and appropriate in the public interest and for the protection 
of investors so to do, pursuant to autnority conferred upon it by the Securi- 
ties Exchange Act of 1934, pasticularly Sections 12, 13 and 23(a) thereof, 
hereby amends Form 8 to read as set forth in the printed copy thereof 
marked ‘‘Form revised 7-27-36."’ 

The foregoing amendment shall be effective immediately upon publica- 
tion, provided that Form 8, as it existed prior to such amendment, may be 
used for any amendment to an application for registration pursuant to 
Rule JB-1 or JB-2 or to a report pursuant to Section 13, if such amendment 
is filed with the Commission on or before Sept. 25, 1936. 


_ 





SEC Begins Examination of Investment Trusts—In 
Action Brought By Stockholder In Equity Corp.— 
Justice Luhring of District Court Denies Restrain- 
ing Order But Sets Aug. 5 as Date For Hearing 


Preliminary to the public hearings brought under way by 
the Securities and Exchange Commission in Washington on 
July 27, in furtherance of its examination of investment 
trusts and companies, the Commission announced on July 24 
that William W. Swift will act as officer to take testimony 
at the hearings. At the same time the Commission said: 


Commissioner Robert E. Healy will preside. Mr. Swift will assist him 
and preside when Commissioner Healy is absent. Mr. Swift will serve 
only during the first part of the public inquiry. 

Mr. Swift, a native of Tennessee holds a certificate from the 
Inns of Court, London, and is a member of the Tennessee bar. He served 
as Assistant United States Attorney of the Western District of Tennessee 
in 1917 and since leaving that office in 1922 has been in private practice, 
and served for a time with the NRA. 

The companies to be studied beginning July 27 include Interstate Equi- 
ties Corp., New York City; Chain and General Equities, Inc., Boston; 
Yosemite Holding Corp., Detroit; Joint Investors, Inc., New York City: 
Union Investors, Inc., Detroit, and Granger Trading Corp., New York 
City. 

The Commission has set down for public examination on Monday, 
Aug. 3, 1936, the following companies, also predecessors of Equity Corp.: 
Reliance International Corp., New York City; Eastern Shares Corp., New 
York City, and American British & Continental Corp., New York, London, 
and California; and in addition, Reliance Management Corp., New York 
City, which was at one time controlled by Reliance International Corp. 

& For the public inquiry on these 10 companies, 47 witnesses have been 
asked to hold themselves in readiness to attend. 

_ Reference to the examination, and the questionnaires in- 
cident thereto, was made in our issue of July 4, page 31. 
Regarding a writ to stay the hearings a Washington dispatch 
July 27 to the New York “‘ imes’ said: 

* The effort to halt the hearings by injunction was made by Frederick 
T. Fisher, a former director of Chain and General. The suits were filed 
in the United States District Court ahe:d of 10 a. m., the time set for the 
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hearings to begin. Mr. Fisher filed two identical suits, one against the 
SEC and the other against Equity Corp., into which was merged many 
of the companies now under investigation. 

In one suit Mr. Fisher, a resident of New Canaan, Conn., informed the 
court that he had been subpoenaed to appear before the SEC as a witness, 
and asked that the commission be restrained from enforcing the subpoena. 
In the second suit, against both the Equity Corp. and the commission, 
Mr. Fisher asked that the officers and directors of the corporation be 
enjoined from complying with an SEC subpoena and also that the SEC 
be enjoined. 

Both suits are directed mainly at technical wording in Section 30 of 
the Public Utility Act, which directs the SEC to “investigate and study” 
the set-up of utility holding companies ‘and make a report to Congress on 
that study. It is Mr. Fisher's contention that the words ‘investigate and 
study’’ cannot be construed so as to empower the SEC to hold public 


hearings and issue subpoenas. 


Contentions in the Suits 

Mr. Fisher sets forth in his bills that the Equity Corp. was asked by 
him to resist the subpoena, which also calls for the production of records 
of the corporation, but that the directors of the corporation have refused 
to accede to his demand. Forming part of the bill is a reply from the 
legal representative of the corporation advising him that the latter is co- 
operating with the SEC in its investigation of holding companies. 

It is asserted in the suits that the stockholders of the corporation will 
be irreparably damaged if the directors and officials comply vith the 
subpoena, because it vill necessitate the removal of valuable corporate 
records to Washington, v here they may remain for several months. 

Mr. Shencker counsel representing SEC), opposing the suits, told the 
court that the preliminary investigation of the investment companies has 
been in progress for more than a year; that all the evidence the SEC needs 
already is in Washington, and that there is to be no removal of books or 
other records from the company’s office to Washington. 

Justice Lubring refused to sign a temporary restraining order when 
counsel entered into an agreement under which the SEC vill not call 
officials of Equity Corp. or Mr. Fisher to testify until a hearing is held on 
the motion for a temporary stay. Justice Luhring set Aug. 5 for a hearing 


on this. 
a eR 


Comments by Guaranty Trust Co. on Increase in Re- 
serve Requirements of Member Banks in Federal 
Reserve System—Excess Reserves Not Most Impor- 
tant Factor in Inflation—Ba!anced Budget Held 
Essential to Maintain Sound Currency 


Discussing the recent move of the Board of Governors of 
the Federal Reserve System to check credit expansion 
through an increase of 50% in reserve requirements of 
member banks in the Federal Reserve System, the Guaranty 
Trust Co. of New York states that whatever view may be 
taken as to the wisdom of the increase, and its probable 
effect under present conditions, it is important to remember 
that no possible line of action by banking authorities can 
assure the future soundness of the country’s monetary and 
banking system so long as the Federal budget remains in 
its present state. This comment is made in the “Guaranty 
Survey,” issued by the company on July 27. According to 
the “Survey,” “excess bank reserves represent only one 
aspect—and, in the long run, not the most important aspect 
—of the menace of inflation. Regardless of Federal Reserve 
policy,” it is noted, “a balanced national budget is abso- 
lutely essential to the preservation of a sound currency.” 
In part, the “Survey” continues: 

Our own view has been, and continues to be, that the changing of 
reserve requirements is a device that should be used only on the rarest 
occasions when there is a clear and urgent need of control. Frequent 
use of this method would make it impossible for bankers to know where 
they stood in formulating their credit policies. As long as bankers in this 
country remain subject to fixed laws and rules governing reserves, it is of 
the utmost importance that they know what &cir reserve requirements are. 
The ever-present possibility of drastic changes—particularly advances—in 
reserve requirements would constitute a serious unsettling influence in the 
banking situation. 

For this reason we have also felt that if the Federal Reserve authorities 
should decide that the situation called for preventive measures in advance 
and should choose first to use their power to increase reserve require- 
ments, it would be better for them to exercise their full power at once 
and double the requirements, rather than to proceed by stages and thus 
keep member banks in a state of constant uncertainty. Under present 
conditions such a estate of uncertainty will exist, although it is gratifying 
to note that the Board of Governors recognizes that frequent changes in 
reserve requirements should be avoided and that current adjustments of 
the reserve position of member banks should continue to be made by the 
traditional methods of discount policy and open-market operations. 


Possible Effects on Trade and Finance 


The possibility of effects on security and commodity markets has also 
been widely discussed. To the extent that the action of the Board consti- 
tutes an anti-inflationary gesture and indicates a determination on the 
part of the banking authorities to resist inflationary influences, the increase 
in reserve requirements may reasonably be interpreted as diminishing the 
likelihood and the probable magnitude of an ultimate price inflation, and 
thus as representing a conservative market influence. However, the extent 
to which present price levels rest upon inflationary expectations, rather 
than upon the outlook for sound and orderly business recovery, is an open 
question. At any rate, market trends have not yet been visibly affected 
by the Board’s action. 

As far as the general business situation is concerned, it is quite con- 
ceivable that the lowering of excess reserves may have a_ stimulating 
influence, rather than the reverse. Even with the decrease in excess 
reserves, existing bank resources will, of course, remain more than ample 
to meet any probable demand for commercial credit for some time to come. 
Moreover, the fear of inflation has been one of the most important factors 
tending to impair business confidence in the last few years; and this 
adverse influence has been especially strong with respect to long-term 
commitments, such as bond issues, new construction, and the like. In 50 
far as the action of the Federal Reserve authorities serves to quiet the 
fear of an ultimate inflationary rise in the general level of prices, its 
effect on the business outlook, and particularly on prospects for the 
durable goods industries, may reasonably be regarded as constructive. 
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Fized Reserve Requirements Desirable 
Whether the best means has been used to give this assurance to business 
is another question. The comparative merits of raising reserve require- 
ments, reducing the Federal Reserve banks’ holdings of government securi- 
ties, and other possible means of control have been actively discussed in 
financial circles for many months without bringing any general agreement 
as to the best policy. 


The Board’s announcement regarding the increase in 
reserve requirements, effective Aug. 15, was referred to in 
our July 18 issue, page 356. 


—_ 


Decline in Earnings of Federal Reserve Banks Prompts 
Survey by Board of Governors to Effect Economies 


With a view to bringing about economies in the opera- 
tion of the 12 Federal Reserve banks, Joseph A. Broderick, 
a member of the Board of Governors of the Federa! Reserve 
System, is visiting the various banks, inspecting their 
methods and higher-bracket payrolls, looking for additional 
possibilities for savings. It was indicated in press accounts 
from Washington, July 24, that the survey has been under- 
taken following the disclosure that figures of the Reserve 
banks for the first six months of this year show earnings 
sufficient to cover expenditures, but leaving an insufficient 
margin for the usual 6% declaration. Associated Press ad- 
vices from Washington, July 24, state: 

This situation was declared to have resulted from the steady decline, 
over a period of several years, in the interest rate paid on government 
securities. The banks hold $2,430,000 000 of these securities and the 
income from them constitutes 96% of their earnings. 

As part of the economy drive, the position of Chairman of the Board 
of the individual banks has been made an honorary instead of a salaried 
position, at an annual saving of $240,000. In addition, the salaries of 
the bank Presidents at Philadelphia, Richmond, Minneapolis and San 
Francisco have been cut an undisclosed extent. 

The dividends of the Reserve banks are paid, as with any bank, to their 
stockholders. The stockholders of the Reserve banks are the commercial 
banks which hold membership in the Reserve System. Each member bank 
is required to subscribe to an amount of stock in fixed ratio to its own 
capitalization. 

The 6% dividend is fixed by law as a maximum. Earnings in excess 
of that amount go into surpluses. When net earnings fa'l below 6% the 
surplus fund may be drawn upon to declare the full cividend. 

Last year the 12 banks combined, despite a $69,000 operating deficit 
at the Minneapolis bank, paid a normal dividend amounting to $8,504,974, 
and $641,301 was transferred to surplus. 

Illustrating the importance of the yield on government securities to the 
income of the banks, their combined gross earnings totaled $42,751,000, of 
which $39,796,177 was interest paid on Federal obligations. 

The Treasury’s heavy refinancing operations of the last few years have 
materially reduced the average interest rate on such securities. In 1933 
the average rate on government bonds was 3.31%. Now it is 2.51%. 
In the last year alone the yield of government short-term paper has 


fallen from 0.17% to 0.09%. 
a 


Earnings and Expenses of Member Banks of Federal 
Reserve System—Net Profits Shown in 1935 for 
First Time Since 1931—Gross Earnings in 1935 
Slightly Smaller Than in Two Previous Years 


According to the July issue of the Federal Reserve “Bul- 
letin,” member banks of the Federal Reserve System, taken 
as a who'e, showed net profits for the year 1935 for the first 
time since 1931. It is stated that these profits were earned 
notwithstanding the continued low level of money rates and 
the large volume of funds for which the banks found no 
employment and on which they consequently received no 
return. The improvement, the “Bulletin” goes on to say, 
has reflected a decrease in charge-offs, an increase in re- 
coveries, and appreciation in securities sold. The figures 
of earnings and expenses are presented as follows in the 
“Bulletin” : 

EARNINGS AND EXPENSES OF MEMBER BANKS 
(In Millions of Dollars) 


























1929 1933 1934 1935 

Total current earnings. ..............-..- $2,399 $1,237 $1,244 $1,207 
Total current expenses. ......._.........- 1,684 859 849 833 

Net earnings from current operations_- $715 $378 $394 $374 
Recoveries, profits on securities sold, &c__. 137 125 254 376 
Losses and depreciation ........._..._.-. 295 858 873 538 
Net profit or logs (—)..................- 557 e— 356 —225 212 
Cash dividends declared______._________- 409 151 174 187 





With regard to the figures, the “Bulletin” says: 

Net profits, as shown in the tables, include not only net earnings from 
current operations but also recoveries and profits on securities sold, less 
charge-offs for losses and depreciation. In 1935 net profits were slightly 
more than $4 for every $100 of total capital funds, as compared with 
net losses of about 44%% of capital in 1934 and 7%4% in 1933. In the 
period from 1925 to 1929 net profits averaged nearly 9% of capital funds. 
Cash dividends declared were increased slightly in 1935 and for the first 
time since 1929 were covered in full by net profits; they continued, how- 
ever, smaller than in the years prior to 1933. 

Gross earnings from current operations, as shown in the table and in 
the chart [this we omit.—Ed.] were slightly smaller in 1935 than in 1933 
and 1934, reflecting reduced yields on loans and investments. Although 
current expenses also declined, net earnings from current operations were 
smaller than in earlier years. The improvement in net profits reflected a 
substantial decrease in charge-offs for bad and doubtful assets, and an 
increase in recoveries on charge-offs of previous years and profits on 
securities sold. Charge-offs for losses and depreciation amounted to more 
than $500,000,000 in 1935 as compared with an average of nearly $800,- 
000,000 in the four previous years and with about $200,000.000 in the 
period prior to 1929. The net losses reported by member banks from 1932 


to 1934 were due to these large charge-offs. 
The chart shows that from 1927 through 1929 total current earnings 
avd current expenses increased slightly. 


The increase in total current 
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earnings in that period reflected principally growth in the volume of 
loans and investments, although there was also a small increase resulting 
from a rise in interest rates. From 1929 to 1933 total current earnings 
of member banks declined steadily, reflecting in part a decrease in loans 
and investments of member banks and in part a reduction in rates of 
interest on loans and in yields on securities. A further decrease occurred 
in 1935, as a result of continued declines in interest rates, which more 
than offeet the effect of an increase in earning assets. 

The average rate of interest and discount on loans increased from 5.45% 
in 1927 to 6.10% in 1929, and declined to 4.68% in 1933 and 4.16% in 
1985. Interest and dividend rates on investments declined from an aver- 
age of 4.70% in the years 1927-1929 to 3.58% in 1933 and 2.76% in 19386. 

In the period of decreasing gross earnings since 1929 member banks 
have also reduced The principal reduction was in interest paid 
on deposits. Interest paid on time deposits, which averaged about 3 1/8% 
from 1927 to 1930, averaged less than 2% in 1935, and interest paid on 
demand deposits was practically eliminated by the Banking Act of 1933. 
Total salaries and wages paid by banks increased slightly in 1934 and 
1935, but in the latter year were about one-fourth smaller than in 1929, 
compared with a reduction of about one-fifth in total loans and in- 
vestments. 

These changes in current earnings and expenses have had the net result 
of enabling member banks to continue throughout the depression to show 
net earnings on current operations, which in most of the past 10 years 
have amounted to about 1.50% of total loans and investments. This ratio 
declined in 1985, however, to a low level of 1.29%. 

Losses on loans and investments charged off by banks began to increase 
in 1930, absorbed practically all earnings and profits in 1931, and resulted 
in net losses in 1932, 1933 and 1934. In 1934, although allowances for 
losses and depreciation reached a maximum, member banks reported sub- 
stantially larger recoveries from losses previously written off and profits 
from securities sold. In 19385 losses declined to the smallest amount since 
1930, while recoveries and profits from securities sold showed a further 
increase, with the result that the banks, as a whole, again showed net 
profits. The total amount of net profits in 1935, however, was less than 
half the pre-depression level, as were also the ratios of net profits to total 
loans and investments and to total capital funds. 

Both National and State member banks and member banks in each 
Federal Reserve district, taken as a whole in each group, showed net 
profits in 1935 as compared with net losses in 1934. Member banks in 
the Minneapolis and New York districts, which reported relatively the 
largest net losses in 1934, showed the greatest improvement in 1935, while 
member banks in the Richmond and Chicago districts, which reported 
relatively smal] net losses in 1934, showed the smallest improvement in 
earnings in 1935. Insured non-member banks, for which figures are 
compiled by the Federal Deposit Insurance Corporation, also reported larger 
net earnings and smaller charge-offs in 1935 than in 1984, but these banks 
as a group showed a small net loss in 1936. 

Data for National banks by size group for the year 1985 have not yet 
become available. All size groups of insured State banks, except those 
with deposits of over $50,000,000, showed larger net earnings from current 
operations in 1935 than in 1934, and all but one group showed net profits 
in 1935, after allowances for recoveries, losses, &c. The group which 
includes banks with deposits of between $5,000,000 and $50,000,000 con- 
tinued to show a net loss, though a much smaller one than in 1984. 
Resources of State Banks Dec. 31 Reported Over $3,000,- 

000,000 in Excess of Dec. 31, 1934—-Survey of Ameri- 
can Bankers Association also Shows Like Gain in 
Deposits 

Continued improvement in the condition of State chartered 
banking institutions, with an increase of more than $3,000,- 
000,000 in a year in total resources, is shown in a report 
issued July 25 by the State Bank Division of the American 
Bankers Association. The report was prepared by the 
Division’s Committee on State Bank Research from data 
furnished by State banking departments. “The combined 
resources of 10,473 State supervised banks were $35,724,- 
723,000 as of Dec. 31, 1935,” the report says. ‘Total 
deposits amounted to $30,526,920,000. Total loans and 
discounts stood at $12,430,404,000 and total investments 
were $14,170,421,000.”" A year previous, tables in the 
report show, there were 10,644 State supervised banks, with 
combined resources of $32,680,203,000; total deposits, 
$27 ,297 959,000; loans and discounts, $13,060,033,000, and 
investments, $12,582,325,000. 

Of the reporting State banking institutions on Dec. 31, 
1935, 82% were commercial banks, the report states, 9% 
trust companies, almost 9% stock and mutual savings banks 
and less than 1% were private banks. Continuing, the 
report says: 

The parallel upward movements of deposits and total invested funds of 
total State supervised bahks during the years 1934 and 1935, after declines 
in these items in 1932 and 1933, are indications of definite steps toward 
recovery in State banking. Based on figures assembled for total State 
super vised banks on resources and liabilities as of Dec. 31, 1931 to 1935, 
it is noted: (1) that deposits in 1935 rose approximately 12% over the 
previous year, as Compared with an increase of about 9% in 1934 over the 
year 1933, and declines of 7% and 12% in 1933 and 1932, respectively, 
from the preceding years of 1932 and 1931; and (2) that total invested 
funds increased by approximately 2% in 1935 and also in 1934, while they 
had decreased by 9% in 1933 and by 11% in 1932. 


In a survey and analysis of earnings and expenses of 
State banks doing a commercial business, it is brought out 
that in a majority of States they have increased their earning 
ability during 1935. On the basis of data covering 7,928 
banks in 42 States, the report says: 

The most significant fact to be pointed out is that new profits of State 
banks, after deducting charge-offs on loans, investments, &c., and adding 
recoveries, were shown in 37 of the 42 States which reported in 1935, in 
comparison with net profits in only 11 of the 35 States reporting in 1934. 
Measured in terms of dollars per each $100 of invested funds, net profits 
in 1935 ranged between $2.40 and $0.10 per $100, with 19 States showing 
profits of $1.00 or over per $100; while in 1934 net profits did not exceed 
$1.20 per $100 and only three States showed profits of $1.00 or over. 


The report contains voluminous tables showing the 
resources and liabilities of all classes of State chartered 
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institutions and detailed analyses of earnings and expenses 
by States and of insured commercial State banks grouped 
by size of banks. | 
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Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement pp om, fh, stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for June 30, 1936, and show that the money in circu- 
lation at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,241 ,204,963, as against $5,952,598,759 on May 31, 1936, 
and $5,567,092,519 on June 30, 1935, and com with 
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak 
of the Wolrd War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, F 
Reserve System, in the amount of $5,291,078,912, and (2) the redemption fund for 

eral Reserve notes in the amount of $12,948,478. 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

P vw $60,800,000 lawful money deposited as a reserve for Postal Savings 
e ts. 


f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 


P § instanton money held by the Cuban agency of the Federal Reserve Bank of 
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Note—There is maintained in the Treasury—(i) as a 
notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
amo 


h The money 


reserve for United States 






notes and Treasury : 

Treasury notes of 1890—an dollar unt in standard silver dollars (these 
are being canceled and retired on receipt); (ili) as security for outstanding 
and standard silver dollars of a 


ver certificates—-silver in 
equal to the face amount of certificates; and (iv) as security for 
the face amount 


to 

Federal Reserve notes are of the United States 
Federal Reserve Bank. Reserve 

of a like amount 
paper as 
3, 1937 
if so authorized by a majority vote of 
vernors of the Federal Reserve System. Federal Reserve banks m 
certificates of at least 40%, including the redemption 
Treasurer of the United States, against Federal 
in actual circulation. ‘‘Gold certificates’’ as herein used 
Treasurer of the United States payable in gold certificates. 
notes and National dank notes are in process of retirement. 


ee 


Mutual Savings Banks Deposits $10,000,000 Below 
Record of 1932—National Association Reports 
July 1 Total at $10,020,013,775—Depositors, Assets 
and Surplus Reach New Peaks 


Deposits in mutual savings banks of the United States 
exceeded $10,000,000,000 on July 1, a matter of $10,000,000 
less than the all-time record established in 1932, it was 
announced on July 27 by the National Association of Mutual 
Savings Banks, which reported the July 1 total at $10,020,- 
013,775. “In 16 of the 18 States where mutual savings 

operate,” the Association said, “there was a con- 
sistent rise of deposits in the first half of 1936. Massachu- 
setts led with a gain of $32,719,724, followed by New York 
with $31,379,324 and Connecticut with $10,243,149. The 
gain for the half-year in all of the States was $102,200,723, 
or more than twice the increase in the last six months of 
1935.”" The Association further reported: 


In the first half of 1936 depositors of mutual institutions also grew in 
numbers, the increase of accounts amounting to 262,235, bringing the 
total to a new record of 14,340,047. This was substantially higher than 
ever before in the 120 years of mutual savings banking, and the rate of 
increase also rose above that in the last half of 1935. Massachusetts 
again led with a gain of 89,146 depositors; New York was second with 
69,394, and Connecticut third, 33,142. 

While deposits and depositors were increasing, assets likewise advanced 
to their highest point, $11,349,335,582. New York had the largest gain, 
$42,545,306; Massachusetts, $40,646,534; Pennsylvania, $16,249,222. 
Total gain for the 18 States was $136,942,534, also maintaining the ac- 
celerated rate of increase. 

The combined surplus account rose by $26,126,988 to $1,238,977,039, 
another record. The New York banks gained by $11,373,200; Pennsylvania 
by $6,898,104, and Massachusetts by $4,826,554. The rate of gain was 
moderately higher. Surplus ratio to deposits for the 18 States now stands 
at 12.4%, an increase of 0.2 of 1%, providing a reserve of more than 12 cents 
for each $1 of deposits. 

Other figures governing mutual deposits were of interest. ‘The average 
account on July 1 stood at $698.74, a decrease of almost $6 per account 
in the half-year. This fact was explained by the large number of new, 
small accounts. Rhode Island had the highest average of accounts, 
$846.06; New York, $788.04, and Massachusetts, $668.76. Average 
dividend rate for all mutual banks was 2.58%, reflecting the continued 
low earning power of capital. 

Mutual savings officials said that growth of deposits and depositors 
pointed to general improvement. The increase of small accounts is held 
to be especially symptomatic of the saving spirit. Numbers of such 
accounts are opened with no more than a dollar or two, and savings bankers 
note that many of these accounts are growing by similar amounts. 
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Cleveland Federal Reserve Bank Lowers Interest Rate 
on Industrial Loans 1% Annually to444% Minimum 


A reduction of 1% a year in the rate of interest charged on 
loans made directly to industrial and commercial borrowers, 
was announced on July 30 by the Federal Reserve Bank of 
Cleveland. The change is effective today (Aug. 1). The 
announcement by the Bank (to quote Associated Press ad- 
vices from Cleveland June 30) said that “‘the reduction made 
amounts to a flat 1% per annum except that, in no event, 
shall the rate be reduced below 44%% per annum.”’ 


- — 
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$141,262,000 Received to Offering of $50,000,000 of 
273-Day Treasury Bills Dated July 29—$50,047,000 
Accepted at Average Rate of About 0.224% 


Tenders totaling $141,262,000 were received and $50,047,- 
000 accepted to the offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills, dated July 29, 1936, and maturing 
April 28, 1937, it was announced on July 27 by Wayne C. 
Taylor, Acting Secretary of the Treasury. ference to 
the offering was made in our issue of July 25, page 513. 
The bids were received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
July 27. In his announcement Mr. Taylor said: 

The accepted bids ranged in price from 99.945, equivalent to a rate o 
about 0.073% per annum, to 99.811, equivalent to a rate of about 0.249% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills to 
be issued is 99.830 and the average rate is about 0.224% per annum on a 
bank discount basis. 


The average rate of 0.224% compares with rates on 
recent issues of 273-day bills of 0.115% (bills dated July 22), 
0.071% (bills dated July 15), 0.067% (bills dated July 8), 
0.191% (bills dated July 1), and 0.240% (bills dated June 24). 








New Offering of $50,000,000 or Thereabouts, of 273-day 
‘ Treasury Bills—to Be Dated Aug. 5, 1936 


Announcement of a new offering of Treasury bills to the 
amount of $50,000,000 or thereabouts, was made on July 30 
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by Wayne C. Taylor, Acting Secretary of the Treasury. 
They will be 27 y bills, and will be sold on a discount 
basis to the highest bidders. Tenders to the offering will 
be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
enders will not be received at the Treasury De- 
partment, Washington. 

The Treasury bills will be dated Aug. 5, 1936, and will 
mature on May 5, 1937, and on the maturity date the face 
amount will be payable without interest. On Aug. 5 an 
issue of similar securities in amount of $50,102,000 will 
mature. In his announcement of July 30, Mr. Taylor stated: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 3, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Aug. 5, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other dispostion of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

—__g——_—_. 


Gold Receipts by Mints and Assay Offices During Week 
Ended July 24—Imports Totaled $2,657,277 


A total of $5,731,743.19 of gold was received during the 
week ended July 24 by the various mints and assay offices, 
the Treasury announced on July 27. It said that $2,657- 
276.64 of this amount was imports, $252,368.24 secondary 
and $2,822,098.31 new domestic. The gold, the Treasury 
made known, was received as follows by the various mints 
and assay offices during the week ended July 24. 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 




















Imports Secondary | New Domesite 

PRE... « « onrbueseedibbnwennsn> $9,507.19} $90,616.80 $181.55 
TE Dei hnanwsok Cosduudeebbteeeows 2,152,000.00 78,700.00 295,000.00 
PD. on oc contenddtnanmcvs 424,941.56 27,146.81} 1,548,998.24 
TE aed nupihn pee hegtn binadawhe 70,827.89 28,195.97 671,753.17 
PE CE widctscccdideldinebeonviginel: Sevdéaesas 19,943.45 510.08 
POE. o cdeccndecccdadinbnbhectobel ~~ ‘eoeentnes 7,765.21 305,655.27 
Total for week ended July 24, 1936__' $2,657.276.64' $252,368.24! $2,822,098.31 
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$405,696 of Hoarded Gold Received During Week Ended 
July 22—$18,266 Coin and $387,430 Certificates 


It was announced by the Treasury on July 27, that 
$405,695.92 of gold coin and certificates was received by the 
Federal Reserve banks and’ the Treasurer’s office during the 
week ended July 22, under the Order off Dec. 28, 1933, 
requiring all gold to be returned to the Treasury. Since the 
Order was issued and up to July 22 receipts have totaled 
$144,315,942.84. Of the amount received during the week 
ended July 22, the Treasury revealed, $18,265.92 was gold 
coin and $387,430 gold certificates. The following is the 
data made available July 27 by the Treasurury: 

GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 

TREASURER’S OFFICE 
(Under Secretary's Order of Dec. 28, 1933) 




















Gold Coin Gold Certificates 
Received by Federal Reserve Banks: 
Week eneee JUG Bic oon cavwcousceesoostewe $18,265.92 $383,830.00 
Received previously . .....-....-.-..-.---.--.-- 31,641,940.92} 109,518,830.00 
Tetel 66 De Te. ocinoncanandiaahsiaadan swe $31,660,206.84| $109,902,660.00 
Received by Treasurer's Office: 
Wek GONG Be Bei kk. 5 cieddbaccdéwumbrocnoal |) Mbhietesass $3,600.00 
Redeived previously . ...........------.----- 268,456.00 2,481,020.00 
Tete 60 FE Biv distiacbhcacdedéushache cons $268 456.00 $2,484,620.00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


Previous reference to the receipts of hoarded gold was 
made in our issue of July 25, page 513. 
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Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended July 24 Amounted 


to 2,586.40 Fine Ounces 
Announcement was made by the Treasury Department on 
July 27 of the transfer of 2,586.40 fine ounces of silver to 
the United States during the week ended July 24, under the 
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Executive Order of Aug. 9, 1934, nationalizing the metal. 
The 'lreasury, said that 112,963,182.18 fine ounces of the 
metal have been transferred since the issuance of the Ored 
of Aug. 9, which was given in our issue of Aug. 11, 1934, 
page 3858. 

Krom the Treasury’s announcement of July 27 the fol- 
lowing is taken. 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 


Week ended July 24, 1936: 
li AR Met al IE a IE GNESI SALE. NE TBO TM 
iT itt eltbth o dbb adbabddddoncébvocboddddbbobooodeuas 


Fine Ounces 
62 


2,524.40 





Total for week ended Ju y 24, 1036. . . 2... ccccccccccccccse 2,586 .40 

Tote receipts through July 24, 1086... ..........0--ce-ec-- 112,963,182.18 

In the “Chronicle” of July 25, page 513 reference was 

made to the silver transferred during the previous week 
ended July 17. 


_ — 
—— 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 716,- 
369.85 Fine Ounces During Week Ended July 24 


During the week ended July 24 a total of 716,360.85 fine 
ounces of silver were turned over by the Treasury Depart- 
ment to the various mints and assay offices, it is learned from 
a statement issued July 27 by the Treasury. The silver 
was purchased by the Treasury in accordance with the 
President’s proclamation of Dec. 21, 1933, which authorized 
the Department to absorb at least 24,421,410 fine ounces of 
newly-mined silver annually. Since Dec. 31, 1933 a total of 
93,043,960 fine ounees of the metal have been turned over 
to the mints and assay offices. Reference to the proclama- 
tion was made in the “Chronicle” of Dec. 31, 1933, page 
4441. The Treasury’s statement of July 27, follows: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamat‘on of Dec, 21, 1933 as amended) 
Week ended July 24, 1936: Fine Ounces 





a. kai Binns «indie wiscind Sasentbinbbbnis din din da ee 542,826.38 
I a ss il i de al evethinimeneenib aie eke ee 163,345.48 
a a a 10,188.99 

Total for week ended July 24, 1936_............--_-_ eee 716,360.85 


Total receipts through July 24, 1936......................-.. 93,043 959.74 
The receipts of newly-mined silver during the week ended 
July 17 were noted in these columns of July 25, page 513. 
: ———__<g—_—_— 


President Roosevelt Ends Cruise in North Atlantic 
Waters—Visits Summer Home at Campobello and 
Passamaquoddy Power Project In Maine—Wel- 
comed at Quebec By Lord Tweedsmuir 


President Roosevelt this week concluded his two weeks’ 
cruise in North Atlantic waters and after visiting at Camp- 
Oobello Island, N. B., and the East Coast of Maine, where 
he viewed the Passamaquoddy Power Project now under 
construction, he boarded a special train at St. Andrews, 
N. B., for Quebee in the evening of July 30. In Quebee 
yesterday (July 31) the President was the guest of Lord 
Tweedsmuir, Governor General of Canada; others scheduled 
to take part in the welcoming ceremony were: E. L. Pate- 
naude, Lieutenant-Governor of Quebec; Mackenzie King, 
Prime Minister of Canada; Norman Armour, United States 
Minister to Canada; Adelard Godbout, Prime Minister of 
Quebec, and Mayor F. Gregoire of Quebec. An account of 
the President’s visit to Quebee is given in another item in 
this issue. 

Regarding the conclusion of the President’s cruise, a dis- 
patch July 28 from Campobello Island to the New York 
“Times” said: 

He (President Roosevelt) covered 437 nautical miles in about 90 hours 
of actual sailing time after leaving Rockland, Me., July 14. 

Tonight's arrival represented the President's second visit to Campobello 
in aS many days, for he stopped here from 2 to 4 p. m. yesterday, remain- 
ing in the cockpit of the Sewanna while Mrs. Roosevelt and a party of 
friends went out to visit him and their three sons in the Sewanna’s crew, 
James, Franklin Jr. and John. 


First Time Ashore in Two Weeks 


From the start of the cruise, however, Mr. Roosevelt has not touched 
foot on shore until he went in a small boat to a sandy, pine-covered cove 
on L’Etang Island for a picnic. 

His arrival at Campobello tonight was entirely informal, except for a 
silent salute by a company of 40 Royal Canadian Mounted Police, in 
dress uniforms, drawn up in line at the Roosevelt private wharf. This 
detail has been assigned by the Dominion Government to act as guard 
to the President during his stay here, 


In further advices to the same paper from Campobello 
on July 29 it was stated that a long range program for de- 
velopment of hydro-electric power through cooperation of 
the United States and Canada was given by President Roose- 
velt that day as a principal topic of the proposed conversa- 
tions with Lord Tweedsmuir and Prime Minister King. 
From the same account to the ‘‘Times’”’ we also quote: 


He indicated that he would also discuss proposals for exchange of duty- 
free power between the two countries. 

He gave no details of his own ideas on the subject, but emphasized the 
need, based on the history of industrial development, for additional sources 
of power. . 

In the category of discussion he listed the St. Lawrence waterway de- 
velopment, for which a treaty was turned down by the Senate early in 
this administration, and a possible tidal power plant, in this region, far 
larger than the experimental Passamaquoddy experiment, on which work 
is soon to stop, at least for the present, for lack of an appropriation by 
Congress. 


Financial 
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Says Quoddy Will Be Finished 
Speaking late this afternoon before a group of local residents of Campo- 
bello and Eastport, invited to a “home folks’’ reception, the President said: 
“Quoddy will be completed. I believe in Quoddy and I believe you do, 
too.’ 


He added that he believed it would be necessary to “educate the people 
of this country and of Canada” on the benefits of the power development, 
and that Congressional and parliamentary action might be necessary to 
effectuate a large development. 

These matters, he added, will all be discussed at Quebec. 

Earlier at a press conference Mr. Roosevelt had warmly defended the 
Passamaquoddy work, both as an experiment promising a new source of 
power aad as an employment reservoir for 5,000 unemployed in Eastern 
Maine. He added that as soon as work stopped, these people must have 
relief work such as the building of roads and schools. . . . 

During the conference, Mr. Roosevelt described plans for a one-day 
tour of the flood area of the Connecticut Valley, embracing parts of Ver- 
mont, New Hampshire and Massachusetts, which he will make Saturday, 
conferring with officials of those States en route from Quebec to Hyde 
Park. 

This was Mr. Roosevelt's first press conference since July 10, when 
he talked briefly with newspaper men aboard the motor yacht Potoma 
at Rockland, Me., just before he went to Pulpit Harbor to board the 


Sewanna. 


Reporting the President’s visit to the Passamaquoddy 
project the “Times” correspondent at St. Andrews July 30 
said in part: 

Before leaving at 8 o'clock in the evening he visited the coast of Maine 
to look at the incompleted Passamaquoddy tide harnessing power project 
for the first time, and to pay a courtesy visit to a group of Maine towns, 
including Eastport and Lubec. 

Although Passamaquoddy is to be abandoned shortly, after an expen- 
diture of $7,000,000, because Congress refused to appropriate additional 
money, Mr. Roosevelt yesterday assured a group of local citizens that it 
would be completed at some time in the future, and drew a word picture 
of a possible program in which the tidal hydroelectric project would be 
expanded to include developments in Canadian waters to the north of 
Eastport. ... 

Mr. Roosevelt visited the nearby area of Maine this afternoon as the 
result of a decision made after he told newspaper correspondents yesterday 
that he planned to view the Passamaquoddy project only from the motor 
yacht Potomac, which shared with the destroyer Hopkins the duty of 
convoying the Sewanna throughout the President's vacation cruise. . . . 

His trip was a circuitous one, which led him past Quoddy City, a modern 
village built at a cost of $1,500,000 to house the families of 600 workers 
employed on the Passamaquoddy project. Others of the 5,000 workers 
employed there at the peak of operations were housed in barracks. The 
President covered 40 miles on his drive, although Eastport is only a short 
ride by motor launch from Lubec. 


References to the President’s cruise appeared in our issues 
of July 18, page 361 and July 25, page 514. 
——— ~>-------- 


President Roosevelt Welcomed in Quebec—Greetings 
Extended by Lord Tweedsmuir, and Prime Ministes 
Mackenzie King—Response by President 


President Roosevelt, the first President of the United 
States to pay an official visit to Canada’s Governor-Gen- 
erai, received an ovation with his arrival in Quebec yester- 
day (July 31) as the guest of Lord Tweedsmuir. The 
President, responding to the greetings, made the statement 
that “frank dealing, cooperation and a spirit of give-and- 
take between nations is more important than ever before” 
in solving grave world problems. The President made men- 
tion of the Canadian-American reciprocal trade agreement, 
referring to it as “tangible evidence of the desire of the 
people of the two countries to practice what they preach 
when they speak of the good neighbor.” 

The President, is was stated in Associated Press advices 
from Quebec, was taken to Dufferin Terrace, overlooking 
the St. Lawrence River, for addresses of welcome and his 
own response. Stating that the President was welcomed in 
addresses by Lord Tweedsmuir, Canada’s Governor-General ; 
W. L. Mackenzie King, the Prime Minister; Adelard God- 
bout, Prime Minister of Quebec, and J. E. Gregoire, Quebec's 
Mayor, all of whom cited Canadian-American friendship as 
an example for all nations, the Associated Press, in part, 
said: 

“It is my prayer,” said Lord Tweedsmuir, “that, not by any alliance 
but through thinking the same thoughts and pursuing the same purpose, 
the Republic of the United States and the British Commonwealth may 
help to restore the shaken liberties of mankind.” 

A luncheon at the nearby Citadel, summer residence of the Governor- 
General, near where Arnold and Montgomery, American revolutionists, 
stormed the city af New Year’s Eve, 1776, followed the speech-making. 


President’s Remarks 


Speaking in English and French on the terrace, the American President 
objected to accounts of his recent vacation cruise in Canadian waters 
which said he was to be accorded in Canada all the honors customarily 
rendered to a “foreign ruler.” 

“Your Excellency,’”’ he said, turning to Lord Tweedsmuir, “I am grateful 
for the honors; but something within me rebelled at that word ‘foreign.’ 
I say this because when I have been in Canada I have never heard a 
Canadian refer to an American as a ‘foreigner.’ He is just an ‘American,’ 
and, in the same way, in the United States Canadians are not “‘foreigners’— 
they are ‘Canadians.’ 

“That simple little distinction,’’ he added, “illustrated to me _ better 
than anything else the relationship between our two countries. 

“On both sides of the line we are so accustomed to an undefended 
boundary 3,000 miles long that we are inclined to minimize its vast im- 
portance, not only to our own continuing relations but also to the example 
which it sets to the other nations of the world.” 

After emphasizing the fact that hundreds of thousands of Americans and 
Canadians visit each other every year withcut the use of passports, and 
calling for ‘‘frank dealing’? between nations, he said: 

“Within recent months another significant action epeaks louder than 
words, for the trade agreement which I had the privileze of signing with 
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your Prime Minister last autumn is tangible evidence of the desire of the 
people of both countries to practice what they preach when they speak 
of the good neighbors. 

“In the solution of the grave problems that face the world today, frank 
dealing, cooperation and a spirit of give-and-take between nations is more 
important than ever before.” 

“The United States and Canada and, indeed, all parts of the British 
Empire,” the President then said, “share a democratic form of government 
which comes to us from common sources. We have adapted these institu- 
tions to our needs and our own special conditions, but fundamentally they 
are the same.” 

The President said America had received news of the death of King 
George with great grief. He extended an invitation of King Edward to 
visit the United States, as well as Lord Tweedsmuir and Premier Mac- 
kenzie King. 

He said Quebec had a fascination for him and many of his countrymen 
because the Plains of Abraham and the cliffs which lead to them “are 
eternal memorials to brave French, to brave British, and to brave Amer- 
ican colonists who have fallen in battle, be it in victory or in defeat.” 

“Yet there is a nobler monument,” he continued. “For on these fields 
of battle was born the living miracle, which we are privileged to see 
today—two great racial stocks residing side by side in peace and friend- 
ship, each contributing its particular genius in the molding of a nation. 

“This is a monument worthy of those who gave their lives; this is an 
example from which all thinking men draw deep satisfaction and in- 
spiration.” 

Near the end of his speech the President gave a demonstration of his 
fluent French in thanking Mayor Gregoire for the “warmth of your 
welcome.”’ ° 

He said the yearly exchanges of visits by Americans and Canadians would 
“tighten the close bonds which already unite our two peoples.” 

Lord Tweedsmuir’s Remarks 

Standing at the foot of the monument to Wolfe and Montcalm and 
facing thousands of persons sitting out on the broad terrace on the shores 
of the sun-warmed St. Lawrence, Lord Tweedsmuir sounded the keynote of 
the reception. 

“Tt is my prayer that, not by alliance, political or otherwise, but through 
thinking the same thonghts and pursuing the same purpose, the Republic 
of the United States and the British Commonwealth may help to restore 
he shaken liberties of mankind.” 


Remarks of Mackenzie King 

Mackenzie King said: ‘In these times when armaments are growing 
apace, when faith is everywhere being supplanted by fear, when dread 
and uncertainty overcrowd the skies, when the cry of humanity is increas- 
ingly for peace, the single shaft, the unfortified frontier, the century of 
peace have surely a message for the world. 

“It is the message of understanding and friendship between men and 
between nations, which your visit to Canada, Mr. President, inspires in 


our hearts anew.” 
a RR 


War Department Allots $1,050,000 for Survey of Seven 
Flood Control Projects 


Announcement was made on July 29 by the War Depart- 
ment of the allocation of $1,050,000 to survey seven flood 
control projects authorized in the Omnibus Flood Control 
Act, passed at the last session of Congress, it was stated 
in Associated Press advices from Washington, July 29, 
which continued: 

The remaining $150,000, out of a total fund of $1,200,000 provided for 
the Army engineers under the Emergency Relief Appropriation Act of 1936, 
will be retained in the office of the Chief of Engineers as a reserve for 
later allocation. 

Today’s allotments provided for the preparation of detailed plans for the 
following projects: 

Merrimack River basin, in the Boston engineering district, -$150,000. 

Connecticut River basin, in the Providence, R. I., district, $150,000. 

South Central New York, in the First New York District, $325,000. 

Susquehanna River basin, in the Baltimore district, $100,000. 

Pittsburgh flood control program, in the Pittsburgh district, $200,000. 

Clendenning and Big Bend projects, in the Huntington, W. Va., district, 
$50,000. 

Los Angeles flood control program, in the Los Angeles district, $75,000. 

——— —_ — Se 


Federal Government Petitions United States Supreme 
Court to Defer Decision on Numerous Suits In- 
volving Constitutionality of Public Utility Holding 
Company Act, and to Base Conclusions on Test 


Case of Electric Bond & Share Co. 


Postponement of more than 40 suits involving the con- 
stitutionality of the Public Utilities Holding Company Act 
of 1935 was asked by Solicitor General Stanley Reed in a 
petition filed with the U. S. Supreme Court on July 24, in 
which he stated that the validity of the Act could best be 
tested by the action brought in New York against the 
Electric Bond & Share Co., and that the temporary delay of 
other cases would “conserve much time, labor and expense.” 

In the Washington “Post” of July 25 it was stated that the 
petition asked the Supreme Court to reverse a decision of the 
Circuit Court of Appeals for the District refusing to permit 
postponement of suits brought by the North American Co. 
and the American Water Works & Electric Co. The ‘‘Post’’ 
added that the District Supreme Court had previously 
agreed to postponement after the Attorney General had made 
a special plea for such action. From a Washington dispatch 
July 24 to the New York “Times”? we take the following: 
| ‘The legal controversy over the method of testing the Holding Company 
Act has been going on for months. While all the cases concern the Govern- 
ment’s power to make the utilities register with the Securities and Exchange 
Commission , the Administration insists that the Electric Bond & Share case 
is best suited for a real determination of constitutionality. 

40 Suits Originally Brought 


More than 40 suits were brought in 12 Federal courts during November 
and December, 1935, just as the Act was to go into effect. Seven were 


brought in the District Supreme Court, these including the North American, 
and American Water Works cases. 
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‘Each of these suits involved questions which would require decision in 


each of the others,’ the Reed brief said. ‘‘The trial and preparation for 
trial of these suits, each of which was of the magintude of an important 
anti-trust action, would necessarily have been protracted, and would have 
necessitated an elaborate examination of intricate intercorporate relation- 
ships, consuming a great amount of time and effort of the courts as well as 
of the parties.’’ 

Hence, to avoid clogging the Court's calendar ‘“‘with a multiplicity of 
suits, prosecuted for a common purpose, and to promite orderly and eco- 
nomical judicial administration ,’’ Attorney General Cummings on Dec. 7, 
1935, moved that the District Supreme Court stay its proceedings in the 
cases until the Electric Bond & Share case had been finished. The Govern- 
ment had already filed its suit against Electric Bond & Share on Nov. 26. 

The stay was granted but the utilities, fighting back, went to the District 
Court of Appeals, which on June 22 last held that the lower court had 
exceeded its authority in granting the deferment. 

Argumemts by Mr. Reed 

“The decision of the Court of Appeals,’’ the Reed brief continued, ‘‘obliges 
a lower court to proceed, eithér simultaneously, or in succession, with the 
trial of a multitude of similar suits brought for a common purpose, without 
permitting the lower court to await the outcome of an appeal to this Court 
in One suit which promises to eliminate the need of any further litigation or 
at least obviate the necessity of long and protracted trials and successive 
appeals. 

‘It prevents the trial court from adopting a procedure which will conserve 
much time, labor and expense, even though such procedure is attended by 
appropriate safeguards calculated to protect the substantive rights of all 
litigants. 

“The decision of the Court of Appeals makes it impossible for the Govern- 
ment, or any other defendant against whom substantially similar actions 
have been brought by different plaintiffs, to avoid preparing and trying a 
multiplicity of almost identical suits, although the trial of one fairly repre- 
sentative suit followed by an appeal to this Court would eliminate the 
burden and expense to the courts and to the litigants of a score of suits. 

“It limits the control of the trial court over its own process by a fixed 
and arbitrary rule bearing no relation to the orderly and economical admin- 
istration of justice."’ 

Specifically, the Supreme Court is asked to pass upon the action of the 
District Court of Appeals in overturning the lower court and also the 
powers of the District Supreme Court in permitting the stay. 

The descision of the U. S. Court of Appeals for the Dis- 
trict of Columbia on June 22 was referred to in our June 27 
issue, page 4272. 


— 
—_ 


NLRB Restrained by Several United States District 
Courts—Rehearing of Jones & Laughlin Steel Corp. 
Case Denied by Federal Circuit Court in New 
Orleans—Cincinnati Court Rules Government 
Cannot Regulate Intrastate Business 


Several restraining orders against the National Labor 
Relations Board have been issued the past several weeks by 
various Federal District courts, while one court denied a 
petition of a meat peacking concern to restrain the Board. 

The latter ease was that of Wilson & Co., of St. Paul, 
Minn., which sought to restrain the Labor Board from hold- 
ing hearings on union demands that a discharged worker be 
reinstated. On July 16 Federal District Court Justice 
Matthew M. Joyce, of St. Paul, finding “it unnecessary to 
pass on the constitutionality’”’ of the National Labor Rela- 
tions Act, denied the company the petition. 

The latest of the restraints agains the NLRB was in the 
nature of a refusal by Judge Elisha H. Brewster, of the 
Federal District Court of Boston, to dismiss an injunction 
which restrained the members of the Board from interfering 
with the Bethlehem Ship Corp., Ltd., or its employees. In 
the Boston “Herald” of July 23, it was stated: 

The Judge’s refusal, contained in an opinion of more than 5,000 words, 
continued the temporary injunction he had granted the shipbuilding firm 
several months ago. The injunction also restrains the board members 
from compeling officials or employees of the firm to attend hearings before 
the board. 

In his opinion, Judge Brewster cited the Schechter case by which the 
National Industrial Recovery Act was tested, and the Carter case which 
tested the Bituminous Coal Act, as opinions by the Supreme Court that 
the Government cannot regulate employer-employee relations where 
interstate commerce is involved. 

Judge Brewster had granted the temporary injunction against the board 
members pending arguments of law points in the preceedings. ‘ 

The Board claimed that the company at its Fore River plant had in- 
dulged in unfair labor practices, and attemp ed to summon the company 
officials and some of its employees to hearings in the Federal Building. 
The Court temporarily enjoined the Board members from investigating the 
company, and then the Board sought a dismissal of the petition. 4 w= 


Other temporary retraining orders against the NLRB were 
issued upon pleas of Remington-Rand, Inc.; Goodyear Tire 
& Rubber Co., and the General Motors Corp. The decision 
in the Remington-Rand case was handed down on July 17 
by Federal District Court Judge John Knight, sitting at 
Jamestown, N. Y., who signed an order temporarily re- 
straining the Labor Board from prosecuting charges of unfair 
labor practices filed against the company by the Office Equip- 
ment Workers Union. The Board was directed by the Court 
to show cause on July 27 why the order should not be made 
permanent, but on that day Judge Knight deferred decision 
on the Board’s application. The company was given 10 
days to file a brief and counsel for the Board five days for 
an answering brief. In reporting the issuance of the tem- 
porary order by Judge Knight on July 17, Associated Press 
advices from Buffalo, that day, said: 

In its complaint the company challeneged the authority of the National 
and Regional Labor Boards to compel its attendance at a hearing Tuesday 
to answer charges it was guilty of unfair labor practices in strikes at its 
plants in Tonawanda and elsewhere. 

The employees’ complaint was filed recently with the regional board here 
by Vernon M. Crofoot of Syracuse, representing the Remington-Rand joint 
protective board. 
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The company's complaint charges the Wagner Labor Act violates seven 
amendments and two articles of the Constitution. 

Also on July 17 the District of Columbia Supreme Court 
issued a temporary restraining order to prevent the Labor 
Board from opening a hearing on July 21 in Akron, Ohio, 
on unfair labor charges against the Goodyear Tire & Rubber 


Co. Hearing on a company petition for a permanent in- 


junction had been scheduled for this week, on July 27. The 
ollowing advices from Akron, July 17, are from the Cleve- 
land “Plain Dealer’ of July 18: 


In signing the temporary restraining order, Justice Luhring, said it 
appeared that the proposed hearing would disrupt employment contracts 
with workers and would cause ‘‘strife and contention’’ detrimental to Good- 
year’s operations here. 

The hearing was called by the NLBR after charges had been filed by 
the United Rubber Workers of America, following attacks on union organ- 
izers at Gadsden, Ala., where Goodyear has a plant. 


As to the order issued in the General Motors Corp. case, 
Associated Press advices from St. Paul, July 6, had the 
following to say: 


The NLRB was restrained today by the United States Circuit Court of 
Appeals here from holding hearings in St. Louis on charges of unfair labor 
practices in the assembly plant of General Motors Corp. 

Citing a decision by Judge Merrill T. Otis of the Western District of 
Missouri, in a similar case, holding the Wagner Labor Act unconstitutional, 
Oircuit Judges John B. Sanborn and J. W. Woodrough granted the General 
Motors Corp. a temporary injunction against the Labor Board. 

The Circuit Judges’ order reversed District Judge George H. Moore of 
St. Louis, who refused to allow the request of the motor concern to halt the 
hearings. The Labor Board, following Judge Moore’s ruling, started 
hearings last Tuesday. .. . 

The action at St. Louis is against General Motors, the Chevrolet Motor 
Co. and the Fisher Body Corp. The complaint charged that 13 employees 
were discharged from the St. Louis plants for union activities, and further 
alleged that both the Chevrolet and Fisher companies employed ‘‘industrial 
spies and armed guards”’ in an attempt to force employees to resign from an 
automobile workers’ union. 


Several weeks ago the Labor Board filed an application 
with the United States Fifth Circuit Court at New Orleans 
for a rehearing of its petition to compel the Jones-Laughlin 
Steel Co., of Pittsburgh, to reinstate employees reported 
discharged because of alleged labor activities. The petition 
had originally been denied by the Court on June 15, as 
noted in our issue of June 20, page 4108, when it ruled that 
the Board has no authority to regulate the relations of em- 
ployer and employees “in production or manufacture.” 
On July 15 the Court denied the Board’s application for a 
rehearing of the previously denied petition, but did not set 
forth the reason for its action. 

One other decision involving the NLRB was handed down 
on June 30 by the Sixth United States Circuit Court of 
Appeals at Cincinnati, which held that Congress had no 
authority to regulate or control the relations between an 
employer engaged in manufacture and his employees unless 
those relations directly affected interstate commerce. In 
noting this, Associated Press advices from Cincinnati, 
June 30, also had the following to say: 


The Court set aside an order issued by the NLRB to the Fruehauf 
Trailer Co. of Detroit. It held that the manufacture of trailers which sub- 
sequently entered interstate commerce, did not come within the jurisdic- 
tion of Congress or of the Board it created. 

The three Appellate Judges who sat in the Fruehauf case, Judges Charles 
Moorman, Xenophen Hicks and C. C. Simons, gave a unanimous decision 
dismissing the Board’s request for enforcement of an order seeking to com- 
pel the Freuhauf company to reinstate certain employees and to refrain 
from discharing or threatening to discharge other employees for activity 
in the United Automobile Workers Federal Labor Union No. 19,375. 

The brief opinion commented that authority for the act was ‘‘claimed 
under the commerce clause of the Constitution.’’ It then concluded: 
“Since the order is directed to the control and regulation of the relations 
between the trailer company and its employees in respect to their activities 
in the manufacture and production of trailers and does not affect any phase 
of any interstate commerce in which the trailer company may be engaged 
- «+ + the Congress has no authority or power to regulate or control such 
relations between the trailer company and its employees. The NLRB 
was without authority to issue the order.”’ 


- 
—_— 





Charles G. Dawes Predicts Stee! Finishing Plants 
Operating at Capacity by Jan. 1 

Predicting the operation of steel finishing plants at 
capacity by Jan. 1 next, Charles G. Dawes, Chairman of 
the City National Bank & Trust Co. of Chicago, on July 27 
said: 

*‘For weeks business commentators have been looking for a recession 
in the rate of operations of steel plants. As each week goes by without 
bearing out their prognostications they move the date ahead.” 

**“What they forget is that there is nothing seasonal about the stored-up 
demand on the part of the public. It is this tremendous accumulation of 
needs which is being expressed in the current volume of business handled 
by the steel companies."’ 

“Tin plate is already at capacity. The amazing thing is the seeming 
inability of trade and economic corimentators to see that this is an unusual 


year, as unusual a year as the panic year, and arising as an inevitable 
consequence of that extreme.”’ 


From Chicago a dispatch to the New York ‘‘Times’”’ said: 


General Dawes said that his investigation had disclosed that a 100% 
rate of operations for finishing plants would mean that production of 
ingots would stand at about 85%, because capacity for production of ingots 
is greater than capacity for production of finished products. 

According to weekly figures released today by the American Iron and 
Steel Institute, steel plants are operating at about 71.5% of capacity. 
To reach 85% of capacity by Jan. 1, meeting General Dawes’ prediction, 
production of ingots would have to increase nearly 20% during the next 
five months, 
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Proposal for New Federal Administrative Court to 
Take Over Judicial Functions of Government Ad- 
ministrative Agencies Made by Committee of Ameri- 
can Bar Association—NRA and AAA Cited as Ex- 
amples of Delegated Power Incident to New Deal 


A proposol that a Federal Administrative Court be estab- 
lished to take over the judicial functions exercised by 70-odd 
government agencies is embodied in a report to the Amer- 
ican Bar Association drafted by its Special Committee on 
Administrative Law and made public July 27. In its report, 
which develops from a three years’ study, the committee 
declares that scores of administrative agencies, such os the 
Federal Alcohol Administration, the Customs Court and the 
Patent Office, have the power to make regulations and 
decisions having the force of law. To quote from Asso- 
ciated Press advices from Washington, July 26: 


“Evils” have resulted from the “bewildering multiplicity’ and the over- 
lapping jurisdictions of these agencies, the Committee said, adding that the 
agencies combine judicial with legislative or executive functions, and in 
some cases there is no provision for independent review of their decisions. 

The proposed court gradually would take over the judicial work of 
these administrative tribunals and, when practicable, its Judges would be 
recruited from among the administrative officers which it supersedes. 

The Committee suggested that its decisions should be subject to review, 
in specified cases, by the circuit courts and Supreme Court. 

The new tdibunal would include both trial and apellate divisions, and 

each division would be broken up into branches specializing in particu- 
lar types of cases. Hearings would be held throughout the country to 
avoid excessive centralization in Washington. 
- In discussing the need for an independent administrative court, the 
Committee declared that the division of constitutional powers has taken place 
since the administration of George Washington but that the process did 
not assume substantial proportions until almost a century later. 

At present, the Committee said, “‘there are about 1,300 separate in- 
stances of transfer of power to enact laws from Congress to administrative 
agencies.’’ 

The overlapping nature of the administrative agencies has resulted in 
“reat hardship and injustice,” the Committee contended. It cited the 
case of a radio station advertising food and drugs, which might “‘fall afoul 
of the Department of Agriculture, the Federal Trade Commission, the 
Postoffice Department and the Federal Communications Commission.” 

Some administrative bodies can even impose the equivalent of criminal 
penalties, the report added, mentioning fines which can be levied for 
violation of Treasuryy and Labor Department regulations. 

NRA and AAA were termed “extreme examples” of delegated power. 
The licensing system provided by those acts, the Committee said, was 
“tantamount to delegating power to determine what kind of punishment 
shall be inflicted for violation of the law or regulations, in addition to the 
penalties provided by Congress.” 


According to the Washington correspondent of the New 
York “Journal of Commerce” the report suggests enactment 
of legislation prohibiting practice before Federal adminis- 
trative agencies by members of Congress, Government offi- 
cials, officers of government-owned corporations and offi- 
cers and committeemen of national and State political or- 
ganizations, whether with or without compensation. From 
the same advices we take the following: 

The present limitation of law does not affect the latter group and the 
former only when the services are rendered for compensation. 

The proposal is made that an appropriate committee of the American 
Bar Association make a study and attempt to draft a bill which will 
provide proper distinction between legitimate professional legal work and 
objectionable lobbying and which will, if possible, reach the recognized 
evils of lobbying. ; 
Judicial Powers Hit 

Under the Constitution, the report said, the judicial power of the United 
States is vested in the legally constituted courts of the land and “such power 
may not be exercised by the legislative or executive departments of the 
Government, but actually the judicial power is dispersed among two addi- 
tional categories of tribunals referred to as ‘legislative courts’ and ‘execu- 
tive courts’.”’ 

“Legislative courts” include the Court of Claims, the Court of Customs 
and Patent Apeals, the Customs Courts, etc., while ‘“‘executive courts’’ 
are “a conglomerate consisting of the 73 Federal administrative agencies 
already referred to, exercising judicial power in 267 classes of cases.” 

Almost invariably in recent years, the report suggested, when en- 
croachments have been attempted by Congress into the rights of the States 
under the Constitution or decreasing constitutional guarantees of individual 
liberties, they have been embodied in statutes clothing Federal] adminis- 
rative agencies with legislative or judicial powers over space of larger 
dimensions than that allotted to the Federal Government by the Con- 
stitution. 


With regard to the set-up of the administrative court, the 
Bar Association, according to a Washington dispatch to 
the New York “Times,” recommends adoption of the follow- 
ing resolution: 

“Resolved, That the association approves, in principle, the establishment 
of a Federal administrative court, without aproving or disapproving 
the provisions of any pending bills dealing with the subject; and expresses 
its opinion that such court should have the following features: 

“‘(1) Its essential purpose should be to provide a means for the gradual 
segregation of judicial functions now exercised by Federal administrative 
agencies (or hereafter proposed to be lodged in such agencies) and to 
establish an independent forum for the exercise of those judicial functions 
on issues both of law and of fact, either originally or on review of the 
decisions of such agencies. 

*“*(2) Its members should be lawyers, should be appointed by the Presi- 
dent and confirmed by the Senate and should hold their offices during 
good behavior. At the outset the members of the administrative court 
should, so far as practicable, include the members of those Federal tribu- 
nals which would be superseded by the court. 

““(3) While at the outset its jurisdiction should be confined to a limited 
number of classes of administrative controversies, its organization should 
be such as to serve as a nucleus in which jurisdiction over other classes 
of administrative controversies could, from time to time, be reposed by 
Congress. 
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“(4) Its organization should include a trial division and an appellate 
division and, within the range of practicability, each division should be 
susceptible of subdivision into branches for the hearing of particular 
classes of cases, to the end that the benefit of expert and experienced 
judges over particular subject-matters may be achieved and that at the 
same time a satisfactory flexibility may be preserved. 

**(5) It should, to the full extent permitted by its size and is jurisdiction, 
be ambulatory so that, so far as possible, its cases would be heard in 
he district or region where they arise and excessive concentration of 
power in Washington would be avoided, and, to this end and to assist 
it in the expeditious handling of its work, it should be assisted by com- 
missioners or examiners. 

**(6) It should have broad power to govern its internal organization 
and its practice and procedure by rules and regulations. 

(7) It should have no executive, inquisitorial or prosecuting power, 
and should have no legislative power. ° 

**(8) Its decisions should be subject to review, in specified cases, either 
directly by the Supreme Court or by the several circuit courts of appeals. 
Its establishment should not impair or detract from the jurisdiction now 
exercised by constitutional courts.”’ 


The report is to be acted upon at the annual meeting of 
the American Bar Association on Aug. 24. The members of 
the committee submitting the report are O. R. McGuire, 
Clarendon, Va., chairman; Monte Appel, St. Paul, Minn. ; 


Richard Bentley, Chicago; Louis G. Caldwell, Washington, 


D. C., and Julius C. Smith, Greenhboro, N. C. 
— 


Secretary Roper, in London, Says Time for Independent 
Thought and Action Has Passed—Argues for Inter- 
dependent Action in Trade—He and Treasurer 
Julian Guests at Luncheon of Pilgrims 


Arguing for world co-operation from the standpoint of 
interdependent thought and interdependent action, Secre- 
tary of Commerce Roper, speaking in London, on July 23, 
stated that “the time for independent thought and inde- 
pendent action has passed.” He was further quoted as 
follows in a wireless message from London on July 23: 

We cannot live alone. Happy and lasting results, at least in this new 
and complicated era, require an exchange of goods as offered by the 
varying conditions of nature throughout the world and the varying skill of 
peoples in the different countries. 

We need in the light of this vision to be willing to buy abroad if we 
would sell abroad. To this end I do not think a wiser plan under present 
conditions could be found than that provided by President Roosevelt and 
Congress through the Foreign Trade Policy Act. 

With patience and with open-minded procedure in its administration, it 
should in time accomplish a closer relationship through better understand- 
ing in economic and social contacts among all the nations with which 
such negotiations are concluded. : 

Our changing human trends require progressive but not radical treat- 
ment. We must seek a middle road course, avoiding a return of the ultra- 
conservative status that proved an inadequate and destructive policy and 
avoiding a radical extreme which would be revolutionary and likewise 
destructive. 

We believe in a business system with just profits, but we believe in 
measuring just profits and that all related segments must be considered. 


The remarks of Secretary Roper were delivered at a 
luncheon given by the Pilgrims in his honor and W. A. 
Julian, Treasurer of the United States. The guests were 
introduced by W. S. Morrison, Member of Parliament. The 
guests included Robert W. Bingham, United States Am- 
bassador; Sir Thomas Inskip, Minister for Coordination of 
Defense; Sir Auckland Geddes and Lord Howard of Pen- 
rith, former Ambassadors to Washington, and F. BE. Powell, 
President of the American Chamber of Commerce in London. 


-_ — 
oo 





Business Volume of Farmers’ Purchasing Co-operatives 
Increasing Steadily, Governor Meyers of FCA 
Reports 


_ Farmers’ co-operatives purchasing oil, gasoline, insurance, 
wrigation, electricity and other farm supplies are today the 
fastest growing among the 20,000 or more farmers’ business 
co-operatives in the United States, according to a statement 
issued July 26 by W. I. Myers, Governor of the Farm Credit 
Administration. The business of farmers’ oil co-operatives, 
mutual fire insurance companies, and other farm supply 
purchasing organizations is increasing steadily and the oper- 
ations of many of these and other types of farmers’ co-oper- 
atives is being financed by the 13 banks for co-operatives, 
the Governor said. He particularly commented on the de- 
velopment of oil and gasoline co-operatives, 150 of which 
now have loans outstanding from the banks for co-opera- 
tives. 

In noting the foregoing, an announcement made available 
by the FCA further commented on Governor Myers state- 
ment as follows: 

‘Farmers’ co-operatives in the United States fall into two general classes.’’ 
Governor Myers explained. ‘‘One type is made up largely of farmers who 
keep their heads together as a means of doing a better job of selling their 
products. These groups are called marketing co-operatives. In the other 
type, farmers get together for co-operative buying of farm supplies or to 
provide essential business services such as fire insurance, water, electricity 
for power and light and other services.’’ 

Farmers’ purchasing co-operatives, corresponding to consumers’ co- 
operatives among city people, have doubled their business volume during 
the past 10 years, Mr. Myers stated. Commenting on the recent rise of 
interest in Consumers’ co-operatives and the estimate of their total business 
volume for 1934, amounting to $365,000,000, Mr. Myers pointed out that 
over $250,000,000, or 70% of this, is made up of farmers’ co-operative 
purchases of feed, seed, fertilizers, and other farm supplies. 

He said the total number of farmers’ organizations set up for the specific 
purpose of co-operative purchasing number nearly 2,000. This group had 
a business of $187,000,000 in the 1934-35 marketing season. In addition, 


approximately 40% of the marketing associations are engaged in buying 
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supplies for their farmer-members. This sideline purchasing activity 
amounted to $90,000,000, giving the total amount of co-operative purchas- 
ing by farmers through marketing and purchasing associations of more 
than $250,000,000. In addition, farmers’ mutual fire insurance companies 
number 2,000, mutual irregation companies well over 3,000, while the num- 
ber of co-operative rural relephone companies is estimated at approximately 
5,000. 

Governor Myers said there are 8,800 farmers’ marketing organizations, 
having a membership of approximately 2,500,000. The estimated sales- 
value of farm products co-operatively marketed during the 1934-35 season 
was $1,343,000,000. 

The 13 banks for co-operatives have loans outstanding to 1,280 farmers’ 
business co-operatives. The volume of loans as of June 1 was $40,000,000. 
Many of the loans are made to regional co-operatives, which finance local 
associations so that the total number of co-operatives financed through the 
13 banks is roughly double the number of loans, or about 2,500. . . . 

“The figures on farmers’ marketing and purchasing co-operatives do not 
include. those providing credit, which, of course, is the farm supply most 
commonly purchased on a co-operative basis by American farmers,’’ the 
Governor added. 

“The 5,000 and more farm credit co-operatives in the United States have 
a volume of loans outstanding aggregating $2,200,000,000. Almost all 
of there farmers’ credit co-operatives operate under the supervision of the 
FCA, having grown up out of the 20 years of experience of the 12 Federal 
Land Banks. Through the influence of the Federal Land banks, and the 
co-operative farm loan associations which they represent, farmers have 
been put in touch with central investment markets where money may be 
borrowed at a low cost and then made available to farmers at approximately 
wholesale rates. 

“Farmers in almost every county in the United States are organized for 
co-operative credit. In addition to the 5,000 national farm loan associa- 
tions making mortgage loans, some 550 production credit associations, also 
built on co-operative principals, make crop and livestock loans available. 
In some localities these two types of associations have joint offices or are 
operated by the same officers. 

‘Another co-operative financing service under the FCA makes credit 
available to the 20,000 farmers’ business co-operatives handling insurance, 
irrigation and other lines. Farmers’ organizations being financed today 
by the 13 banks for co-operatives have a membership of over 1,000,000 
farmers.’’ 


- — 
—_ 


Col. Charles A. Lindbergh Warns Against Dangers to 
Security in Aviation—Declares It Our Responsi- 
bility Not to Destroy That Which We 5S ould 
Protect—Address Before German Air Ministry in 
Berlin 

At a luncheon tendered him by the German Air Ministry 
in Berlin, on July 23, Colonel Charles A. Lindbergh warned 
against the perils to security which have developed in avia- 
tion, as to which he said: “I believe it has created the 
most fundamental change ever made in war.” He went 
on to say: “It has abolished what we call the sense of 
warfare. It has turned defense into attack. We can no 
longer protect our families with an army. Our libraries, 
our museums—every institution which we value most is laid 
bare to bombardment.” In part, his further remarks, as 
given in wireless advices, July 23, to the New York “Times” 


follow : 

Unlike the builder of the dug-out canoe, we have lived to see our harm- 
less wings of fabric turn into carriers of destruction even more dangerous 
than battleships and guns. We have lived to carry on our shoulders the 
responsibility for the result of our experiments, which in other fields have 
been passed to future generations. 

We who are in aviation carry a heavy responsibility on our shoulders, 
for while we have been drawing the world closer together in peace we have 
stripped the armor of every nation in war. It is no longer possible to 
shield the heart of a country with its army. Armies can no more stop 
an air attack than a suit of mail can stop a rifle bullet. 

Aviation has brought a revolutionary change to a world already etag- 
gering from changes. It is our responsibility to make sure that doing 
so we do not destroy the very things we wish to protect. 

We have moved so fast we have imposed aeronautical time upon military 
tactics, and we have taken away the old defense of astronomical time, 
which has probably been civilization’s greatest safeguard in the past. 

As I travel in Europe I am more than ever impressed with the serious- 
ness of the situation which confronts us. When I see that within a day 
or two damage can be done which no time can ever replace, I begin to 
realize we must look for a new type of security—security which is dynamic, 
not static, security which rests in intelligence, not in forts. 

And in the fact that intelligence must be combined with aviation I find 
some cause for hope. It requires more intellect to operate an airplane 
than to dig a trench or shoot a rifle. The education which is necessary in 
aviation must also teach the value of civilized institutions. 

Our responsibility in creating a great force for destruction may be 
somewhat relieved by knowing we have allied this force with intelligence 
and education and that we have moved power further away from ignorance. 
I find some cause for hope in the belief that power which must be bound 
to knowledge is less dangerous to civilization than that which is barbaric. 

It is aviation’s responsibility to justify the combination of strength and 


intelligence. 


Colonel and Mrs. Lindbergh arrived at Berlin on July 22, 
having flown from England for a visit to Germany to 
inspect the aviation facilities of that country. As to the 
welcome accorded them, the Berlin account to the “Times,” 
from which we quoted above, said: 

General Milch welcomed Colonel and Mrs. Lindbergh in General Goering’s 
name, and expressed the hope that they would enjoy their stay in Ger- 
many and obtain a good impression of German aviation. He concluded 
with a toast to Colonel Lindbergh and American aviation. 

Colonel Lindbergh thanked him for his welcome and praised German 
achievements in aviation, but quickly launched into his real speech, which 
was probably the first political address he had ever delivered and which 
put him in the center of the international situation. It was obvious that, 
as a result of his stay in Europe, Colonel Lindbergh had become impressed 
with the grave menace of war and was particularly concerned about what 
a bombing air fleet might do to European civilization. 
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Orval W. Adams of Utah Warns Against Present Spend- 
ing and Borrowing Policies of Federal Government 
—Before Montana Bankers Convention Declares 
Independent Banking Suffers Through Encroach- 
ment Upon Its Functions by the Government 


Speaking before the Montana eg Association at 
Yellowstone National Park on ig Orval W. Adams 
declared that “the continuance of the present spending and 
borrowing policies of Government can lead to but one end, 
the destruction of the savings of our depositors.”’ Mr. 
Adams’ address dealt with the responsibility and obligation 
of the individual banker “to inform our depositors 
in regard to money, credit and elements of sound public 
finance upon which rests to so great a degree the banking 
structure, and consequently the safety and earning power 
of the funds entrusted to our care.” Mr. Adams told the 
bankers that “this year the Federal Government will spend 
some $9,000,000,000.”” He continued in part: 


About one-ninth of that sum will be raised by visible direct taxes, taxes 
that the man who pays them realizes he is paying. Much of the other 
$8,000,000,000 will fall as an added burden on the depositor, partly in in- 
direct invisible taxes, in greater part through present borrowings that will 
mean taxes in future years; and at least 85% of the total bill will be paid by 
the poor man and the man of just average means. You might say that 85% 
will be paid by the man who is not aware that he is going to foot the bill. 


Mr. Adams, who is Executive Vice-President of the Utah 
State National Bank of Salt Lake City made it clear at the 
outset of his remarks that he was speaking as an individual, 
and his remarks “should not be interpreted as in any way 
reflecting the policy or viewpoint of the present administra- 
tion of the American Bankers’ Association whose official 
spokesman is its President, Robert V. Fleming.” Mr. 
Adams, it may be noted, is Second Vice-President of the 
American Bankers’ Association. From his address we quote: 


It is our duty to do what we can to make the people tax conscious, to show 
our depositors that visible taxes are but a trifling portion of the real tax 
burden, to show them not only the extent to which invisible taxes cut into 
their earnings and their savings, but also to show them how they are further 
taxed as truly as though such impositions were called taxes by the low interest 
policies of government and by competition of Government with banks. 

The depositor as such has refused to purchase Government bonds. Does 
he know thatin the past year five out of every six dollars of the new moneys 
borrowed by the Federal Government have been borrowed from banks? 

Banks today hold obligations of the Government totaling some three 
times their aggregate capital. A drop of even 10 points in the market of 
such bonds would wipe out 40% of the capital of the national banks of the 
country. We know that the present market for bonds of the United States 
is an artificial market. We know that there could be no sale of the bonds 
held by us except to other banks. We know that the very occasion requiring 
a sale of such bonds by us would require a sale of such bonds by other banks. 
Yet, as a whole, we continue to purchase the obligations of Government. 

But thisis not all. The average depositor relies in part upon the security 
afforded through insurance of deposits in the Federal Deposit Insurance 
Corporation. But does the average depositor know that that corporation, 
to protect his deposits, holds total assets of some $340,000,000, of which about 
$320,000 ,000 consist of bonds of the United States ? To put it bluntly, the 
primary function of the FDIC today is to protect banks against the risk of 
loss resulting from depreciation in bonds of the United States, and this it 
accomplishes through the ownership of such bonds itself. 

Does the average depositor realize that apart from such assets the FDIC 
has but the banks to look to to the extent of their annual assessments, and 
that today ability to pay such assessments rests primarily upon the con- 
tinuanace of the present high market for bonds of the United States? 

Have we made it clear to our depositors that the reduction of more than 
one-half in the returns paid on their deposits has necessarily and directly 
resulted from the low interest policies of Government, together with the fact 
that Government is today the chief customer for the accumulated funds of 
our depositors? Does the average depositor realize that the Government 
has become the banker's main customer as a result of the accumulated effects 
of the experimental policies of the Administration, of continued threats to 
industry, and of the consequent destruction of confidence in the future? 

Does the average depositor understand that continued borrowing and con- 
tinued unbalanced budgets lead to the one inevitable end of uncontrollable 
inflation? Do our depositors understand that they are the creditors and the 
banks the debtors? Do they understand that when the Government re- 
duces its own debts by inflating currency, it also reduces the debts of the 
banks to the depositors, renders impossible the return by the banks to the 
depositors of such dollars as were entrusted by the depositors to the banks, 
destroys not only the earning value of the deposits but destroys also in large 
part the principal of the deposit? 

Does the average depositor realize that the Administration is steadily 
engaged in making permanent that which was originated to meet a temporary 
emergency, and that instead of reducing expenses or balancing budgets or 
encouraging a revival of industry, further and greater charges are placed 
upon industry? The action of the Reconstruction Finance Corporation 
in reducing interest rates, followed within a day or two by the action of 
the Federal Reserve Board is increasing reserve requirements tells the story 
of the determination of the Administration to prevent any return to normal 
channels of financing industry; its determination to preserve for the use of 
Government the resources of the commerical] banks; to prevent such resources 
from finding another market. Does the average depositor realize what 
burdens upon him, both direct and indirect, lie in the Social Security Act, 
the cost of which may well exceed the entire tax burden imposed upon the 
people of this country but a generation ago? 

You need not be told that private enterprise cannot compete with tax 
supported governmental agencies; that the existence of such agencies restricts 
the field for private enterprise, that you cannot loan money in competition 
with Government. Likewise, you need not be told that business cannot 
function without a knowledge of costs and market. Today business is with- 
out such knowledge. It cannot anticipate what is going to happen, what 
field will be left to it, what its costs will be directly in the conduct of its 
business, and indirectly in the proportion of the expenses of Government to 
be saddled upon it. That is why businessmen of experience and ability 
hesitate to borrow, and in fact, refuse to borrow money. There is no 
incentive for them to increase their obligations. They hesitate to add to 
their responsibiiities. In the aggrezate, they are marking time, waiting to 
see what is going to happen. We certainly know today, as we never knew 
before, that there is such a relation between government and business, that 
only under a sound Government can business prosper. We know today 
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that only in a balanced budget for Government lies the possibility of a true 
restoration of business. 

tw If banking is to become a Government monopoly let it be because we 
have determined that that is best for the country. Do not let it happen 
because we shut our eyes to the successive steps taken by certain men in the 
Government to bring about this result. Let us clearly recognize that just 
as State rights are being destroyed by encroachments of the Federal Govern- 
ment, by what amounts to coercion and by unjustifiable gratuities, just so 
are the founda. ions of independent banking being sapped by the successive 
encroachments of Government upon the functions of the banker and the 
increasing control by the Federal Government of the operations of the banks 

—_—_—_<————_—_ 


Government Drought Aid Until Next Spring Seen by 

Resettlement Administrator Tugwell—-Nebraska 

nd Kansas Added to Emergency Drought States— 

sapere oe of Agriculture Wallace Says Size of 

Current Corn Crop Depends on Weather During 
Next Fortnight 


At his weekly press conference on July 29, Henry A. 
Wallace, Secretary of Agriculture, predicted that unless the 
eurrent high tenperatures abated and there is a heavy 
rainfall during the next week or ten days the current corn 
crop will be the smallest for any year since 1881. The 
Secretary, discussing drought conditions, revealed on a 
brief inspection tour of the Middle West, said that weather 
during the next fortnight would be the determining factor as 
to whether the crop would be 300.000,000 to 400,000,000 
above or below the small aon 1934. Reporting on the 
Secretary’s press conference, Washington advices, July 29, 
to the New York “Times” of July 30, said: 

In that year -1934) the crop was cut to about 1,600,000,000 bushels, 
compared with a normal yield of about 2,500,000,000 bushels, making 
necessary the wholesale slaughter of cattle and hogs to prevent greater 
losses to farmers from animal starvation. There was no prospect of such 
a recurrence, the Secretary said, because of the already depleted animal 
numbers. 

Rains May Save Part of Crops 

He declared the factor of the greatest significance is whether rains are 
sufficient over that part of the corn belt ‘‘where the crop can still be saved 
and the yields kept above 1934.”’ 

‘‘Rains and heat of the next week or ten days will have an altogether 
extraordinary significance,’ he added. 

In most of Kansas, Nebraska and Missouri, Mr. Wallace said, the corn 
crop already was ‘‘almost gone.’’ Portions of the crop in Eastern lowa, 
Illinois and Indiana still had some chance of survival, depending upon 
precipitation and temperatures. 

He explained that the Agricultural Adjustment Administration had not 
yet found it necessary to buy cattle under the program authorized, but that 
the Government had its representatives on the principal terminal markets 
ready to begin purchases as soon as circumstances warranted. 

Secretary Wallace pointed to a few “bright spots’’ in the drought picture 
as compared with that of 1934. These included fewer cattle and hogs to 
be fed with available supplies, while oats and hay were far better than 
two years ago. 

The good crop of winter wheat added to carry-over stocks would be 
more than ample for domestic requirements, and although some spring 
wheat probably would have to be imported, Secretary Wallace said he saw 
no reason why bread prices should be increased. 

We quote further as follows from the Washington advices 
of July 29 to the “Times” as to other developments in the 
drought situation that day: 

Secretary’ Wallace's analysis of the situation headed several developments 
on the drought front in Washington, which began with a report from the 
Weather Bureau on crop conditions that tended to bear out the observations 
of the Secretary. 

Rapid deterioration of both corn and small grains throughout the Middle 
and Northwest section was reflected in the Weather Bureau's report. 

More Farmers Get WPA Work 

From the Works Progress Administration came a report that 32,010 
destitute farmers were being put to work on projects in six of the nine 
Great Plains drought States. A report of the agency’s drought relief 
activities had been laid before President Roosevelt at Campobello by 
Harry L. Hopkins, WPA Administrator. 

The same agency announced an allotment by President Roosevelt of 
$1,000,000 for conservation projects in North Dakota, hardest hit of all 
drought States. The program there had provided employment for 13,467 
persons out of the State’s 25,000 allotment, said the WPA, 

Following his return to Washington on July 27 from a 
tour of the drought sections of the country, Rexford Guy 
Tugwell, Resettlement Administrator, at a press conference 
that day, expressed the opinion that the Federal Government 
will, in all probability, be forced to continue its program of 
giving relief and advancing forage loans in the stricken areas 
until well into next year. The Administrator found condi- 
tions most serious in North and South Dakota, Montana and 
Wyoming, in which States he believes Government aid will 
be needed until next spring, if not longer. 

The following, bearing on Mr. Tugwell’s comments, is 
from Washington advices, July 27, to the New York “‘Herald 
Tribune” of July 28: 

The rural population in these States is small—not more than 225,000. 
About two-thirds of them are in the severely parched area, where, so Dr. 
Tugwell said, the grass has virtually disappeared. According to Dr. Tug- 
well, only heavy rains in the late summer or early fall will make it possible 
for the grass tore-seed. Unless it does re-seed, the top soil will be wholly 
at the mercy of windstorms, and conditions will be the same as in the old 
“dust bowl’’ farther south. 

Dr. Tugwell intends to make a report to the Permanent Drought Com- 
mittee established to deal with the emergency. 

With the designation of 57 counties in six States on July 27 
as “emergency drought counties’ by the Department of 
Agriculture Drought Committee, the official drought terri- 
tory wa, increased to 607 counties in 17 States. The designa- 
tion on July 27—the 12th made by the Committee since the 
initial designation on July 7—ineluded 7 counties in Nebraska, 
the first named in that State. The other counties certified 
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as official drought areas on July 27 included 28 additional in 
Kentucky, 16 in Minnesota, 4 in Montana and 1 each in 
Missouriand Wyoming. The “emergency drought counties” 
in these States now total 70 in Kentucky, 25 in Minnesota, 
75 in Missouri, 32 in Montana, and 13 in Wyoming. Kansas 
was added to the drought roster on July 24 when 27 counties 
were named in that State. Other States in which “‘emergency 
drought counties” have been named include the entire State 
of North Dakota, and parts of Arkansas, Colorado, Georgia, 
North Carolina, Oklahoma, South Carolina, South Dakota, 
Tennessee and Virginia. as 

On July 30 the Drought Committee added an additional 
31 counties in Minnesota, Colorado and Nebraska to the 
official drought list. At the same time the Agricultural 
Adjustment Administration announced further modifications 
in its 1936 soil conservation program; as to the changes in 
the conservation program, Washington advices, July 30, to 
the New York ‘“Times”’ of July 31, said: 

The AAA further modified its soil conservation program for the east 
central group of States to encourage farmers to replant leguminous crops 
where those planted in the Spring had been wiped out by drought. Double 
pay for farmers taking advantage of the opportunity was held out as a 
reward. 

In another modification, applicable to Delaware, Kentucky, Maryland, 
North Carolina, Tennessee, Virginia and West Virginia, the AAA moved 
back to Sept. 1 the date by which farmers might plant soil conserving crops 
and become eligible for benefit payments. 

Both modifications would encourage cooperation with the soil conserva- 
tion program and put money into the pockets of drought-hit farmers who 
otherwise would receive less income on the year’s efforts. 


The Resettlement Administration announced on July 27 
the allocations of $827,000 in relief funds to 8 drought States, 
$297 ,000 of which was grants and $530,000 loans. With this 
allotment, the RA has thus far distributed $5,718,750 for 
drought relief, of which amount $2,595,000 represents loans. 
The States receiving allotments on July 27 were: Arkansas, 
$15 000; Colorado, $220,000; Georgia, $50,000; Kansas, 
$275,000; Nebraska, $175,000; Oklahoma, $17,000; South 
Carolina, $40,000, and West Virginia, $35,000. 

oe 
Suspension by American Federation of Labor of Unions 
Allied with Committee for Industrial Organization 
Opposed by Wisconsin State Federation of Labor 
and Garment Workers’ Union in New York— 
Settlement of Steel Strike in Illinois Reported 
Through Groups Supporting John L. Lewis 


At its annual convention at Beaver Dam, Wis., on July 24, 
the Wisconsin State Federation of Labor asked the American 
Federation of Labor to dismiss all charges against leaders 
of the Committee for Industrial Organization and ur 
the American Federation of Labor to “cooperate whole- 
heartedly in the Committee for Industrial Organization drive 
to organize the steel and rubber industries along industrial 
lines.”” The differences between the Committee for In- 
dustrial Organization—the group headed by John L. Lewis— 
and the American Federation of Labor have heretofore 
been referred to in these columns, and an item with regard 
thereto appeared in our July 25 issue, page 519. In advices 
from Beaver Dam July 24 to the Milwaukee “Sentinel’’ it 
was stated that the Wisconsin State Federation of Labor 
adopted what J. F. Friedrick (head of the Adjustments 
Committee which drafted a report supporting Mr. Lewis) 
termed ‘‘a reasonable plan upon which it may be possible 
to reestablish harmony among the contending forces.”’ The 
plan, said the “‘Sentinel’’ advices, provides: 

That all charges against organizations affiliated with the C. I. O. be 
immediately dismissed, and all plans for suspension or expulsion of such 
organizations from the A. F. of L. be dropped. | 

That the A. F. of L. participate wholeheartedly and completely with 
the C. I. O. in the organization drive to organize the steel industry and 
the rubber industry on an industrial organization basis so that this plan 
and the resulting organization may have a fair chance to prove its efficacy. 

That the C. 1. O. confine its industrial organization drive to the steel 
and rubber industries until further action is taken by the A. F. of L. 

The plan also provides that the A. F. of L. President, within 60 days 
appoint a special committee to study all phases of organizational set-up 
within the labor movement and report to the 1937 national convention. 
The committee is to include two members from craft unions, two from 
industrial unions, three from State federations, three from city central 
bodies and two from Federal labor unions. 


On July 25 it was stated that a protest against the pro- 

sed action of the Executive Council of the American 

ederation of Labor in ealling to trial the 12 unions allied 
with the Committee for Industrial Organization had been 
adopted by Dressmakers Local 22 of the International 
Ladies’ Garment Workers Union in New York City. An- 
nouncement of this, it was stated in a Washington dispatch 
to the New York ‘“‘Times,”’ came from C. I. O. headquarters. 
From the dispatch we quote: 


The protest, in the form of a resolution, set forth the effort of the Execu- 
tive Council to suspend and expel the C. I, O. unions was ‘‘precipitating 
a grave crisis in the ranks of labor.”’ 

In the name of 30,000 members of the local, the resolution called on 
the Executive Council ‘‘to drop all punitive measures now being con- 
templated against the C. I. O. and its constituent unions, to cancel the 
hearing and trial before the Council on Aug. 3 and to refer the whole con- 
troversy to the coming convention of the A. F. of L., which alone has the 
power and authority to deal with matters of such grave importance, so 
deeply affecting the whole future of the American labor movement.”’ . , . 

In conclusion the dressmakers appealed to the Executive Council “ 
put aside all secondary consideration of the jurisdictional claims in the 
face of paramount needs for unity against the powerful iron and steel 
corporations and to join with the C. I. O. in the great campaign to organize 
the biggest open shop industry in the country, the steel industry.” 
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Under date of July 29 Associated Press accounts from 
Sterling, Lll., stated that a ‘‘major victory” in the national 
drive to unionize the steel industry was claimed that night 
by Van A. Bittner, Western director of the movement, as 
a result of the settlement of a strike at the Northwestern 
Barb Wire Co. plant at Sterling. The advices from which 
we quote likewise stated: 

It was the first strike involved in the steel union campaign, Mr. Bittner 
said, adding: ‘‘And the first settlement,”’ 

Mr. Bittner asserted the end of the walkout, announced today by Robert 
Pilkington, mediator for the Department of Labor, bad been ‘‘negotiated 


by the C. I. O.”,, the group supporting John L. Lewis’ fight for industrial 
unionism, 

The strike settlement, made effective late today by unanimous vote 
of the newly-organized Sterling unit of the Amalgamated Iron, Steel and 
Tin Plate Workers’ Union, provided: 


1. A flat pay increase of 10%. 

2. Recognition of the Amalgamated as the representative of the strikers 
for collective bargaining purposes. 

3. Return of all strikers ‘‘without discrimination’ as production of the 
plant returns to normal. 

4. Amicable settlement of differences between employees and em- 
ployer over working conditions. 


- — 
—_— 


Governor Landon, Republican Presidential Nominee, 
Upholds Right of Labor Union to Promote Or- 
ganization of Unorganized Industry — Views 
Enlarging upon Acceptance Speech Indicated in 
Letter to Norman Thomas, Socialist Candidate 
for President 


Governor Alf M. Landon, of Kansas, Republican nominee 
for President, expressing his views on rights of labor, indi- 
cates that he supports ‘‘the right of a labor union to promote 
by lawful and proper means the organization of an unor- 
ganized industry which includes the right to send in an 
organizer.”’ Governor Landon thus expresses himself in a 
letter to Norman Thomas, Socialist candidate for President. 
Mr. Thomas had requested that the Governor enlarge upon 
the statement contained in his speech of acceptance (given 
on page 521 in our July 25 issue) regarding labor and its 
rights. In his letter to’: Mr. Thomas, Governor Landon 
says that “in my statement . . . there is nothing to suggest 
that I am in favor of infringing in any way the right of free 
speech or free assembly. I am opposed to any such in- 
fringement.’’ Governor Landon’s letter to Mr. Thomas, 
made public at Topeka on July 30, follows: 





July 29, 1936. 
To Mr. Norman Thomas, 
208 East 18th Street, 
New York, N. Y. 
Dear Mr. Thomas, 


I have received your letter of July 24, and its courtesy and candor merit 
an answer in the same spirit, although, as you say, it is rather unusual 
to discuss questions of this nature in a personal letter. 

You have asked for further comment on the statement in my acceptance 
speech that says: 


Under all circumstances, so states the Republican platform, employees 
are to be free from interference from wend source, which means, as I read 
it, entire freedom from coercion or intimidation by the employer, any 
fellow-employee, or any other person. 


In your letter you state: 

The history of the American labor movement shows that repeatedly 
employers’ organizations like the National Manufacturers’ Association 
have used the phrase— from interference from any source—to mean 
a denial of the right of a labor union, or labor unions, actively to promote 
the organization of an unorga factory or an unorganized industry. 
It is absurd to talk about labor's right to orepenne if in every factory workers 
more or less at the mercy of the owners of their jobs must organize spon- 
taneously without any help from their fellows. Is this the interpretation 
to be given to your words? 

In my statement, which you Quote, tnere is nothing to suggest that I 
am in favor of infringing in any way the right of free speech or free assem- 
bly. I am opposed to any such infringement. The workers have the right 
to meet among themselves or with others of their own choice to promote 
organization, with complete freedom from influence from any one what- 
soever. The workers should be fully protected in this right by the public 
authorities. This necessarily includes the right of a labor union to promote 
by lawful and proper means the organization of an unorganized industry, 
which includes the right to send in an organizer. 

In connection with the only serious labor disturbance that has occurred 
in Kansas during my term as Governor, in Cherokee county, in June and 
July, 1935, I acceded to a recuest, jointly preferred by the sheriff and 
prosecuting attorney of Cherokee county that I send troops to maintain 
order. I instructed the troops through the Adjutant-General of Kansas 
to maintain order, to disarm all armed civilians, including the armed 
guards employed by the smelter and mine operators and those that may 
have been armed in behalf of the labor groups. Guards on mine and 
smelter properties carrying deputy constable commissions were obliged to 
give up these deputy commissions. They were not permitted to carry 
arms off the private property where they were employed as watchmen. 
The troops were further instructed to preserve the peace and secure the 
execution of all laws of the State of Kansas. Gunmen from other States 
who had made it a practice to threaten striking workers in Kansas were 
forced to stay out of the State. 

The troops, however, were directed not io interfere with labor meetings 
and other activities of the strikers so long as they were peaceably con- 
ducted. This included picketing, and both meetings and pickets were 
protected from possible violence of any kind. 

My action in this instance protected the workers in the right of free 
speech and free assembly. 

Yours very truly, 

ALF M. LANDON, Governor, 
— 


Gov. Landon, Republican Presidential Nominee, Con- 
fers with Economists—Meets with Col. Ayres of 
Cleveland and Benjamin M. Anderson, Jr. of New 
York—Mr. Landon Also Holds Conference on 
Drought 


Governor Alf. M. Landon, of Kansas, Republican Presi- 
dential nominee, met with several economists at Topeka 
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on July 27, and on the same day held a conference on the 
drought situation. In addition to conferring with Colonel 
Leonard P. Ayres, Vice-President of the Cleveland Trust Co.., 
and Benjamin M. Anderson, Jr., Ph.D., Economist of the 
Chase National Bank of New York, Governor Landon’s 
talks on political and other subjects, were with Robert M. 
Hardy, of the National Bank of Commerce of Yakima, 
Wash., and head of a Yakima Dairy Association; Lewis L. 
Strauss, of Kuhn, Loeb & Co., New York, and President of 
the Jewish Agricultural Society, and Max Epstein of Chicago, 
Chairman of the General American Transportation Corp. 
From United Press Accounts from Topeka we quote: 

® These visitors brought the Governor encouraging reports of the political 
trend in their sections, and expressed enthusiasm for the Governor's ideas 
after discussing business and political conditions with him. 

+ Colonel Ayres said he believed Governor Landon would make a ‘“‘safe 
and sane’’ President and that he had a broad outlook that included the 
interests of the nation as a whole. 

“You sometimes think of him as the Governor of a prairie State,’’ he 
said, ‘‘but his roots are in the industries of the region where he was born’”’ 
Mahoning Valley, Pa.). He said Governor Landon was unusually well 
informed on business affairs and that his attitude toward business was 
encouraging. 

Colonel Ayres said that he was in agreement with the recent statement 
of Representative John Hollister of Ohio, who after a conference with Gov. 
Landon, said they agreed that it would be wise to name a non-partisan 
board of banking experts to revise the nation’s banking laws. 

“Business is good,’’ Mr. Ayres said, ‘‘and in some spots it is so good 
that it is approaching prosperity. One of the keys to recovery is the 
restoration of confidence so that there will be a renewal of long-term 
financing."’ 

He said the recent Federal Reserve Board boost in reserve requirements 
was ‘‘wise and prudent.”’ 

Mr. Anderson made his second visit with Mr. Landon. He was a guest 
at a quiet conference at the Governor's Mansion several months ago. 


According to a dispatch from Topeka to the New York 
“Times,’’ those at the drought conference in the Governor’s 
office included H. L. Collins, Agriculture Department 
statistician for Kansas; J. Mercer, Sanitary Livestock 
Commissioner; J. Mohler, Secretary of the State Board of 
Agriculture; V. L. Morrison, Assistant Administrator of 
the Kansas Emergency Relief Commission; Ogden Jones, 
State Board of Health engineer in charge of water resources, 
and R. G. Merrick and B. F. E. Marsh of the land extension 
division of the Santa Fe RR. In part the “Times” dispatch 
also said: 

Mr. Collins reported conditions very bad in at least 10 Kansas counties, 
the worst situation being in Lynn County, where 51% of the farmers 
need immediate assistance to enable them to save their livestock. 
® The Governor explained that the State officials had gained valuable 
experience during the 1934 drought and that he believed that the railroads 
would be generous in establishing emergency rates, as in that year. 
® In 1934 the nailroads, on shipments of cattle to well-watered areas and 
back again in the fall, fixed a rate of 85% of the regular rates on shipments 
out of the State and arate of 15% on the shipments back, which amounted 
to a one-way rate for a round trip. 


Representative Hollister’s proposals for a non-partisan 
board to study the simplification of Federal banking laws 
were referred to in our July 25 issue, page 520. 


- 
—_ 


Six Democratic Governors Criticize Acceptance Speech 
of Governor Landon of Kansas, Republican Presi- 
dential Nominee 

On July 28, six Democratic governors in a coast-to-coast 
radio broadcast from their home States (over the National 

Broadeasting Co. network) entered into criticism of the 

acceptance speech of Governor Alf M. Landon, Republican 

Presidential nominee. Governor Landon’s speech, delivered 

at Topeka on July 23, was given in our issue of a week ago, 

page 521. It was noted in the New York ‘Herald Tribune’’ 
of July 29 that for the unusual method of answering the first 
official utterances of the rival Presidential candidates the 

Democratic National Committee had recruited Governors 

Louis J. Brann of Maine; George H. Earle of Pennsylvania; 

Henry Horner of Illinois; Clyde L. Herring of Iowa; Roy L. 

Cochran of Nebraska, and Charles H. Martin of Oregon. 

In a last-minute change, said the paper indicated, Governors 

Theodore, Francis Green of Rhode Island was substituted for 

Governor Brann. The remarks of each of the Governors 

limited to nine minutes. Extracts from their criticisms 


follow: 

Governor Green of Rhode Island: Pn 

There were a few places in Governor Landon’s address where he appeared 
to get down to cases. But when he did, he raised more questions than he 
settled. . I gathered that he was for some sort of social security. 
But it is a social security with strings attached. ‘‘We shall amend the 
Social Security Act,’’ he declared, ‘‘to make it workable.’’ Well, the law 
has been on the books for months. 

How does Governor Landon know that the present law will not work? 
What are the amendments he proposes, to make it workable? I’m in- 
terested in social security and I would like to know. He doesn't 
like President Roosevelt's farm policies, but he wants to pay bounties to 
the farmers and to continue the present Administration's policies on soil 
erosion and drought relief. How does that differ from the present policies 
of the Government, and if it is different, how is the difference going to save 
money? He wants to balance the budget immediately and at the same 
time continue to care for the needy and unemployed. The budget would 
be balanced now if the Federal Government discontinued its care for the 
needy and unemployed. .. . 

» Governor Landon’s admirers assure us that he is noted for his courage 
and frankness, but in plain honesty it must be said that he is hardy frank 
when he promises to save money and spend it at the same time. He steered 
shy of the tariff. He made a wide detour around the utilities question. 





He didn't mention stock market regulation. He breathed never a word 
about banking legislation or a public works program or specific labor legis- 
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lation. On the contrary, there was a concealed threat to the laboring men 
in what he said. 


Governor Earle of Pennsylvania: 

We have been doing magnificantly under President Roosevelt. . . . 
We wondered how Governor Landon could do any better, and we waited 
for an answer. I want to tell you we were considerably disappointed. 

We found vague, far-reaching indefinite generalities. We in Pennsyl- 
vania are skeptical of Republican generalities. Our people listened to them 
for 40 years and finally gave up hope of ever having Republican promises 
fulfilled. . .. 

With this Republican record in mind, we looked for a clear statement of 
specific policies which were to replace those of President Roosevelt. We 
found very little. There was a promise of “reasonable” security. But 
who is to say what is ‘‘reasonable?’’ Who is to go behind that evasion 
and say what “reasonable’’ means? Remembering that Governor Landon 
considered $1.08 a week “‘reasonable’’ for a Kansas family on relief, we 
were worried. Nor were we impressed by his promise to economize and at 
the same time to provide adequate relief for the farmer and the unemployed 
worker. We were amazed to find him insisting that government should be 
an ‘“‘umpire”’ and then executing an about-face to say that industrial disputes 
should not be the concern of the President. 

Governor Landon holds that the Federal Government has been unable 
to solve the problem of unemployment and the presumption is that he 
expects private industry to succeed. Let us consider an example, the 
steel industry. Governor Landon may be familiar with that, since his 
uncle, William T. Moosman, is the chief lobbyist in Harrisburg for the 
Pennsylvania steel masters. The Pennsylvania steel industry is booming 
today as it has never boomed since the World War. Yet employment lags. 
Why? Because modern machinery is replacing the workers in the steel 
mills, just as it is replacing the workers in mine and factory and on our 
farms. We have come to a show-down with the machine age. President 
Roosevelt gave us the solution when he shortened hours of work and estab- 
lished minimum wages. Now, as a result of Supreme Court decisions, we 
must look for another solution, but no word or deed of Governor Landon 
leads me to believe he has the solution. 


Governor Horner of Illinois: 


The mid-West is frankly disappointed in that Governor Landon’'s speech. 
He had been pictured to us by his sponsors as a “‘strong silent man.’' From 
such a man we naturally expected frank discussion of the issues. We found 
that he was, indeed, a “‘silent’’ man, silent On the true issues of the cam- 
Ppaign and even more silent as to the policies he intended to carry out. 


Governor Herring of Iowa: 

What would Governor Landon substitute for the present farm program? 
He makes vague remarks on soil conservation and closes with a promise 
to keep that program out of politics. Kansas farmers should tell the 
Governor just how this conservation program is now being administered. 
The farmers in each county elect a county committee. These committees 
are elected On a non-DPartisan basis. 

What would Governor Landon substitute for these farmer committees ? 

Would he substitute men appointed by Washington for the farmers 
selected by their own neighbors? Is that the way to take the soil conservation 
program out of poilitics? 

Finally Governor Landon promises to “pay cash benefits in order to 
cushion our farm families against the disastrous effects of price fluctuations 
and to protect their standard of living.’’ This is precisely what the Roose- 
velt Administration is doing, but only a part of what it has been doing... . 

He promises to do in the next four years, if elected, a part of what the 
New Deal has already, not only promised, but actually accomplished. 


Governor Cochran of Nebraska: 

In summing up a comparison of taxes, Kansas has a heavier property 
tax, both local and State, and has in addition a State income tax and 
cigarette tax besides certain other taxes, which we do not have in our State. 
And yet with all of those taxes we find that Kansas has been far from a 
self-sustained State during the administration of Governor Landon. We 
find that Kansas, though 24th among all of our States, in population, is 
15th among the States in the amount of help received from the Federal 
Government. 

I do not see anything in Governor Landon’s record in the State of Kansas 
to give cheer to the taxpayers. 


Governor Martin of Oregon: 


In one breath, the Governor condemned the use of Federal powers in 
regulating national economic problems and said that a return to the tradi- 
tional pattern of States’ rights was absolutely essential. In the next 
breath, Governor Landon pledged himself to a Federal system of social 
security and to a Federal relief for unemployment. How does Governor 
Landon reconcile those conficting positions? . . . 

I realize that men of principle and men of great ability often change 
their opinions on public questions in the light of experience and changing 
conditions. And yet, without reflecting in the slightest upon Governor 
Landon, it is my sincere conviction that he is too immature politically to 
take over the vast and complex responsibilities of the White House in a 
time of stress and moment in foreign and domestic affairs. 


— — 
> 





Democrats Opposed to Policies of President Roosevelt 
to Meet in Detroit on Aug. 7—Conference Called 
by Former Senator James A. Reed and Sterling 
E. Edmunds 

At the instance of former Senator James A. Reed of 
Missouri, and Sterling E. Edmunds, of St. Louis, a meeting 
of Democrats opposed to the policies of President Roosevelt 
will be held in Detroit on Aug. 7. According to the Detroit 
‘Free Press” of July 28, three of the five Democrats who 
joined in the anti-Roosevelt manifesto to Democratic 
National Convention delegates on the eve of the Philadelphia 
Sessions will participate in the Detroit discussions, viz.: 
Former Senator Reed; former Governor Joseph B. Ely, of 
Massachusetts, and Bainbridge Colby, of New York, 
Secretary of State in the Wilson Cabinet. The invitation 
to the meeting issued by Mr. Edmunds is quoted as follows 
in the ‘Free Press”’: 

We are agreed, as are all who have any knowledge of constitutional 
history and of our free system of government, that the re-election of 
President Roosevelt and his perseverance in his collectivist policies, with 
the prospect of his packing the Supreme Court to validate them, presents 
one of the gravest problems which has ever confronted the free American 
citizen, 
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Mr. Edmunds, according to the paper indicated, is a 
former Assistant in the United States State Department. 
He is a former newspaperman and attorney and has written 
several books on law and international law. 

'The action of the group of five which urged the Democratic 
Convention to repudiate President Roosevelt was referred 
to in these columns June 27, page 4275. 


lc 
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Speech of Col. Frank Knox Accepting Republican 
Vice-Presidential Nomination—Says Country Must 
Choose Between Regimentation of Economic Life 
and Continuarice of American System of Free 
Enterprise 


Declaring that ‘‘the issue before the Country is the pres- 
ervation of free enterprise ,”’ Col. Frank Knox, Republican 
nominee for Vice-President, in accepting the nomination at 
Chicago on July 30, added that ‘‘on this issue the Republican 
party appeals to the whole people.’’ According to Col. 

ox, “the Country must choose between the regimentation 
of the economic life of 130 million people by politically 
appointed Federal bureaucrats and the continuance of the 
American system of free enterprise under a Government of 
Constitutional powers.’’ Col. Knox asserted that, “‘all the 
major New Deal experiments have ended in failure and 
economic loss. . . . The American people do not want 
Federal regimentation of their economic activities, even if 

t could be efficient and fair.’’ The Vice-Presidential nominee 

stated that, ‘‘the Republican Party does not promise to 
solve all these problems that you face.’’ He went on to say 
in part: 

It does promise that this Government will be as economical and efficient 
as it can be made. 

It does promise to make every effort to install sensible and practical 
measures to help in the solution of the problems of trade and industry 
and agriculture, the problems of poverty and insecurity. Above all, it 
promises you that in its effort to aid in these problems it will not prevent 
you from trying to work out your individual and personal problems for 
yourselves, with your own ambitions, your own enterprise and your own 
energies. 


The nomination of Gov. Landon and Col. Knox as re- 
spectively President and Vice-President at the Republican 

ational Convention in Cleveland on June 11, was referred 
to in our issue of June 13, page 3955. The speech of ac- 
ceptance of Gov. Landon was given on page 521 of our 
issue of a week ago. Senator Steiwer delivered the address 
at Chicago July 30 notifying Col. Knox of his nomination. 
At the notification exercises a telegram from Governor 
Landon was read by Sentor Steiwer as follows: 


Topeka, Kan., July 30, 1936. 
The Hon. Frederick Steiwer, Chairman, Committee to Notify the Candi- 
date for Vice-President, Chicago, Ill., 

May I add to the warm tribute which you are paying tonight to my 
friend and fellow-worker, Colonel Frank Knox? The years of our friend- 
ship add for me a meaning to our new relationship. They contribute a 
confidence and an enthusiasm to the work we shall do together in a common 
cause. The Republican party will gain much strength in this campaign 
from the experience, the vigor and outstanding ability of Colonel Knox. 


ALF M. LANDON, 


The acceptance speech of Col. Knox follows in part: 


It is no ordinary campaign that confronts us. It is no ordinary political 
choice that the country must make next November. In this Presidential 
campaign, as in every other, it is for the nation to decide whether the 
administration in office has performed its duty. . . . 

The present administration in the Winter of 1933 had just one imme- 
diate responsibility to meet. That responsibility was to promote the 
little flame of recovery that had begun to burn in the Summer of 1932, 
before the blessings of a New Deal were even imagined. The present 
administration had just one job to perform. That job was to carry out 
a program that would enable American enterprise to put 12,000,000 un- 
employed back at work, 12,000,000 men and women workers who were 
the unhappy and helpless victims of a world depression for which this 
nation was not responsible. 

The present administration had just one moral obligation to keep. 
That obligation was to fulfill the solemn promises of economy and mod- 
eration with which it lured the people in the campaign of 1932. 

How did it meet that responsibility? How did it do that job? How 
did it keep that moral obligation? From the day that it took office it 
embarked on a series of hysterical experiments on the economic life of a 
burdened people. 

At a time when universal cooperation was a necessity it initiated a 
campaign of abuse and vilification of business men. At a time when the 
credit of the country should have been strengthened it inaugurated a 
policy of credit adulteration and currency experiment that demoralized 
foreign trade and frightened domestic finance. 

It set up a system of regimentation of industry that reduced production 
and prevented re-employment. By coercion of Congress it forced the pas- 
sage of reform measures so recklessly drawn that they hamstrung the 
revival of enterprise and paralyzed the renewal of investment. 

It installed a regimentation of agriculture that destroyed food and 
reduced foreign markets and increased the cost of living and multiplied 
the expense of relief. 

At a time when private industry was struggling desperately for a new 
start it set up governmental enterprise to compete with private business. 
At a time when the burden of taxation was already hard to bear it em- 
barked on a ploicy of squandering public funds and increasing the weight 
of taxes. ee 

The present administration ignored its responsibility, failed in its job, 
defaulted in its obligation. I do not need to tell you the results. The 
inevitable recovery could not be permanently blocked by governmental 
error, It is still on its way. But it was retarded and discouraged. And 
we slowly emerge from its thralls with the menaces of governmental in- 
solvency and nondescript currency and business disturbance shadowing the 
future. 

You see the results in the fourth year of mounting deficits, in the chaotic 
condition of our currency, in the bloated reserves of our banks, in the 
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swollen expenditures for relief. Above all, you see the results in the millions 
still unemployed. 

I charge the present administration with delaying recovery in the United 
States and in the world. I charge the present administration with re- 
sponsibility for the 10,000,000 still unemployed. 

It would not be truthful to say that all the measures of the present 
administration have been failures. In the mad whirl of economic experi- 
ments there have been a few sound and desirable measures of regulation. 
That must be freely conceded. But in the major measures of recovery 
and in the task of administration it has failed completely. It has not 
kept faith with the nations. It has not fulfilled the duties of its steward- 
ship. On this one issue, that it has not conducted the affairs of govern- 
ment efficiently and economically, it should be condemned and rejected 
by the people. 

. New Deal Measures 

This endless succession of interferences and experiments was inaugurated 
under the deceptive slogan of a New Deal. This policy of government 
by guess, officially explained by President Roosevelt as founded on a 
Philosophy of try anything once, was initiated under the title of economic 
planning. No one of its proponents has even been able to define the New 
Deal or to explain what it is aimed at or where it is going. No one of them 
has been able to make clear what the economic plan is. 

It began with a proposal for a belt of trees in a territory that nature 
had decided should not have trees. It is ending with the use of public funds 
to conduct classes in tap-dancing. No one can explain the New Deal, or 
economic planning, but every one knows what came from it. 

The major measures were the NRA, the AAA, the PWA, the CWA, 
the WPA and devaluation of the dollar. Such measures are not new. 
They were old in history before America was discovered. They failed in 
Babylon and Rume and England centuries ago. Not one of these New 
Deal measures is mentioned in the 1936 platform of the Democratic party. 
There is no reference to the fate of these strange experiments. There is no 
reference in all that platform to the New Deal or to economic planning. . . . 

Whatever concrete measures the Republican party has in mind will be 
presented to the voters before election, not after. And whatever measures 
the Republican administration may urge upon Congress, not one will flout 
the Constitution of the United States. Not one will violate the obligation 
of contracts. Not one will break a promise. 

I have already said that this is no ordinary campaign. On the mere 
issue of efficiency in administration the present Government stands con- 
victed of failure. But there is a larger issue, an issue that goes to the heart 
of American life. It is the issue of the kind of economic system the Ameri- 
can people willlive by. . . . 

It is now a race between the exhaustion of Federal credit and the coming 
of natural recovery. It is a race between inflation and the revival of 
normal business activity. The race is not yet decided. 

The fundamental issue is now clear. No one can define the New Deal 
or even describe it. But we know what it means. It means Federal control 
over local business, over local bank credit, over local wages, over local 
conditions of work. It leads to Federal regimentation of the labor, the 
business and the home of every American citizen. 

It leads to price-fixing and production control by Federal authority. It 
leads inevitably to the extinction of the small business man, to the end of 
free enterprise in America. 


Federal Regimentation or ‘‘Free Enterprise’’ 


There is no half-way house in which American enterprise can take 
shelter. The coercive control of bank credit leads unavoidably to control 
of investment and that leads to the end of competitive industry and free 
enterprise. The country must choose between the regimentation of the 
economic life of 130,000,000 people by politically appointed Federal bu- 
reaucrats and the continuance of the American system of free enterprise 
under a government of constitutional powers. 

It is not a question whether Federal regimentation of the economic life 
of a great nation can be successful or not. It is the verdict of history, 
from Diocletian in Rome to Mr. Roosevelt in Washington, that no one 
man can successfully guide the course of industry for a great nation. 

All the major New Deal experiments have ended in failure and economic 
loss. There are known and true principles of economic life. There are, 
for that matter, competent economists, if you will look for them outside 
of Washington. There are limits to the ability of government to regiment 
the economic life of a people. When it blindly passes these limits, it does 
not encourage industrial production; it destroys it. 

Such interference always encounters a drought or some other force 
beyond the control even of a New Dealer. There are limits beyond which 
Federal regimentation should not go, even if it could be efficient. When 
it passes these limits it destroys personal initiative and individual liberty. 

The American people do not want Federal regimentation of their eco- 
nomic activities even if it could be efficient and fair. As Al Smith has 
expressed it, the American people do not want a dictator, not even if they 
could get a good one. 

Here we have the issue that must be decided next November. It is 
whether the American people shall have an orderly and economical gov- 
ernment recognizing the limitations of Federal power or a government 
determined to reorganize the American economic system by experiment. 

We know what the decision will be. The people want recovery, not 
rhetoric. They want economy, not waste. They want work, not relief. 
They want cooperation among the partners in production, not industrial 
strife. They want order in economic life, not an occasional breathing 
spell. They want dignity in government, not a merry-go-round. They 
do not believe that all bankers are scoundrels, that all employers are ex- 
ploiters, that all business men are motivated by greed, that all working 
people are victims of oppression. They do not believe that the American 
system was a failure until the New Deal came along. . ; 

With the American system preserved, we shall in due time have a free 
people, living in plenty and security, without exploitation or destitution. 
The American people are not going to surrender this prospect to the regi- 
mentation of visionaries and amateur economic planners. They are not 
going to exchange our economic system for the rainbow millennium of 
political magicians. 

The President has recently told the American people that they have a 
rendezvous with destiny. As I understand the term, a rendezvous is a 
date. What is this rendezvous? Under present conditions, the most 
likely rendezvous is with a receiver for the Treasury. 

After the acceptance by the people of the promises of the 1932 plat- 
form, what unexpected rendezvous did the people have? They had a 
rendezvous with the NRA. They had a rendezvous with Farleyism. They 
had a rendezvous with the tax collectors. The American people want no 
rendezvous with a destiny plotted on blueprints in a Washington office. 
When they have a date with destiny they want to know what the lady 
looks like. They want to have a word to say about it. 


Republicans Committed to ‘‘Free Enter prise”’ 


The issue before the country is the preservation of free enterprise. On 
this issue the Republican party appeals to the whole people. It appeals 
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to the millions of sincere Democrats who have been outraged by the ap- 
pearance of un-American practices in the garb of ancient Democratic 
principles. It appeals to the millions of thrifty and hard-working people 
whose patiently accumulated savings in life insurance and savings accounts 
are jeopardized by the reckless spending of the present administration. 

It appeals to the millions of business men who have for years faced the 
adversities of depression and are now facing the regimenter and the tax- 
gatherer. It appeals to the real forgotten men and women of the nation, 
the millions of workers in agriculture and personal service and small en- 
terprise who have been ignored in all the pretense of social legislation of 
the New Deal. 

It appeals to the women of America, who have borne the hardest blows 
of depression and unemployment and now face the problems of household 
management under a rising cost of living in an economy of scarcity. 


Promises of Republican Party 


The Republican party does not promise to solve all these problems 
that you face. It has no patent nostrums to cure every economic ill. There 
is no royal road to the solution of all our economic problems. But the 
Republican party does make certain promises, It does promise a fair and 
honest government. It does promise that this government will be as eco- 
nomical and efficient as it can be made. 

It does promise to make every effort to install sensible and practical 
measures to help in the solution of the problems of trade and industry 
and agriculture, the problems of poverty and insecurity. Above all, it 
promises you that in its efforts to aid in these problems it will not prevent 
you from trying to work out your individual and personal problems for 
yourselves, with your own ambitions, your own enterprise and your own 
Gnas. =: kl 

Again we reach a point where the blazes along the trail run out. Two 
ways lie ahead. One lies along the apparently easy valleys of a regimented 
society, maintained by a paternalistic government which falsely promises 
to provide its subjects with a security that men were wont to purchase 
in the past by their own efforts. The other lies along the rugged heights of 
self-support, self-government and self-respect. 

Which will we choose? We know the path our fathers chose. More 
often than not, the right way of life is not the easy way. Because we 
have always taken the self-reliant way, the self-respecting way, American 
character has emerged as our greatest national asset. 

Take from us every vestige of 300 years of progress, leave only the 
raw materials that God placed here, give us the American character, and 
we would swiftly reconstruct here a civilization as great as that we have 
today. America is too young, too vigorous, to be deceived by false promises 
of an easy way. 

And so I preach to you the doctrine, not of the soft and spineless kept 
citizen of a regimented state, but of the self-respecting and self-reliant men 
who made America. Which way shall we go? The answer is in your hands. 
I know what it will be. Next November you will choose the American way. 


- — 
—_ 


Dr. Schacht of Germany Appeals for Credit from 
World Traders—Article Welcoming Guests to 
Olympics Emphasizes Germany’s Need for Raw 


Materials 

In an article welcoming the Olympic Games guests to 
Germany, . Hjalmar Schacht, Economic Minister and 
President of the Reichsbank, appeals to the world for 
commercial credit to enable Germany to replenish her de- 

leted raw material supply. This was made known in 
erlin advices July 26 to the New York “Times,” which 
likewise said: 

The article, printed in the periodical the ‘‘Reichsbank,’’ reports Dr. 
Schacht’s demand for colonies from which Germany could obtain raw 
materials and in which her workers and merchants could find employment, 
but he proposes a more immediate way out of the crisis by the restoration 
of international credit. 

Germany, the article emphasizes, does not want a loan, which would 
increase her foreign indebtedness, already under a transfer moratorium. 
Dr. Schacht says she wants short-term commercial credits to buy raw 
materials which will be paid for later from the proceeds of exports. 

Germany, the article points out, can maintain her raw material supply 
on the meager 1935 level only if enabled to increase her present exports 
by at least 80,000,000 marks monthly, and for that purpose Dr. Schacht 
urges ‘an international understanding that would permit the world’s 
merchants to do business according to long-range calculations.”’ 

At present Germany is buying up raw materials from whatever country 
is willing to sell and at almost any price, though when she comes to paying 
the creditors are told to take payment in German goods at Germany's 


own prices. 
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Death of Frederick S. Chamberlain, Banker of New 
Britain, Conn.—Also Director of the Federal Re- 
serve Bank of Boston 

Frederick S. Chamberlain, President of the New Britain 

National Bank, New Britain, Conn., and a director of the 

Federal Reserve Bank of Boston, died at his summer home 

in Madison, Conn., on July 27. Mr. Chamberlain, who was 

63 years old, was born in New Britain and began his banking 

eareer in the old Mechanics National Bank of that city, in 

which he rose to be Teller. In 1907, upon being appointed 

Cashier of the New Britain National Bank, he transferred to 

that institution, later becoming Vice-President and Cashier, 

and in 1928, President, the office he held at his death. From 

1915 to 1919, he was Treasurer of the State of Connecticut. 

In addition to his banking interests, at the time of his death, 

Mr. Chamberlain was President, Treasurer and a director of 

the New Britain Gas Light Co.; Treasurer and a director of 

the New Britain Institute, and a director of the Stanley 

Works, Bristol Brass Co., ete., ete. 

a 


Departure of Committee Recently Appointed by Presi- 
dent Roosevelt to Study Panama Canal Tolls— 
Group Will Submit Recommendations as Required 
by Congress 

The committee of three appointed recently by President 

Roosevelt to make a survey of the tolls imposed on vessels 

using the waterway, sailed on July 28 for the Canal Zone 
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aboard the Panama RR. line Ancon. The members of the 
committee are Dr. Emory R. Johnson, of the University of 
Pennsylvania; Rear Admiral George H. Rock, United States 
Navy (retired), and former Governor Arthur Weaver of 
Nebraska. The committee was appointed by President 
Roosevelt in accordance with a bill enacted at the past session 
of Congress, signed by the President on April 13. Under 
the legislation the committee is required to report its findings 
to Mr. Roosevelt prior to Jan. 1 and ‘‘to make such advisory 
recommendations of changes and modifications of the ‘Rules 
for the Measurements of Vessels for the Panama Canal’ as 
it finds necessary or desirable to provide a practical, just and 
equitable system of measuring such vessels and levying tolls.” 
In reporting the departure of the committee on July 28, the 
New York ‘‘Herald Tribune”’ of July 29, had the following 
to say: 

The committee expects to pass about three weeks confering with Canal 
Zone authorities and studying the systems of measurements for vessels. 
They plan to return to New York about the end of August and hold several! 
hearings in various principal port cities of the United States. American 
and foreign shipping men, especially those whose operations are identified 
with the Panama Canal, will have an opportunity to present their views. 

The committee is to complete its survey and submit its report and 
rec endations to the President by Jan.1. Their findings, itis thought, 
may have a far-reaching effect on the great number of American and foreign 
shipping companies using the Panama Canal, and may result in the preesnt 
dual measurement system—by United States and Panama Canal Rules— 
being replaced by a single system. 

The Panama Canal Administration has pointed out many times during 
the last 20 years that enactment of legislation eliminating the dual-measure- 
ment system would place the collection of tolls on the sound principle that 
toll payment should be in direct ratio to the earning capacity of vessels 
and protect the legitimate interests of vessels using the canal as well as those 


of the Government. 

Shipping men appear to be divided over changing the Panama Cana! 
measurement rules, and some believe the proposed single system would 
result in an increase in tolls which, they asserted, already were far too high 


_- 
—_ 








William E. Dodd, Ambassador to Germany, Sails to 
Resume Duties in Berlin—Assistant Secretary of 
State Carr and Alfred P. Sloan Jr. of General 
Motors Leave for Europe 

William E. Dodd, United States Ambassador to Germany, 
who had been in the United States since May 1, sailed for 
his post in Berlin on the Washington of the United States 
Lines on July 29. For five weeks (according to the New 
York ‘‘Times’’) he lectured on ‘‘Critical Moments in Ameri- 
ean History” at the University of Chicago summer session. 

Others sailing on the Washington were Wilbur J. Carr, 
Assistant Secretary of State; L. A. Wheeler, chief of the 
foreign service division of the Department of State, and 
James A. Farrell, retired President of the United States 
Steel Corp. 

Alfred P. Sloan Jr., President of the General Motors 
Corp., sailed for Europe on July 29 on the Queen Mary. 
Reporting Mr. Sloan as stating that we are undergoing a 
period of superifcial prosperity, and warning that America 
now must ‘‘watch her step”’ for a false boom, the New York 
“Herald Tribune’”’ of July 29 further indicated him as saying: 


Mr. Sloan first said that he was most optimistic that business would 
continue to be good next year. ‘‘But later we've got to do things more 
intelligently in a general way than we're doing now.’ He declined to 


amplify this remark. 
a ee 


Arrival in New York of Dr. Vicente Vita, General 
Manager of the Bank of Nicaragua 


Dr. Vicente Vita, General Manager of the Bank of Nicar- 
agua, arrived in New York on July 28 aboard the Grace 
liner Santa Clara. He has come to this country to confer 
with the directorate of the Bank of New York & Trust Co. 
with regard to the financial and economic programs of 
Nicaragua. The departure of Dr. Vita from Managua, was 
reported in our issue of July 25, page 508. 


- — 
—_ 





Senator King Sails for Puerto Rico—Seeks First Hand 
Information on Conditions Incident to Proposed 
Independence 

Senator William H. King, of Utah, sailed for Haiti and 

Puerto Rico on July 30 on the Colombian liner Haiti. Mr. 

King before his departure commented on the legislation 

pending in Congress on Puerto Rican independence and 

according to the New York “Times” said he felt that he 
should get first hand information on conditions and the will 
of the Puerto Ricans on the subject. He said he had an 
open mind on “whether they should be granted complete 
independence, the right of Statehood or should continue the 
present status.”’ | 

a 
J. P. Morgan Departs on His Yacht Corsair for Europe 

—Expected to Remain Away Six Months or More 


J. P. Morgan, head of J. P. Morgan & Co., sailed on 
July 29 for his annual visit to Europe aboard his yacht 
Corsair. The financier had planned to sail on the Cunard- 
White Star liner Queen Mary, which also departed on July 29, 
but following a recent attack of neuritis, altered his plans, 
deciding to make the trip on the Corsair. The yacht sailed 
from the banker’s estate near Glen Cove, L. I., and will 
land Mr. Morgan in England. He is expected to remain 
away from 6 to 10 months. Reference to Mr. Morgan’s 
recent illness was made in our issue of July 4, page 46. 
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to National Industrial Conference Board—Activity 


During First Half of Year Above Year Ago 
During June business activity continued the advance 


Business Advanced Further During June According 
begun in March, although the volume of industrial produc- 


World Economic Con- 


in 


ions Reported by National Industrial Con- 


ference Board 
According to the monthly statement of the 


trial Conference Board, world industrial product 


Slight Decline During May 
dit 


National Indus- 


tion remained below the level of December, it was reported 


by the National Industrial Conference Board in its monthly 
Survey, issued July 28. Activity in the first six months of 
1936 showed a marked improvement over the corresponding 
period. last year and substantial increases occurred in all 
major indexes of production and distribution, and in the 


security markets, the Board said. 


Conference Board continued: 


ion showed 


a moderate recession during May from the level of the pre- 
Least change was noted in Great Britain, 


France and Italy, said an announcement made available by 
the Board on July 17, which added: 


ceding month. 


Decline in Belgian steel, coal and textile industries occurred in May, a 
condition partly attributable to uncertainty regarding the political situa- 


In France, business activity showed little change during the early 


part of May, but during the latter part of the month and in June output 


tion. 


An announcement by the 


In Italy, industries 


engaged in the manufacture of military supplies showed little recession. 


Activity in the United Kingdom remained at a high level in the capital 


was noticeably retarded by the outbreak of strikes. 


In the automobile industry, output during June showed considerably 


less than the usual seasonal decline from the preceding month. 


Residential building contracts awarded showed a greater percentage gain 
over the same period a year ago than most of the other major business 


indicators. 


goods industries, although operations in many consumers’ goods trades are 


still below capacity. 


According to the National Industrial Conference Board, only the usual 


seasonal amount of decline was apparent in the gold value of world trade. 
The combined index of 75 countries (excluding Italy) stood at 35.8% of 


the 1929 average, as compared with 36.9% during March and 32.9% in 


April, 1935. 


W. Dodge Corp., the total volume of 


According to the F. 


This gain is partly 


building contracts awarded in 37 States east of the Rockies during June 


increased 7.9% over May and 57.5% over June, 1935. 


attributable to improvement in residential building and to public works. 





Sustained demand from the auto- 


Steel ingot output for the first half of the year was approximately 


The high rate of activity in the iron and steel industry constitutes 
above that for the full year 1932. 


one of the most significant factors in improvement noted by the Conference 


Board. 
60% 


r 


The combined index of nine commodities 


at 67.4% of the 1928 average, as compared with 68.1% in April. 


The Conference Board reports world prices of foodstuffs and raw materials 


to have declined during May. 
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dent’s 
We 
ll Associa- 


and it is also expected to point the way 


toward greater usefulness of the Associationin the future. The Presi 
ission of the American Bankers Associa- 


A survey of the personal loan business in banks, together 
with recommendations and forms for installation and opera- 


We have arranged for a discussion of inter-bank relationships and of 


what is being done in the commercial banking field in the way of research. 
This activity has swept virtually the entire country, and more than half 


The address of the President, Harold Stone, is expected to contain a 
resume of the progress we have made toward ideal savings banking, as 


have arranged for a thorough and well substantiated discussion of the 
outlook for real estate from one of the most prominent analysts and one of 


the most outstanding speakers on this subject in the United States. 
tion of such departments, has been published by the Bank 


Management Comm 


of the bankers’ associations of the United States are committed in greater 


or less degree to an undertaking of research studies in an effort to ascertain 
undeniable facts as a basis for possible improvement of the banking business 


as a whole and individual] banking practices. 
Survey of Personal Loan Business in Banks by A. B. A. 


address will be followed by a discussion of broad investment considerations 
and money-rate trends by an out-of-State savings banker who has dis- 
tinguished himself in recent months by his addresses along this line. 


tion in a 24-page bulletin which has been sent toa 
tion members. The bulletin states: 


suggested at last year’s meeting, 


We 


Crude petroleum pro- 


Bituminous eoal production 


dustry during the first six 
during the first half of 1936 was about 37% above the corresponding 


Zine production has advanced 
months of the year, although stocks are substantially below a year ago. 


Orders for June were higher 
since February; the total output for June was 44,947 short tons, 


May, 1930. 
Banks Association. 


Electric power production has been advancing steadily 
llowing from the publication: 


1935, and, during this year, output has reached record 


attendance in recent years is anticipated at the 
it was stated in the “‘Association News Bulletin” 


State of New York to Be Held in New York, Sept. 
published by the Savings 


24 and 25 
The 43d annual convention of the Savings Banks Associa- 


The machine tool industry has operated at a high rate of production 
tion of the State of New York will be held this year in New 





Annual Convention of Savings Banks Association of 
York City, at the Waldorf-Astoria Hotel, Sept. 24 and 25. 


during the first six months of this year. 
than for any month since October, 1929. 
duction rose to a record high level for the in 
Gasoline stocks are in excess of last year. 


also quote the fo 


period of 1932. 
since October, 


high levels. 
The largest 


convention, 
of July 24, 


sharply 
the highest figure for any month since 





mobile industry and increased orders from the construction and railroad 


industries account for the major portion of this marked advance. 


Aug. 1, 1936 


Financial Chronicle 
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W. Espey Albig, Secretary Savings Division, American Bankers Associa- 


tion, New York, Secretary. 


Personal loan departments in banks are an outgrowth of the continued 
increase in instalment financing, which apparently has come to occupy a 


ts was prepared by the following committee of the Bank 


The section containing forms with recommendations for 
installation and operation of personal income loan depart- 


men 
\ 


It is esti- 


mated that 85% of the population of the United States are without bank 
To these people the personal loan department extends a valuable 


permanent place in the national economy of the Unitd States. 
service which at the same time is profitable to the bank. 


credit. 


n of the Association 
President Security-First National Bank of Los Angeles, 


Eley, Vice- 


L. W. 


Tanagement Commissio 
Calif., Chairman. 


Anderson, Vice-President Continental Illinois National Bank & 


Arch W. 


Trust Co., Chicago, Ill. : 
G. Fred Berger, Treasurer Norristown-Penn Trust Co., Norristown, Pa. 


Personal loan departments are being operated by banks 


advantageously and profitably, the bulletin says, but warns 
that “they cannot be offered as a panacea for low earnings 


in banks or provide a plan for investing all, or even a major 


portion, of the banks’ excess reserves.” 


Plans for Third World Power Conference to Be Held 


This survey on per- 


sonal loans was made by the following committee of the 


Savings Division of the Association 


in 
L 


7-12—Second Congress on 


d at Same T 


Washington Sept. 
arge Dams to Be Hel 


Technical 


ime— 


H. E. Blair, Vice-President City National Bank & Trust Co., Oklahoma 


City, Okla., Chairman. 


Study Tours Also Planned 
A complete exposition of power developments and re- 


Sources in the United States—a “Panorama of Power’—will 


be brought together for the first time in connect 


the Third World Power Conference 


ton, D. C., Sept 


Director O. C€ 
pation in 


Louis S. Thomas, President East Hartford Trust Co., East Hartford, 


Conn., Vice-Chairman. 


th 
, to be held in Washing- 


. 4-12. On July 30 it was announced by 


. Merr 
the World Power Conference and the Second 


ion Wil 


John R. Burton, President National Bank of Far Rockaway, New York. 
Merwin B. France, Assistant Vice-President Society for Savings, Cleve- 


J. Rodney Ball, Treasurer Lawrence Morris Plan Co., Lawrence, Mass. 
land, Ohio. 


i- 


ces of partic 


ll that definite assuran 


i 





From Washington, July 5, the American Na- 


Congress on Large Dams have been received so far from 


47 nations. 


Bank, Wil- 


National 


F. B. Hughes, Assistant Cashier Bank of America National Trust & 
Vice-President First Wisconsin 


Savings Association, San Francisco, Calif. 


Roy L. Stone, 
waukee, Wie. 
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In furtherance of the conference the compilation of a 
large-scale inventory of the world’s power resources . has 


been begun by the Third World Power Conference, and the 


tional Committee of Conference had the following to say 


regarding it: 


The Panorama of Power Exposition will present in dramatic form the 


story of the development of America’s vast power resources during the 
past 50 years, and will picture the machinery which supplies electric 


energy to 100,000,000 people. 


work, when completed, it is stated, will amount virtually 
to an encyclopedia of the world’s power resources, of the 


Sponsored by private industries, trade associations, the government, and 


, and of 
The material 


ir use 


f the nations of the world in the 


plans for their conservation and utilization. 


experience oO 


the Panorama of Power will be exhibited to 


the 3,000 foreign and United States scientists and engineers expected to 


organizations, 
attend conference sessions. 


engineering 


tions are 


d for the Third World Power Conference and the 


ica 
Second Congress on Large Dams, which will be held con- 


1S 


being brought together as papers and commun 


Boulder, 


of great dams—Bonneville, 


others—experimental 


and pictures 


Elaborate models 


recelve 


lighted 


demonstrations, 


and 
maps and photographs, and other exhibits will be included. Four electrified 


farms will be on display near Washington—one sponsored by the Rural 


Connowingo, 


Norris, 


It is announced that nearly 50 nations are ex- 


pected eventually to contribute to the publication, which 


The 


5 by the Amer- 


‘ 
e 


the transactions of the conference. 


further announcement was made on July 1 


in 


appear 


currently. 


being planned by local scientific and will 


exhibitions are 


Individual 


business institutions. 
Much of this modern age power exposition will be housed in the New 


National Museum on Constitution Avenue. 


lectrification Administration, and three by the Potomac Electric Power 
be in the Mayflower Hotel. 


‘ 
4 


k 
Co. 


f 


series oO 


National Committe that final plans for a 
technical study tours, which will take 600 of the world’s 


leading engineers to the scenes of this country’s greatest 


ican 


Other parts of the exhibit will 


Special displays on power will be presented in their own buildings by 


the following Washington 


industrial accomplishments, have been completed as a sup- 


plement to the World Power Conference. 


states 


Carnegie Institute, Chesapeake & 


institutions: 


The committee 


Potomac Telephone Co., Smithsonian Institution, United States Geological 
Survey, United States Bureau of Standards, and Washington Gas Light Co. 





in company with a group of 


industrialists, 


and 
Americans, on visits to some two dozen important centers, where will be 


Nine separate technical study tours will conduct the visiting foreign 
scientists, 


engineers, 


Stephens, Vice-President of the Westinghouse Co. and a 


The exhibits have been gathered under the direction of a committee 
E. 


headed by C. 
member of the Executive Committee of the Third World Power Conference. 
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Britain and Ireland, and nearly 70% of the output for the entire world, 


therefore, are being supervised by Lloyd’s Register. 


It continued: 


In all, 1,951,005 gross tons of merchant ships are now under way. 
Gains during the June quarter were reported for all the leading ship- 


building nations except France and Italy. For Great Britain and Ireland 
the increase was small, only about 6,000 tons, as compared with 40,000 
tons for the United States and 84,000 tons for all other countries, taken 


for which authentic returns have not been available for 
as a group. 


some time past, the statement said. 


New steamers and motorships on which construction was begun during 


the quarter just ended represented 206,000 gross tons more than the total 


of similar tonnage launched during the same period as compared with an 


excess of 185,000 tons in the previous quarter. 


The comparison between new work and launchings in the last two 


quarters is shown by Lloyd’s Register in the following tonnage table: 


193,421 


Launchings—— 
200 ,505 


June 30°36 Mar. 31 °36 


165,285 


295,204 





349,866 


Mar. 31 '36 
229,393 


——New Work—— 


June 30 36 


Great Britain and Ireland. --. 


281,872 
385,011 


Other countries . ........-.--- 


The comparison in production during the last two quarters in the 
countries mentioned is shown by Lloyd’s Register in the following table, 


the figures representing gross tons: 
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In addition 


Denmark is now seventh, while 


March one. 


Germany, Japan, Holland and Sweden, in the order named. 
the 


In the June quarter, however, Denmark, which had stood sixth, gave that 


Great Britain and Ireland continue to lead by a wide margin, 
place to the United States, which had ranked eighth in the December 


a 


Again, in the June quarter, as in the March period, very little change 
occurred in the relative production ranking of the various shipbuilding 


countries, 
France continues in eighth place and Italy in ninth. 


quarter and seventh in 


followed by 


g to 417,000 gross tons 
The lead is 92,000 tons 


of all other types combined. 


throughout the world amountin 


that 
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The increase in motorship construction is general, tonnage of this kind 
How the output of motor vessels has contrasted in the various countries 
in the past two quarters is shown by Lloyd’s Register in the following 


tab’e of gross tonnage 








greater than it was at the end of the March quarter. 


now under way 


more than 





to 
Great Britain and Ireland’s gain of 6,000 gross tons in work under way 
Italy showed a loss of 15,000 tons 


during the June quarter, and the advance of 40,000 tons for the United 
States, gains were made of 6,000 tons for Japan, 2,000 for Holland, 11,000 


for Sweden and 16,000 for Denmark. 


and France one of 4,000 tons. 
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Germany..._.........273,606 


Se ft 
Holland.-..........-.114,355 


Great Britain and 





ing the last two quarters 


is shown by Lloyd’s Register in the following table, the figures repre- 


senting gross tons: 
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317,053 | Denmark............ 71 
Four are now being built in Great Britain and 


1936 
Ireland......_.....848,732 842,361 | United States.__.._.___. 90 


CIGFUIORT ... . ccccdcmisewetaee 
Re 


Holland....________..148,005 


June30 Mar. 31 
Six large ships, each of 20,000 gross tons or above, were reported to 


Lloyd’s as being built during the June quarter, in comparison with four 


The contrast in construction under way dur 
in the March period. 


Ireland, and one each in Holland and Germany, as against three in Great 


Britain and Ireland and one in Holland in the March quarter. 


Great Britain and 


the June 


the gain over the 
in 
figure of the March 


returns for the construction of steam 
indicated horsepower of these building 


says Lloyd’s Register, 


Oo 
the 


in 
the total 


quarter dropping to 279,573 S.H.P. 


7 
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motorships, 


engines 
all countries rising from the 341,610 I.H.P. 


March 
quarter to 377,995 in the June period. 


the 


in 


Nearly 61% of the total current world construction of merchant vessels 
Increase is also shown in the production of oil engines for marine use. 
In the June quarter the total of indicated horsepower of such engines under 
construction in all countries advanced from 962,530 I.H.P. to 1,075,075... . 
A sharp decline was reported, however, in the total shaft horsepower of 
steam turbines under construction, the aggregate of 420,945 for all coun- 


is composed of 

March quarter being about 29 
Increases were shown 

reciprocating 


period. 
in 


tries 
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MONTHLY RANGE OF PRICES FOR UNITED STATES GOVERNMENT SEC 
(Compiled from sales transacted on the New York Stock Exchange—Quotations after decimal point represent one or more 
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brokerage firm of Gray & Wilmerding, while Mr. Winter is 


&c. 
Arrangements were made July 28 for the transfer of John 


B. Morgan’s New York Stock Exchange membership to 


Jules C. 


TRUST COMPANIES, 


ITEMS ABOUT BANKS, 


President of the Atlantic Mutual Insurance Co., of NewYork. 





At a meeting of the directors of the National City Bank 
of New York on July 28, Seth A. Emerson was appointed 


Assistant Cashier. 


Stein at $139,000. The previous transaction was 


at $130,000, on July 20, 1936. 


Mr. Emerson entered the employ of 


the bank in 1912 and after rotating through various operat- 
ing departments was sent to Antwerp as sub-manager of 


the bank’s branch there. 


The membership of John E. Roberts in the New York 
Cotton Exchange was sold July 24 to Clayton B. Jones for 


Recently he has been head of 


another for $14,900, this price being $400 in advance of the 


previous sale. 


the Foreign Collection Import Department at head office 


and his new assignment will be with the Personal Loan De- 


partment at the 42d Street Branch. 


Arrangements were completed July 28 for the sale of a 
membership in The Chicago Stock Exchange at $4,200, up 


$200 from the last previous sale. 





The Continental Bank & Trust Co., of New York, an- 
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Lucius Wilmerding and William B. Winter were, on 
July 28, elected trustees of the Bank of New York & Trust 


Co., New York City. 


Mr. Lighthall was previously identified with 


the Bankers Trust Co. 


Trust Officer. 








Mr. Wilmerding is a partner in the 
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We quote the “Post” 





dend checks “as rapidly as possib'e.” The 


1933. The payments will be made available by 


each institution today, August 1, the paper said. 


lvl 


S. Court of Apeals for the District of Columbia last Monday 
The loan, made on the remaining assets of the bank, was 


ion in 


t 
tors of the United States Savings Bank of Washington, 


D. C. (closed since 1933), would receive a 10% dividend 
totaling $170,000, it is learned from the Washington “Post” 


aniza 
Announcement was made on July 24 by William Prentiss, 


Jr., Acting Comptroller of the Currency, that the 6,900 de- 


posi 
Funds for the payment of the new dividend were made possible by an 


additional loan obtained by the receiver from the Reconstruction Finance 


Corporation. 
The 10% dividend declared yesterday brings the total of the dividend 


Distribution of this dividend, the third made by the receiver, had been 
payments made to depositors to a total of $1,537,930. The first dividend 


held up because of the suit Wade H. Cooper, former President of the bank, 
had filed to dissolve the receivership, according to the acting comptroller. 


The U. 
dismissed the case, thereby affirming, Prentiss said, “tthe judgment of the 


trial court to the same effect.” 


of July 25. Mr. Prentiss was reported as saying that he had 


ordered Carter B. Keene, the receiver of the bank, to dis- 


tribute the d 
based on a commitment obtained several months ago. 


payments were to begin July 24. 


further in part 


or 


It will be the first time in 
for Maryland, that the 


New England’s banking history that the FDIC has been called upon to 


make payments to depositors. 


g¢ Department on July 16 
it is learned from the New 


in 
Haven “Register” of July 17, which also sai 


It is learned from the Baltimore “Sun” of July 26, that 
issioner 


ts to $5,000, when the Federal 
announcement was made the previous day by Warren F. 


ed, 
began its payments. 





29, East Hampton advices to the 


New York “Herald Tribune” reported that more than 400 
depositors of the closed bank on that day had received 
5 cen 


impair 


: is expected to exceed $32,000. 
ing from 2 


oO 


Depositors in the bank are believed to be fully protected by the Federal 
> 


Deposit Insurance Corporation, which is guarantor for commercial, savings 


Subsequently, July 


A total loss 








was closed by the State Bank 
and Christmas Club deposits up to $5,000. 


because its capital is 


Sterling, State Bank Comm 
Caroline County Bank, Greensboro; the Peoples Bank of 


Deposit Insurance Corp. 


checks ran 
Denton and the Hillsboro-Queen Anne Bank, Hillsboro, had 


been authorized by him, with the approval of the Federal 
Deposit Insurance Corporation, to make second distributions 
of 10% each on the face amounts of their respective cer- 
tificates of beneficial interest, issued under plans of reor- 


(es 
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The ac- 
In the interval, it is understood, there 


The circumstances leading up to the agreement under 


tual date of transfer has been fixed for the close of business 
which the Anglo-South American Bank loses its identity, 


August 18, next. 
will be no interruption in the normal course of business. 


Under the merger pian, it is understood, 100,000 of the £5 


shares of the Bank of London & South America are to be 
handed over to Chilnit, Ltd. (Chilean Nitrate, Ltd.) which 
took over the Anglo-South American Bank’s nitrate assets, 
now stated to be worth much less than the nominal amount 


of £7,500,000 at which they were taken over by Chi nit. 
began, it is .earned from the London Financial News of 


July 8, in 1931 with the collapse of the Chilean nitrate mar- 


£4,040,000 issued, and published reserve £2,000,000. 
ket. 


This amount the directors recommended be ap- 

: £125,000 to officers’ pension funi, 

shares (being at the rate of 10% per annum), subject to 

the rate of 10% per annum, and £50,000 to pay a bonus of 

South Africa, Ltd., are shown in the statement as £73,709,- 
The institution was founded in 1862. 





income tax, making a total distribution for the year at 
2s. per share (subject to income tax), leaving a balance of 
£142,705 to be carried forward to the current year’s profit 
and loss account. Total resources of the Standard Bank of 
dd0, and its paid-up capital as £2,500,000, with reserve fund 


credited to bank premises account, leaving a balance of 
£125,000 to pay a dividend of 5s. per share on 500,000 
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The Bank of London & South America, Ltd. (controlled 
by Lloyds Bank, Ltd., of London) and the Anglo-South- 
American Bank, Ltd., have announced that an agreement 
entered into by the respective directors of the institutions 


whereby the Bank of London & South America, Ltd., is 


In the autumn of that year financial assistance to 
the extent of £8,500,000 was extended to the institution by 
a group of bankers to enable the bank to meet its engage- 





ti 


In 


ments, 


1e Summer of the following year the share- 


holders acted to protect the deposits, whereby the liability 


for the bank’s debt of £8.5 


Ltd. 


000 was transferred to Chilnit, 


We quote the paper mentioned, in part, as follows 


to acquire the business of the Anglo-South American Bank, 
Ltd., and assume liability for all its obligations to depositors 





South America does not include 


and 


of London 


Bank 


The provisional agreement entered into between the Anglo-South American 
the 


Bank and 
the uncalled capital of the Anglo-South nor its rights, if any, under an 


The capital of the enlarged Bank of 


and others, was ratified by the shareholders of the latter 


bank on July 17%. 
London & South America will be £4,500,000 authorized, 
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THE BERLIN STOCK EXCHANGE 
, i ocks as received by cable 
d Closing prices of representative st 
We collect documentary or clean drafts drawn on each day of the pasf week: A a eae a ae 
“ . 
any part ofthe United Statesand on foreign countries. a a a ee F 
Per Cent of Par 
Elektrizitaets-Gesellschaft - . . .- oe ie oe es 
MANUFACTURERS TRUST COMPANY | Aligemetne Eiektristtocte-Genatiochats -. --- or 15 ie 13820 
Berliner Kraft u Licht (8%)-..........-.- 
a Sven Any See ee ee Gommers und Privat-Bank ® NE Fe ES 104 103 102 102 102 ~=« 103 
55 BROAD STREET, NEW YORK Dessauer Gas (7%) . . . . ..-.-----------e- 119 119 119 118 4117 + «114 
Deutsche Bank und Disconto-Gesellischaft.. 106 105 104 104 104 ~=~=« 106 
Member Federal Reserve System Deutsche Erdoel (4%)........-.--------- 136 135 133 134 135 £133 
Member New York Clearing House Association Deutsche — (German Rys) pf 7%. a. oe aah faa i +4 
Sener Pee INPe TER Farbenindustrie iG @%)a2.c22cccnces2e2171 170 «170 «170 «171=«172 
Sent GE)... vai ndécncheundéobacto 144 143 142 143 143 146 
Hamburg Elektrizitaetswerke .........-...- 147 146 146 146 145 ~— 145 
os SRST peieoececeancee 7 eae: er Wee eat meet 
M Dn REEL cicnitechabconukes 
FOREIGN EXCHANGE RATES Norddeutecher Leap . cncccescccoasesctss Ri 17 : HS ‘an Bs Ri 
Pursuant to the requirements of Section 522 of the Tariff — Rheinische Braunkohie @%)---acasa-aa= is a 
Act of 1922, the Federal Reserve Bank is now certifying nang LEE EMD gacwrorcenstonrwen sie = a ee 


daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 








give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JULY 25, 1936 TO JULY 31, 1936, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
































Country 1 aaa Value in United States M oney 
n — 
| July 25 July 27 | July 28 | July 29 | July 30 | July 31 
Eu foe ee See SS Dee $ 
Austria. schilling..... 188583* .188550*| .188550*, .188480* .188500*| .188583* 
Belgium. belga..--.- 168700 | .168636 | .168615 | .168719 | .168769 | .168586 
ulgaria, lev. ._..._- 012950* .012950*| .012950* .012950*, .012950*| .013000* 
Czecjosio’kia, koruna) 041414 | .041426 | .041410 | .041400 | .041392 | .041358 
Denmark, krone.____ .224145 | .224058 | .223941 | .224066 | .223987 | .223887 
England. pound ster!l’g 5.021250 5.017833 |5.016750 5.019062 5.018125 5.014541 
Finland, markka..... .022075 | .022075 | .022062 | .022081 | .022068 | .022075 
France, franc__...... 066139 | .066100 | .066074 | .066059 | .066037 | .065964 
Germany, reichsmark.| .402650 | .402650 | .402584 | .402576 | .402646 | .402557 
Greece, drachma..... .009396 | .009403 | .009393 | .009400 | .009400 406 
Holland, guilder....- .679865 | .679607 | .679517 | .679657 | .679792 | .679369 
Hungary. pengo..-..- 294750*, .294750*| .294750*, .294750*, .294750*| .294750* 
Sem 078941 | .078916 | .078883 | .078Y900 | .078858 | .078883 
Norway, krone......! . 252250 | .252146 | .252041 | .252158 | .252108 | .251959 
Poland, zloty__...... 189050*, .189000* .188925* .188825*, .188900*) .188850* 
Portugal, escudo.....| . 045630 | .045490 | .0454 045460 | .045420 | .045410 
Rumania, leu__...... .007283 | .007300 | .007266 | .007266 | .007266 | .007266 
Spain, peseta_......- 137016 | .136941 | .136887 | .136875 | .136878 | .136366* 
Sweden, krona___._.- .258829 | .258746 | .258641 | .258745 | .258712 | .258562 
Switzerland, franc...) .327153 | .326996 | .326869 | .326835 | .326775 | .326530 
Yugos lavia, dinar...) .022950 | .022983 | .022933 | .022933 | .022933 | .022933 
ae 
China— 
Chefoo (yuan) dol’r| .299625 | .300041 | .299833 | .299833 | .299833 | .299833 
Hankow(yuan) dol'r; .299791 | .300208 | .300000 | .300000 | .300000 | .300000 
Shanghai (yuan) dol) .299791 | .300208 | .300000 | .300000 | .300000 | .300000 
Tientsin(yuan) dol’r; .299791 | .300208 | .300000 | .300000 | . .300000 
Hongkong, dollar..| .315208 | .311533 | .314416 | .313833 | .312085 | .311666 
dia, rupee_.......- .378785 | .378555 | .378527 | .378647 | .378577 | .378432 
Japan, yen......___. .292780 | .292905 | .292947 | .293090 | .292985 | .292987 
Singapore (S. 8.) dol’r; .588312 | .588375 | .588312 | .588312 | .588375 | .588312 
Australasia— 
Australia, pound.._-- 4.002437 * 3.997062* 3.995875* 3.997562* 3.997000* 3.993875* 




















- 4.033375* 4.030000* 4.029312* seems <c gaemaatel ice-cotel 
! 
4.963958 * 4.966666 * 4.965312* 4.964479* 

















South Africa, pound. .'4.970833* 4.966250* 
North America— 
} GE actooe .999843 | .999772 | .999869 | .999778 | .999573 
EEE Rae .999000 | .999000 | .999000 | .¥y99000 | .999000 | .999000 
Mexico, peso......--. .277625 | .277625 | .277625 | .277625 | .277625 | .277625 
Newfoundland, dollar; .997437 | .997437 | .997312 | .997406 | .997218 | .996937 
South America— ; 
Argentina, peso.....- .334840* .334650*| .334560*| .334680* .334620* .334420* 
Brazil, milreis.......| .084900* .084750*) .083966*| .083966* .083933* .083900* 
Chile, peso..........| . 051700* .051733*| .051733*| .051733* .051733* .051733* 
Colombia, peso...... .569000* .569000*| .569000*| .569000*, .569000* .569000* 
q jpbataih .796875* .796875* .796875*| .796875* .796875* .796875* 
* Nominal rates; firm rates not available. 
THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 


July 25 July 27 July 28 July 29 July 30 July 31 
Francs Francs Francs Francs Francs Francs 














Dante: OC WIRRAD... ..oeccccccunc 5,900 5,700 5,600 5,600 5,600 
Banque de Paris et Des Pays Bas 670 641 610 614 john 
Banque de l'Union Parisienne... 257 245 231 225 a 
Canadian Pacific... Sh 198 198 194 192 191 
Canal de Suez cap...... .....- 19,800 19,800 19,700 19,800 19,800 
Cle Distr. d Electricitie s hhbeandiidde'e 645 636 636 640 PLR 
Cle Generale d’Electricitie.._.. 900 860 870 870 
Cie Generale Transatiantique.._ 15 pe, selenite 15 catia 
I cr et 330 331 325 315 dian 
Comptoir Nationale d’'Escompte 675 645 653 650 Riva 
Coty SA 110 110 100 99 100 
IE IR LS ST A 127 125 126 127 ingen 
Credit Commercial de France... 374 369 365 362 ra FEM 
Credit Lyonnaise-..-........... 1,140 1,080 1,050 #£«1,070 1, 
Eaux Lyonnaise cap.... .....- 930 900 890 920 
Energie Electrique du Nord... 234 222 229 234 elaine 
Energie Electrique du Littoral. -. 485 452 463 461 asthares 
‘ubimann . - ... nine 435 424 405 404 iain 
Re i i. onaiimendanhne Holi- 730 720 680 680 670 
Lyon (P L M)... ‘neneiteddat day 639 615 622 622 et aad 
RENOIR RES a 643 626 618 613 Paya he 
I 358 361 361 361 361 
Paene COGN 2a coccccccecces 15 14 13 13 euhint 
EEE ES SET 971 936 900 925 ha 
tes, Perpetual 3% ......... 67.10 66.40 66.00 65.50 £65.60 
Rentes 4%, 1917... 2 ccccccce 66.40 65.50 64.80 64.75 65.00 
Rentes 4%, 1918............- 65.90 65.20 64.60 64.30 64.30 
Rentes 44%, 19382 A........- 70.25 69.30 68.70 68.50 £68.60 
Rentes 444%, 1932 B......... 71.30 70.40 69.90 69.50 69.60 
Rentes 5%, 1920............. 90.10 88.90 88.30 88.25 88.90 
Royal i et Aa See 2,840 2,850 2,840 2,840 2,850 
Saint Gobain C & C........... 1,045 992 982 1,000 adit 
Schneider & Cie.............- 902 855 835 827 ene 
Societe caise Ford........ 35 35 35 35 35 
Societe Generale Fonciere.....-. 86 87 88 81 eos 
Societe Lyonnaise............. 914 885 892 912 bdice 
Societe Marselllaise........... 509 505 503 503 senda 
Tu Artificial Silk, pref..... 64 63 62 60 Till 
Union d'Eelectricitie. ......... 315 300 296 300 tad 
, a Se 41 40 40 39 wehbe 
* Ex-diviien i. 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Wed Thurs., ‘Fri 


Sat., Mon., Tues., - 29 
July 25 July 27 July 28 July 29 July 30 July 31 
Silver, per oz_. 1911-16d. 199-16d. 199-16d. 197-16d. 197-16d. 19d. 
Gold, p. fine oz. 1388.10 4d. 138s.10d. 138s.l1d. 138s.10d. 1388.9%4d. 1388.9 ¥4d. 
Consols, 2%% Holiday 85% 85% 85% 85% 85% 
British 34% %— 
eS oe ae Holiday 106% 106 % 106 % 106 % 106 % 
British 4%— 
1960-90... Holiday 117% 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 

Sens cotcbda Closed 44% 44% 443; 44% 44% 
U. 8. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury . 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








—- — -- — — 


CURRENT NOTICES 





—Mackay & Co., 14 Wall St., New York, have prepared a study of the 
relationship between the total power output and the capital expenditures 
of utilities from 1921 to 1935. The study states that “‘production of power 
is now so high as to force installation of new equipment regardless of any but 
engineering considerations.”’ 

—Schatzkin, Loewi & Co., members New York Stock Exchange, an- 
nounce the opening of a seasonal branch office at the Grand Union Hotel, 
Saratoga Springs, New York, under the direction of Mortimer W. Loewi, 
resident partner. A direct telephone connection will be maintained to the 
New York office. 

—Blyth & Co., Inc., announces that H. Mead Rogers has become asso- 
ciated with its organization as sales representative in western New York, 
with headquarters in Buffalo. Mr. Rogers is widely known in the invest- 
ment business and is a governor of the Bond Club of Buffalo. 

—L. F. Rothschild & Co., members New York Stock Exchange, announce 
the opening of a branch office in the Grand Union Hotel at Saratoga Springs, 
New York, under the management of Joseph W. Sidenberg. The office 
will have direct private wire connections. 





COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 1), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 7.2% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,346,112,497, against $5,760,774,027 for 
the same week in 1935. At this center there is a loss for the 
week ended Friday of 14.3%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending Aug. 1 1936 1935 Cent 
\ fo Rear ae ee ee $2,493,353,166 | $2,909,488,318 | —14.3 
Tc: = anein dj bpitignetbcabimnibeniiienneialmueiil 252,715,811 219,917,039 | +14.9 
| EE a A a Bg ies Ape Ret it, 275, ,000 265,000 ,000 +3.8 
es chp iio WS Baadd ewauindewe 159,975,000 164,765,000 —2.9 
a a 83,579,675 76,810,000 +8.8 
a a 72, ,000 ,400, +19.7 
ee NO. « c whic ccdnddbocubeockee 110,055,000 109,154,000 +0.8 
I ins a indie oh De el i 113,259,178 7,766,500 | +29.0 
EES RE LE SN BP ON 96,134,950 78,920,996 | +21.8 
RB ARIE PSEA, Tk AR ESS GRC 65,891,666 52,204,771 | +26.2 
PDS s Cadicttinctrcdbcldbisbolia Jbh 51,300,057 51,724,338 —0.8 
SEND. vii citcinn dite atievibeauia 27,176,000 20,304,000 | +33.8 
Twelve cities, five days..........-- $3,800,740,503 | $4,096,455,570 —7.2 
Other cities, five days..............-- 654,353,245 74,596,900 | +13.9 
Total all cities, five days..........- $4,455,093,748 | $4,671,052,470 —4.6 
BE GUE, GN I ok ats a ecsdinieberen due 891,018,749 1,089,721,557 | --18.2 
Total all cities for week. .........-- $5,346,112,497 | $5,760,774,027 —7.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended July 25. 
For that week there was a decrease of 0.1%, the aggregate 
of clearings for the whole country having amounted to 
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$5,384,940,030, against $5,389,405,361 in the same week net 5 
in 1935. Outside of this city there was an increase of 21.37%, Ctareei di - y 
the bank clearings at this center having recorded a loss of Inc. or meres ee 
12.5%. Wegroup the cities according to the Federal Reserve 1936 1935 Dec. 
districts in which they are located, and from this it yo, ole gs RRS PRET TR Say Se $ $ 
: : ; : ; vent er|;al Reserve strict — cago— 
that in the New York Reserve District (ineludi this ory) ae ee way Sly pen 240.360 255,810 
the totals show a decrease of 12.0%, but in the epee ( Detroit eR al 101.882'237| 80,899,323 +25.9 72,577 879 62,212,714 
istri i ‘ nd in rand Rapids. 2,522,637 1,757,474 ,593,095| x 
serve District the totals record an increase of 9 1a a ate yrakd Regie.) SE | ot tastael tie via ant py 
the Philadelphia Reserve Distric: of 17.0%. The Clevelan Ind.—Ft Wayne 960 001 656.907) +46.1 532'737 404024 
Reserve District has managed to enlarge its totals by 30.2%, Indianapolis...| 16,826,000] 14,209,000] + 18.4) 11,269.00) 10,572,000 
arte d the Atlanta South Bend...| 1,051,147 724.011| +45.2 683,842 509,562 
the Richmond Reserve District by 19.2% an tlan Terre Haute...| 4.709.955}  3,750.579| +25.6| 2,993,579] 2,705,531 
Reserve District by 30.7%. Inthe Chicago Reserve District Wis.—Milwaukee| 18,243,252] 13,926,370) +31.0) 12,962,979) 11,817,505 
‘op the St. Louis 14 —Cedar Rap. 958,434 764.721| +25.3 525,308 190.554 
the totals show an improvement of 22.0%, in the St. Des Moines...| 7 147.319] 6,340,682] +12.7| 4.989.622] 4,880,267 
Rese. ve District of 32.7% and in the Minneapolis Reserve Sioux City ---| 3,443,276 2,556,034) +34.7} 2,853,820) 2,164,707 
District of 21.9%. In the Kansas City Reserve District cringe et"! 261,880-601| 235,003/558 +79:4| 208,021'050| 220,030:165 
the gain is 37.7%, in the Dallas Reserve District 16.6% and Decater..... 769 043 604] +38.9) 556,718 , 608,727 
in the San Francisco Reserve District 18.5%. ee pacees er the aoe aha 30° "512 164 "503,630 
P . the following we furnish a summary by Federal Reserve Springtield.---| 1,441,682 869:934| +65 7 904.10 879/203 
istricts: 
SUMMARY OF BANK CLEARINGS Total (18 cities)} 448,606,199 367,675,103] +22.0) 823,777,256] 320,711,115 
inc.or Eighth Federa| Reserve Dis|trict—St. Lojuis— 
Week Ended July 25,1936) 1936 1935 Dec.| ° 1934 1933 Mo.—St. Louis..| 93,300,000| 68,100,000} +37.0} 67,9€0,000} 61,200,000 
Ky.—Louisville..| 27,848,523] 23,584,779 18.1] 20,240,290) 17,519,756 
Federal Reserve Dists. $ $ % $ Tenn .— Memphis 14,631,633 10,685,756 36.9 11,443,361 9,524,081 
Ist Boston ....12 cities} 251,409,647) 229,185,673) +9.7 225,704,759 .— Jackson ville. 
ay me ae Sy “* 4] 3,087,666,744) 3,507,722,810 sane ayer ay Quincy ....... 528,000 387,000} +36.4 343,000 297 ,000 
hilade 7 353 ,590 301,999 17.0 
4th Cleveland... 5“ 287,180,121 290/598 001 +-30.2 206,650,174 Tota: (4cities).| 136,308,156] 102,757,535] +32.7| 99,926,651] 88,540,837 
Sth Richmond. 6 “ 120,081,445| 100,776,583] +19.2 73,841,800 
rh Chie con. i . agua. Saale lena sen 7itase Ninth Federal| Reserve Dis|trict — Minn|eapolis 
eee = 606,199 367 ,103 22.0 711,11 n e e <p n vi 
Sth St Lous... 4 * 790308188 508 OES TS aa,540,837  Minn.—Duluth..| _3,408,753| _ 2,420,370] +40.8| 1,944,618] —_ 2,836,449 
Minneapolis 7 ** 104,164,328 468,840] +21.9 85,951,214 Minneapolis... 69,123,766} 56,014,781] +23.4| 48,789,692] 64,267,357 
10th KansasCity 10 “ 172,985,146| 125,589,694) +37 100,114,539 St. . aul......| 25,927,848} 21,803,363] +18.9| 18,278,782] 14,991,706 
uit Daing-----.$ | Rican] Semon tise A pee ed 
12th San Fran..12 “ 24 J 5 8.5 156,687,149 . D.— Aberdeen. ° . . , ’ 
2,291,719} 204,612,760) +1 = Mont.—Billings - 669,109 384, +74.1 381,686 287,152 
Pe a Cities} 5,384,940,030' 5,389,405,361} —0.1! 4,628,575,617| 5,123,316, 755 Helena. ...... 2,455,788, 2,544,226) —3.5 2,076,080 1,621,594 
tside N. Y. City..-... ,874,766 1, ,165| +21.3 1,768,179,036 1,705,064,123 
J =. ee ee | Total (7 cities).| 104,164,328) 85,468,840] +21.9] 73,412,609] 85,951,214 
Canada_....... 32 cities’ 317,883,065 275,610,613! +15.3' 296,695,158 452,148,192 
. We te nae re detailed sieheneeeh hanes last week’s  nonntn Federal 8,020 79.388 +487 79,507 {7.776 
s > Hast eeecsccoe 43,894 , 
igures for each city separately for the four years ings --22-- a.sie'oee t > 1,773°038 
OS erm ga 26.427.262) +24.5| 25,715,476] 21,615,951 
Week Ended July 25 Kan.—Topeka . 2°242'986| +1.4| 1,719,420) 1,488,815 
Clearings at— Wichita..._... 3.314.771| +13.2| 2,555,256] 2,515,732 
Inc. or Mo.—Kan City. 87,374,477 42.5| 76,948,407) 69,046,496 
1936 1935 | Dec. | 1934 1933 St. Joseph... - '727.544| +75.9| 3,161,340] 2,825,572 
Colo.—Col. Spgs 528,335| +10.3 513,283 1225 
$ $ % $ $ ie 480,081| +24.6 421,140 2 
First Federal |Reserve Dist/trict— Bosto|n— 
Me.—Bangor-..- 635,855 545,337] +16.6 424,207 388,023 Total (10 cities) 125,589,694| +37.7| 112,920,500] 100,114,539 
Portland... ._- 2,005.996| 1,632,137] +22.9| 1,670,975] 1,761,352 
Mass.—Boston..| 218,969,347] 199,834,884) +9.6 ,000.000} 198,600,000 
Fall River... - 702,302 638,991} +9.9 793 496. 
a 274.968 279,864, —1.7 287.656 242,827 Eleventh Fede|ral Reserve |District—Da|llas— 
New Bedford... 633,366 584,717| +8.3 675,698 516,788 § Texas—Austin... 771,804| 1,287,794) —40.1 417.799 
Springfield....| 2.631.626] 2,213,500] +18.9| 2.049.217] 2,575,900 SS septate 38,551.793| 33,591,313] +14.8| 24,221,900] 22,803,927 
‘SEN 1,669,321} 1,153,422] +44.7/ 1,039,902} 1 104,327 Ft. Worth....|  6,709.017| 5,360,385] +25.2| 4,924,774 ‘794. 
Conn.—Hartford| 10,670,524] 11,036,997) —3.3| 7,210,902] 9,765,797 Galveston... 1,494 00} 1,442,000} +3.6] 1,000, ,296,000 
New Haven... 3,731.743|  3,052.817| +22.2|  3,495.719| 3,808,924 Wichita Falls_- a627,u24 a862,988| —27.3 
R.I.—Providence|  9,045.400] 7,820,200] +15.7| 6,633.900] 6,633,300 La—Shreveport.| 3,413.87 1,999,158] +70.8} 1,656,692} 1,491,984 
N.H.—Manches'r 439,199 392,807} +11.8 338,475 410,839 
Total (5 cities).| 50,940,491] 43,680,650] +16.6) 32,221,165) 30,926,227 
Total (12 cities)| 251,409,647] 229,185,673} +9.7| 199,377,444] 225,704,759 
Second Feder/jal Reserve Djistrict—New/| York 
N. Y.—Albany..| 4,432,764] 8,005,102) —44.6| 5,679,373] 8,876,925 Twelfth Feder|al Reserve D\istrict—San |Franci|sco— 
Bingha ton...| 1.035.095} —_ 1,228,045] —15.7 707,141 705,648 § Wash.—Seattle..| 33,466,539] 26,886,558 $24.5) 21,229,214] 19,675,676 
Buffalo. .__._- 32,000,000} 26,500,000] +20.8| 26,086,304] 27,761,652 Spokane. .._.- 9.561.000| 7,374,000] +29.7| 6,994,000] 4,260,000 
Elmira... ___- 580,202 658,677| —11.9 388,381 574,958 Yakina...._.. 801,688 466,977| +71.7 412,239 253,250 
Jamestown _..- 568,707 436,199| +30.4 415,435 293.778 Ore.—Portiand..| 27,097.407| 23,415,274] +15.7| 18,525,197] 19,073,825 
New York - - - -|2,987,065,664|3,412,638, 196] —12.5|2,860,396,581/3,418,252,632  Utah—S. L. City| 12,724,239] 10,619,150] +19.8| 8,624,734) 8,100,094 
Rochester... _- 6,521,757| 5,704,960] +14.3} 4,957,669} 5,360,689  Calif—tL’g Beach| 4,123,008 "323,272| +24.1] 2,683,595] 2,747,363 
Syracuse... __- 3.760.789| 3,846.443} —2.2| 3,107,451]  2,801.925 Pasadena..... 3.325.746] 2,538,033] +31.3| 2,046,467] 2,469,686 
Conn.—Stamford 3,691,286 2,764,879| +33.5 2,400,806 2,500,000 Sacramento ...| *6.800,000 6,024,328} +12.9 3,154,415} 2,736,221 
N. J.—Montelair|  *320,000 300,000] +6.7 207,917 285.184 San Francisco.| 138,478,574] 119 385 000] +16.0| 100 378,072] 94,305,211 
Newark..__.__ 17,331.378| 13,460.671| +28.8| 15,480,736] 14,777,695 San Jose...... 2°566.150| 2,010,238] +27.7| 1,977,694] 1,261,195 
Northern N. J.| 30,359,102] 32,179,638} —5.6| 19,943,567| 24,239,882 Santa Barbara_| 1,121,926} _— 1,089, +3.9 945,018 801,274 
Stockton.....- 2°215.442| 1,380,125] +60.5| 1,155,348] 1,003,354 
Total (12 cities) |3,087,666,744 3,507,722,810| —12.0,2,939,771,361/3, 506,430,968 << Fl a gr 
204,512,760| +18. ,125, ,687, 
Third Federal |Reserve Dist |tict—Philad/|elhpia . Total (12 cities)| | 242,201,719 
Pa.—Altoona.... 489.920 318,412} +53.9 337,581 298,447 Grand total (110 
Gheter..... 0308 068 9208-707 T34'2 226 568 230,255 recesses eT eg ett ais 1 968'179'036 1°708;064, 123 
er....... ’ ’ . ° , . 1,976 767,165 + ° ’ . ’ ’ ’ ’ 
cad 1,284,669 '256| +35.8| 1,169.546 973314 Outside New York|2,307,574,706 
Beearaeas--| hams ar| 220.00) 122) 2° gg go] ao. 
cate ta ,450, ,290,274 ’ 1,021,531 
Scranton... __- 2,005.983|  1,984.440| +1.1| 1,805,502} 1.814.932 Week Ended July 23 
Teer | amte| unas] Te] eee) Legis Come igo 
r fee eo ee +? ’ ’ ’ ° ’ , ,933 4 
N. J.—Trenton_. ,552,000 1201 a —40.0} 5,893,000} 2,111,000 1936 1935 Dec. 1934 1933 
Total (9 cities) _ ,237, r .0| 301,229,450) d > $ 
goer Uepercsin::: Raters: Sede ae eee Fig 102,417,864) 95,311,314 5 98,515,233| 137,208,21 
Fourth Federal Reserve D|istri<t—Clev\eland Montreal. .....- 90,577,605| 77,239,163 17.3} 78,033,333] 104,612,371 
ton... b b b b b Winnipeg. .....- 49:703.770| 34,630,018] +43.5| 66,371,963] 151,304,682 
isa: 54,909,386] 42,215,933 +30.1]/ 39,332,080 43,449,420 Vancouver_.-.-.- 18,995,558 ,926, 36.4; 14,891,525) 16,332, 
Cleveland... 87,566,827| 64,982,159) +34.8| 57,767,986) 70,.943.968  Ottawa.......-- 14.723.504| 17,116,493} —14.0] 3,561,800) 3,815,225 
Columbus... .. 10,378,000 ,384,000} +-23.8 7,418, 6.169.400 Quebec.....-.-..-| 3,728,640 543, +5.2 3,504,422) 3,745,421 
Mansfield. _._- 1,596,833} 1,119,709] +42.6) 1,120,991 983,907  Halifax......-.- 2,458,484 2,115,122} +16.2) 1,986,017) 1,830,010 
Youngstown... b b b b Hamilton......- 4.395.710| 3,784,429] +16.2| 3,400,949] 3,784,429 
Pa.—Pisstburgh -| 132,738,075| 103,835,020] +27.8| 90,054,875] 85,103,479 Calgary...-...--- 5,148,479] 4,271,196] +20. 4,725,455| 6,546,621 
3 St. John. ......-. 1,663,510} 1,635,348] +1.7| 1,645,010} 1,481,550 
Total (5 cities).| 287,189,121} 220,536,821| +-30.2] 195,693,932] 206,650,174  Victoria.....-.- 1'744.561| 1,457,904] +19.7| 1,339,671] 1,473,519 
London_.......- 2'617.086| 2,171,646] +20.5| 2,231,712) 2,304,140 
Fifth Federal | Reserve Dist|rict— Richmjond— Edmonton.....- 3,686,025 3,707,574 —0.6 3,142,795 3,051,984 
W.Va.—Hunt'ton| 298,109 128,000] + 132.9 150,242 98,466  Regina_...-...- 2'668,606| 3,293,751] —19.0| 2,604,931] 2,409,744 
Va.—Norfolk....| 2,398,000} 1,924,000] +24.6] 2,060,000}  2,528'000 Brandon......-- 325,607 277,012) +17.5 294,103 296,933 
Richmond....| 35,250,029] 29,465,846] +19.6| 26,456,144] 22°'873'119 Lethbridge...--- 410,367 392,922} +4.4 323,498 337 ,672 
S. C.—Charleston 976,125 724,593| +34.7 ,987 564,629 Saskatoon......- 1,353.772| 1,223,959] +10.6] 1,111,972] 1,059,474 
Md.—Baltimore.| 61,553,760] 53,245,932] +15.6| 49,037,103} 38,029'351 | Moose Jaw.....- 539,775 426,437| +26.6 348, 418,169 
D.C.—Washing'n} 19,605,422] 15,288,212] +28.2| 13,354,029] 9,748,235 Brantford__----- 855,705 717,473| +19.3 623,274 754,386 
Fort William. -.. 782,409 488,342] +60.2 607,538 522,024 
Total (6 cities).| 120,081,445] 100,776,583] +19.2] 91,716,505) 73,841,800 New Westminster 564,264 554,639] +1.7 580,148 444,410 
Medicine Hat- - - 291,660 221,512] +31.7 166,264 
Sixth Federal |Reserve Dist|rict—Atlant|a— Peterborough. ... 615,111 565,252 Ta ,336 607 ,393 
Tenn.—Knoxville| 3,138,081] 1,408,409/+-122.8] 1,946,601] 3,267,212 Sherbrooke...__. 551,054 532,745 3.4 499,683 
Nashville... .- 15,060,885] 11,801,406] +27.6] 9,905,329] 10.326'644 Kitchener....... 960,775 823,891] +16.6 841,398 899,974 
Ga.—Atlanta....| 48 300,000} 35,400,000] +36.4| 32,600,000} 26,400,000 | Windsor.......- 2,752.789| 2,068,198] +33.1| 1,851,589] 2,897,360 
Augusta... _.- 1,106,831 794,236] +39.4 894,638 693,541 Prince Albert_..- 348,820 329,525] +5.9 ,889 228,428 
Macon _...-.. *1,000,000 658,696] +51.8 583,463 457,276 Moncton.......- 748,933 773,332| —3.2 761,899 864,458 
Fla.—Jack'nville.| 14,734,000] 12,859,000] +14.6| 10,445,000] 8,631,000 Kingston....... 530,568 457,879] +15.9 522 557,359 
Ala.—Birh’ham..| 16,503,760} 13,742,920] +20.1| 12,830,705] 8,658,286 Chatham...---- 362,407 331,314] +9.4 370,000 481,075 
Mobile... ...- 1,337,038} 1,231,999} +8.5 859,053 781,958  Sarnia.........- 506,460 485,248] +4.4 369,598 454,527 
Miss.—Jackson - - ee b b b Sudbury .......- 853, 187 737,107) +15.7 697 ,603 621,680 
Vicksburg... - 108,433 75,553| +43.5 74,465 82,316 
La.—NewOrleans| 28,790,816] 21,527,353] +33.7| 20,263.597| 18,239,189 Total (32 cities)| 317,883,065 275,610,613} +15.3} 296,695,158] 352,148,192 
Total (10 cities)| 130,079,844| 99,499,572] +30.7] 90,402,751] 77,537,422 
_ a Not includéd in totals. b No clearings available. * Estimated. 
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THE CURB EXCHANGE 


Trading on the New York Curb Exchange was quite 
active at rising prices during the fore part of the week but 


the market turned irregular on Wednesday and some of 


the early gains were canceled. Public utilities were in 
demand and several new tops were established on Monday 
and Tuesday. This was true also of a few scattered issues 
among the specialties and merchandising stocks. Oil shares 
have been moderately active and some interest has been 
apparent in the aviation, brewing and mining issues. The 
market has been moderately active throughout the week. 
Stocks were quiet during the brief session on Saturday 
and while there were a few scattered issues that broke into 
new high ground, the general list moved within a compara- 
tively narrow channel. Oil, mining, brewing and aviation 


stocks attracted the most attention and showed modest 
gains, but public utilities were quiet and made little change 
either way. McWilliams Dredging was one of the strong 
shares and moved up 24 points to 88, at its top for the day. 
Derby Oil & ot ee | ref. and Falstaff Brewing reached 
new high ground and Central States Electric pref. moved 
ahead 4 points to 54. Royal Typewriter advanced 114 
ne % to 6444 and Jones & Laughlin Steel gained 1% points, 
at 36. 

Renewed activity among the public utilities was apparent 
during the trading on Monday, particularly in the preferred 
section, and a number of the more active stocks in this 
group set new tops for 1936. Electric Bond & Share was 
especially active as it moved into new high ground at 2614 
with a gain of 14% points. Columbia Gas & Electric pref. 
advanced 3% points to 115% and Central Maine Power pref. 
moved smartly forward 444 points to 80. Other noteworthy 
gains were American Superpower pref., 2144 points to 524; 
Jones & Laughlin Steel, 2 points to 38; Royal Typewriter, 
434 points to 69; National Gypsum A, 2 points to 50%; 
Crane Co. pref., 2 points to 134; Black & Decker, 2% points 
to 23, and Ainsworth Manufacturing Corp., 2% points to 
tok The transfers for the day were approximately 420,073 
shares. 

Public utilities continued to dominate the trading on 
Tuesday and several of the strong stocks again registered 
new peaks for 1936. The buoyancy of the utilities section 
gradually extended into other parts of the list and there 
were numerous new tops in evidence as the session closed. 
Industrials and miscellaneous specialties shared the spotlight 
with the utilities, Jones & Laughlin Steel adding 3 points 
to its previous gain and closing at 41. Gulf Oil of Pennsyl- 
vania surged upward 3 points to 897% and Royal Typewriter 
again climbed forward with a gain of 1144 points at 70%. 
Other advances included Derby Oil & Refining pref., 2% 

oints to 72%; Pittsburgh Plate Glass, 4 points to 135; 
enn Salt, 2% points to 13214, and Pepperell Manufacturing 
Co., 1 point to 71. 

The market was fairly steady during the early trading on 
Wednesday, but scattered losses were apparent among some 
of the preferred stocks in the public utility group as the day 
progressed, due in a measure to the lower electric output 
reported for the week ending July 25 as compared with the 
preceding week. Oil stocks were fairly steady and were 
little changed from the previous close. In the specialties 
list, the gains were somewhat more numerous, new tops 
being recorded by United Chemicals, both common and 
preferred, and Mercantile Stores pref. 
like Aluminum Co. of America and Sherwin-Williams Co. 
were generally down. This was true also of many of the 
popular trading favorites, but the declines were usually in 
small fractions. 

Specialties assumed the leadership in the curb dealings on 
Thursday, and while the rest of the market held fairly steady 
and without noteworthy movement, specialties moved 
briskly upward and a number of substantial gains were regis- 
tered as the session closed. Public utilities showed a few 
isolated advances and aircraft stocks were firm, but the 
changes were generally small. 
demand and again raised its top to a new record for 1936. 
Other noteworthy gains were Aluminum Co. of America 2 

oints to 13334; Great Atlantic & Pacific Tea N. V. stock 
4 points to 12134; Indiana Service 6% pref. 4 points to 32; 
Ohio Brass B 2% points to 31; St. Regis Paper pref. 14 
points to 9234 and United States Radiator pref. 5 points to 31. 

Curb market trading was fairly brisk during the early 
dealings on Friday, but considerable irregularity due to profit 
taking developed as the day progressed and many active 
stocks closed on the side of the decline. There were occas- 
ional exceptions, particularly in the specialties group, which 
were in active demand and in many instances were able to 
hold their gains to the close of the market. The advances in 
this group included among others American Hard Rubber 
Ifpoint to 3414; Crane Co. 2% points to 3514; Bohack 1 pref. 
3}points to 40 and Driver Harris pref. 134 points to 110. As 
compared with Friday of last week, the range of prices for 
the week was toward lower levels, Aluminum Co. of America 
closing last night at 134 against 135% on Friday a week ago; 
Commonwealth Edison at 111% against 11434; Creole 
Petroleum at 231% against 2444; Humble Oil (New) at 655% 
against 67%; International Petroleum at 335% against 3534 
and Sherwin-Williams Co. at 135 against 139%. 


Financial 


High-priced stocks, 


MeWilliams Dredging was in © 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
Stocks Bonds (Par Valué) 
(Number 
Week Ended of Foretgn Foretgn 

July 31 1936 Shares) Domestic | Government| Corporate Total 
Saturday .......... 231,670! $1,184,000 $35,000 $36,000| $1,255,000 
TT é. ssescenet 417,948/ 1,964,000 29,000 33,000} 2,026,000 
tie nice nee aide’ 392,080} 2,135,000 67,000 33,000} 2,235,000 
Wednesday.....-.-.. 3,345} 2,906,000 145,000 43,000} 3,094,000 
Dt + ccoonetoe 370,025} 2,540,000 15,000 35,000} 2,590,000 
TT oa bebe auibaiail 499,595; 2,649,000 41,000 49,000} 2,739,000 
ree 2,314,663 $13,378,000' $332,000! $229,000 $13,939,000 

at Week Ended July 31 Jan. 1 to July 31 
New York Curd 
1936 | 1935 1936 1935 

a of shares. 2,314,663 1,471,780 83,411,412 30,517,863 
Ps cannncdeood $13,378,000] $20,294,000} $521,930,000| $714,931,000 
Foreign government... 332,000 186,000 11,524,000 9,991,000 
Foreign corporate... 229,000 271,000 7,966,000 7,543,000 
SE $13,939,000' $20,751,000 $541,420,000' $732,465,000 

















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 15 1936: 

GOLD 

The Bank of England gold reserve against notes amounted to £225,600,525 
on July 8 as compared with £221,111,585 on the previous Wednesday. 

Further large purchases of bar gold were announced by the Bank and the 
total amount bought dur the week under review was £5,393,875. 

In the open market offerings were on rather a larger scale, about £2,140,- 
000 being disposed of at the fixing. Buying was mainly for a special 
ne Aad and the fixed prices included a good premium over gold exchange 


Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
July 9 “see ec eee ecaecane ee ee ee eee eee ee ee 139s ld. 2s. 2 .60d. 
SITS Sl sido nian entinaitintoabinilh sneered 139s. 12s. 2.68d. 
PE Tie. «a «amaimeiiinibdribasibninnimebiaeld 138s. 8d. 12s. 3.04d. 
Dt th .nnssdadbhobneiobuadaenmannaetn 1388. 8d. 12s. 2.99d. 
Dt Min encnackmenianeedwnmnniaindl 1386. 10d. 12s. 2 .86d. 
SITE I. sn inin us th eniihickinlieiadiaiatehip iain anneal 139s. 12s. 2.68d. 
BPG .ccenstinmotdhtuabtébdiboudin 138s. 10.58d. 12s. 2.81d 


The following “were the*United Kingdom imports and exports of gold 
registered from mid-day on July 6 to mid-day on July 13: fy 


i egg Exports 
British South "Africa..... £1 oy. .859 United States of America... £299,452 








British West Africa... ee Gh Ph ob ae ee mismon 7,500 
Yn any ka Territory... 9,186 id thee aiusibipeebaee 5,650 
British India........... 502.157 Netherlands............. 80,205 
New Zealand........... oe 152 ,095 
EE PARES Fe S6N 409,028 Switzerland.............. 136,226 
Netherlands...........-  * gf  ~_ > Sqn 44,918 
sh on een hi inin benibin 6,834,127 Other countries........... 925 

Switzerland ............ 38,204 

IESE REST AEE 7.766 

Other countries ........-. 22,142 
£9,811 ,809 £726,971 


Gold shipments from Bombay last week amounted to about £1 ,069,000. 
The SS. Rawal Pindi carries £889,000 consigned to London and the 88s. 
President Polk £180,000 consigned to New York. The Transvaal gold 
output for June, 1936, amounted to 944,165 fine ounces, as com with 
938,050 fine ounces for May, 1936, and 889,026 fine ounces for June, 1935. 


SILVER 


The market”has*been quiet and although prices have been inclined to 
fluctuate, the tone has been fairly steady. 

Sales on China account have continued and the Indian Bazaars have 
made some resales, while speculators have both bought and sold. The 
Indian Bazaars have also given support, buying for prompt shipment, and 
also for forward delivery. 

There have been no new features and, for the near future, no wide move- 
ment from the present level is anticipated 








The following were the United K om imports and exports of silver 
registered from mid-day on the 6th instant to mid-day on the 13th ‘nst: 
Imports Exports 
EES... ncthniiinnon £1 ,056,290 British India........-... £99 638 
RRR SET . United States of America... 30,800 
Trinidad and Tobago.... %30.200 Malta................... *10,000 
Netherlands..........-- Sh i on -eeceanaaedeee 28,500 
AGGIE Seem Sepiertec 11,491 Netherlands............. 7.220 
Other countries........- 1,314 ERIE RAEN EPI 9,374 
Other countries.......... 3,643 
£1 ,103,450 £189,175 
* Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
~Bar Silver per Oz. Std.— 
Cash 2 Mos. Per Ounce .999 Fine) 
a SR 19 11-16d a: | @e M  eaaeased 45 cents 
| | eeeean 19%d. 19 13-1 (PERS a 45 cents 
July 11_.._.- 19 9-16d 195d. Fenopy 45 cents 
/ gk aE 19 11-16d 19%d. I an ch niin tei ile diesel 45 cents 
wu lAsoode d. oe 5 Ae RPE 45 cents 
St Bike cous 19%d. 19%d. GT Dikimbodestisooeoes 45 cents 
Average... 19-6774. 19-719 


The highest rate of exchange on New York recorded during the period 
from July 9 to July 15 was $5.03 and the lowest $5.01 %. 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. ‘Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 























Per When | Holders 

Name of Company Share | Payable\jof Record 
Acme Wire Co., voting trust certificates... -~-~-.- 50c j|Aug. 15i\July 31 
Allegheny Steel Co. common.........-..------ 25c |Sept.16/Sept. 1 
Cee (ORNS. . cdcodoconeccasedowenoetse 15c |Sept.16|)Sept. 1 
TD, SEGRE inno ncboobsocooneattes costes $1 P| Sept. lj/Aug. 15 
Allegheny & Western Ry. gtd. (semi-ann.)-~.-.- Jan. 2)Dec. 19 
Altorfer Bros., OS ET REISE Me i eR $1 |Aug. 10;\Aug. 1 
American Factors, Ltd. (monthly) ....-.-.------ 15c j|Aug. 10\July 31 
American Hide & Leather preferred--.-...-..--.-- 75c |Sept. 30/Sept. 18 
American Metals Co. preferred. .-.....-...-..-- h$4 |Sept. 1j)Aug. 21 
American Tobacco, class A & B (quar.)...-.--- $144 |Sept. 1liAug. 10 
Atlan Fiy Weed GOD < auc ctccaevnscectccovess 25c |Nov.16|Nov. 2 
OONOE o aie cé cc need emetenneecoocns 25c |Aug. 15'Aug. 1 
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Name of Company 





Bandini Petroleum (monthly)..............-- 
Baton Rouge Electric Co. $6 preferred (quar.) - - 
=~ Brewing Corp. (resumed).........-- 
iat Gili imo ih Ecainn die Dh cme cel aicliminien ditt ergs wreeninds 
Bethlehem Steel Co. 5% preferred (quar.)---..-- 
2 oe Seeeees, (OUEE SD. gc pncccnctacccecees 
Bigelow-Sanford Carpet Co., Inc............- 


erred (quarterly 
ee Ribbon, Ltd.,6%% preferred...........- 


Chester Water Service Co. $5\% pref. ah d 
Chicago Junc. Rys. & Un. Stockyards (quar. 

I ee aia 
Caisege & Mail Order Co, (quar.)...........- 


tra 
I os eS 


cE 





il lie SEES EE NEE A ci 3. 
Crown Zellerbach oe" a 2 oe eee ee 
RR, (semi-annual)... .... 

Be A RL RIS ear pal a aa O 
ware Division Canal (semi-annual). _..._.- 

5 omndhy ig Se PRSTeTed (GUar.) . . cc cccccccesc 


Dominguez Oil Fields (monthly)...._._...__- 
Eastern ow Public Service 30 4 pref. (quar.)- 
q 


Dean ee Sy 
EE MO a ene) a ae 


Corp 
Electric Sharehold «5 eee 
E1 Paso Electric Co. (Del.) 7% pref. A (quar.)__ 
$6 preferred B (quar.)..................__- 
El Paso Electric Co. (Texas) $6 pref. (quar.)___- 
Equitable Investment Corp. of Mass. (Boston) - 
Fair » Morse Co., 6% pref. (quar.)_......- 
—— & Connell Dredge & Dock___.._- 
RE AR Tit OI SL RRS EL SS 
General Metals Corp. (quar.)__._..__..._.__- 
General Telephone Corp., com___.._______.__- 
$3 Cony. I SN TESS IE Te 5, BE TS ET 


xtra 
Preferred (quar.) Ft SO gE Ge LAS Bap gh 
Hobart Mfg. Co., class A (quar.)........----- 
} i ld EN RR GTI SE Sg LM 

I in eS os 
Imperial ‘Tobacco of Great Britain & Ireland... 
li a lt il i lg EAR. 33 


RI da MR lo RE BEE RE le 
Ge ies Ge, (ee 
Jewel Tea Co., Inc., common (quar.)_..._..-- 
Jones (J. Edw.) Royalty Trust— 

A participating trust certificates f i sconces 

B participating trust certificates 

O participating trust certificates ($500) .....- 
Keith-Albee-Urpneum Corp., 7% preferred _ . _ _ 
Se ne oe ee 


Lawson Reait C a (quar.) 

y Co., i 
Leath & Co., i broferred (quar. fp 
Lee (H. D.) Mercantile Co. 

Lessings, In 

f "  “ “" (thie te amRaS 
Lindsay Light & Chemical...._...__________._ 
Lone Star Gas Corp., 6% conv. pref. (quar.)-- 


Managed Investments, Inc. (quarterly) ....._- 
RE Spain Wes nO at <a Piece 


ets Ml te TU eine in tenis ne ch tee@enten mihml 


Marine Bancorporation, fully partic. (quar.)-_-.- 

Initial stock (quarterly) ..................- 
Massachusetts bonding & Insurance__.______- 
McWilliams Dredging Co. (quarterly) .......- 
Mead Corp., cumulative preferred A_________- 
pageants Fire Assurance, initial (semi-ann.) ~~ 


6% preferred (quarterly).................. 
Michigan Bakeries, Inc., preferred (quar.)_.._- 
$7 preferred 4 Squarteriy) - <p parngmeemnncené 
SRE SEGe GF) GD cccveccccceceoceccee 
Class A quer.) Linde onwicbttemnckiétithbtiinue 
Monsanto Chemical (quar.)........-.-.. -_ 
RRR RE Bes ae gaa aa a een ean 
Morris (Philip) & Co. (quarterly) ...........- 
Morse Twist Drill & Machine Co... ...-.-- 
Mueller Brass Co. (quarterly)...............- 
ls ME ee | em emmmnbints 
National Acme Co., resumed.._.........._.-- 
National Container Corp. (quar.)......_..-.-- 
EEN EES 2 Eh ORES oe Pa 
National Credit Co. (Seattle, Wash.)— 
RENE 
~aneae I 


ee Nf SRR ear 
Crass B preferred (Guar...) . ..«-cccccccceccce 
National Union Fire Insurance Co_.._._._..-- 


aren RO 
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CS home j _ 
Or Ot Cri Cron cn 


a 
coo 


het pt _— 
Cr er gn Oe Ou aT 


nw 





_ ad a 
OH Cora cor 


WaaW 
ccc 


mh 
L I | 





— COOK wh 
NYINCSH ERO hou 














SN alll 














Financial Chronicle 


ee 





Name of Company 








Nonquitt Mills (resumed) _.............-.--- 
North American Oil Consol. (quar) o secenesnes 
Northam Warren Corp., conv. pref. SQ yet 
Northeastern Water & Electric, $4 pref. (quar.) 
Occidental Insurance Co. (quarterly).........- 
Ohio Power Co., 6% pref. (quar.)...........- 
Ohio State Life insurance Co. (GURP J acceecces 
Oshkosh Overall Co. (quar.)............--..- 
$2 preserred i cilia oe tod sine htt ennai 
a 4, Fire Insurance (quarterly)............- 
REE SRE ep gamete ag et ok eal 
Parker Rust Proof (quarterly)..........-...-- 
Pender (David) Grocery Co., class A (quar.)..- 
Pfaudler Co., preferred (quarterly)............ 

$B be tee Sear tie 1 bag Service— 
I eS ee 

Radio Corp. of America— 
$3 4 cumulative conv. Ist preferred........-. 
er Pulp & Paper, class A & B (quar.)....-- 
ay ails ala oe ili: atic 
RR i a aN Ryn epi Mi ont 
oy BE Se Raa aa piiatiay BE a pepo 
I 
Representative ‘trust Shares (8.-a.)......-..-.-.- 
Rhokana Corp. (interim)...............-..-- 
Riverside & Dan River Cotton Miils, 6 % pref... 
Rochester Gas & Electric, 7% bref. B (quar.)..- 
y 


oO 
Second Investors Corp. (R. 1.), $3 pref. (quar.) 
Security Realty, pref. ee Dabhesoesnpensacs 
Sherwin Williams Co. 


stamiord SU a I a 
“ee No. I Trust, series A ($500)_.......-- 
I ee 
I a Fe 


Sunray Oil Corp. (Dela.) common...........- 
Susquehanna Utilities Co., 6% pref. Mog hoe 
Tennessee Electric 5 te Co. 5% pref. (qu.)-.-- 


quar.) 
Cot Fo PECRINEOE CREE Dv cccccccccncecccece= 
6% preferred (monthly)...............-..- 
6% preferred fomommr std ORS yt pea B TE, 
6% preferred (monthly)..................- 
7.2% preferred (monthly) .................- 
7.2% preferred (monthly).................. 
7.2 & PGSENT Oe CURED. o occnoncacanenace 
Tide Water Power preferred (quar.).........-- 
Tubize-Chatillon 7% preferred............_--. 
7 RG I 
Tuckett Tobacco Co., Ltd., preferred (quar.).- 
Union Bag & Pa A sists iinntaclitithhiaieadte teat tain 
United eimoariner 





Rain A 
Universal Winding Corp. preferred (quar.)_..-_- 
United States Envelope (semi-annual) -_......-- 
Preferred (semi-annual). ...............-... 
Vanadium-Alloys Steel............-......... 
MA a Electric & Power $6 pref. (quar.)....-.- 
Walker Mfg. Co. $3 conv. preferred__........- 
Weill (Raphael) & Co. pref. (semi-ann.)...._. _-. 
Wentworth Mfg. Co. (quarterly)............- 


Western Tablet & Stationery Corp...........- 
Weeeese Chlorine Products (quar.)........-.. 
Wheeling ilectric Oo. 6% pret. (quar.)-- nnteies 
ting Corp. pref. (quar. 
Whitman Owen) ke Co. Inc., 7% pref. (quar.)-- 
ill & Baumer Candle Co., Inc. .........--..- 
Williams (J & B) Co. (quarterly)........... .. 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 

Abraham & Straus, lnc., preferred (quarterly) -- 
Adams (J. D.) Mfg. Co. (quarterly) -_.......- 
Adams-Millis Corp. (quar.)............-.----- 
|, IEE eT pe 
ew Surpass Shoe Stores (semi-annual). ..... 

i ccninoadibitdmebbndbboenoceseeseseinenetée 
RR a Sea 
Alabama Great Southern RR., preferred... -.- 
Alabama Power Co., $5 pref. (quar.) PR SO 
-— ~~ Juneau Gold Mining (quarterly)......-. 
Alaska Packers Assoc. (quar.).......-....--.. 
Allentown Bethlehem Gas Co. 7% pref. Sy ame 
Allied Chemical & Dye Corp., common (quar.).. 
Allied International Inves Corp. erred... 
Allied Kid Co., $6 pref. (quar.)....-..--.-.. 
BE Cin oat titkedid nn ceiitnitimeciiieiiiintiiain ties 
Aluminum Goods Mfg. Co. capital stock... _ 
Aluminum num Manufacturing, Inc. (quarterly) ...-. 








GN edn ndinnwmmaetbel Se 
Amerex Hol ES SSE ETE 
American Can Co., common (quar.)...... ee, 
American Cities Power & Light class A (quar.).. 
American Envelope Co., 7% pref. A (quar.).... 

7% preferred (quar.) 6a nsedeegecocedsooweace 
American Gas & Electric Co., preferred (quar.)-_ 
American Hardware Corp. (quar.).........--- 

Quareery - 6g Oa nedoonsowweceucoessqceus 
American Home Products Corp..........._--- 

pA TS TAME LT UE Wien QM ES ERR RR 
American Lnvestment Co. of Lil., cl. A (quar.)_-- 

iS Sait RT eB pe ERE BE ES te 
American ht & Traction (quar.)............ 

IU i 
American Machine & Foundry Co. common..-.-. 
American Mfg. Co. preferred (quar.)........-- 

SO 5 ee ee wii 
American Re-Insurance Co_____._..__..___.-_. 
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Per When Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|»f Record 
American Paper Goods 7% pref. (quar.).....-.. 1 Sept 16\Sept. & City Water Co. of Chattanooga, 6% pref. (qu.)-| $1% |Aug. IjJuly 20 
7% UEPOd (GURP.).cccnccccceccccecscses Hi Dec. 16)Dec. 5 Cleveland & Pittsburgh Ry reg. gtd. (quar.)...| 87%c |Sept. 1/Aug. 10 
Quareetiy . . . - 22-220 cc ccwcn coccccccce 50c j|Aug. IlIjJuly 22 Registered guaranteed (quar.).............- 87 4c |Dec. 1/Nov. 10 
can nsurance.........-------- 50c j|Aug. ljJuly 15 Cluett, Peabody & Co., Inc., com. (quar.).-.-. 25c j|Aug. IljJuly 21 
American Ship Build SEP.) oaeccesemeoves 50c jAug. IljJuly 15 Coast Breweries, Ltd. (quar.)..........-...--- 23e |Aug. lj:uly 17 
American Smelting & MER oc cenccccvccees 50c j|Aug. 3ljAug. 7 Colgate Palmolive-Peet (quar.) eeeeeeneee cvce 12%c |Sept. ljAug. 6 
American Sugar Kefining Co. (quar.)....----- 50c |Uct. 2)sept. 5 En (66s. -ncascketiemaneaeen eoeeee $1 Oct. 1/Sept. 5 

PPGSRTOn (GURTUETED) « oo cc cc coccccccsccess $1 Ot. 2Zisent. 5 Columbia Broadcasting A & B (quarterity)-_. .-- Sept 28/Sept. 14 
American Thermos Bottle... ...............- 2 Aug. l1jJuly 20 Columbia Pictures $2% conv. pref. (quar.).. ..| 68%c |Aug. 15|Aug. 3 
Anaconda Wire & Cable Co......-.--------- 50 |Sept. 14/Aug. 14 Columbia Gas & Electric Corp.— 
= iranian Vil Co. Amer. dep. rec. ord. reg_.jtw 10%) \ug. 7iJune 11 6% cumul. preferred series A (quar.)....-.-.-- 1% |Aug. 15\July 20 

euser Bush, Inc. (quarterly) ..........--.-- 50c |Sept. 30/Sept. 20 5% cumul. preferred (quarterly). .........-- 1 Aug. 15|July 20 
OCs ede ehoscceceesoescecesesoose 50c |Dec. 30|)Dec. 20 5% conv. cumul. preference (quar.).....-.--- 1 Aug. 15|July 20 
Appleton preferred .......ccccccccccceces nee Aug. IlijJuly 20 Columbia Pictures Corp. Ticats mciniones 4 e24% jAug. 3jiuly 23 
dodccecccceccccocccosececces 1 Aug. i|July 20 Columbus Ry. Power & Light 6%% pref. (qu.)| $ Aug. IjJuly 15 
Archer-Daniels-Midland Co. preferred (quar.)..| $1 Aug. Il1jJuly 21 Oolumbus & Xenia RR... .nccccccccacesccees $1.10 |Sept. 10)Aug. 25 
>? Co. (quar.).....--.---------- = Sept. 1)Aug. 10 Commercial Discount (Los Angeles, Calif.) ~~~. 50c jAug. iljJuly 25 
Asvestos Mf Sige SUR?) ccecccesaceses Aug. ljJuly 20 Commonwealth Edison (quar.)..............- $1 j|Aug. lijJuly 
Wendaeseceoesousecoenacese 35c |Nov. 2/Oct. 20 Commonwealth Investment Co. (quar.).....-.- 4c j|Aug. lijJuly 14 

Dt Dt in ibd cendabedegeccosdscess 5e iFeb. IljJan. 20 Community Public service Co. (quar.).......- 25c jAug. lj-uly 20 
Associated Dry Goods Ist preferred.........-- h$3 |Sept. 1/Aug. 7 Compressed Industrial Gases _.............-.- e60% jAug. 1FiAug. 1 
Assoviaved ‘l‘elephone ©o., Ltd., $144 pref. (qu.)| 31 ac Aug. lj-uly 15 n Gas Co., 7% preferred. ............-.- h87 We jAug. 15)July 31 
Associated Telep. & Teleg. Co., 7% ist pref---- 4 Aug. 10|July 15 Confederation Life tion (quar.)........ 1 |Sept. 30/Sept. 25 

EP a Sa aes 42c |Aug. 10) "uly 15 I i ccrecn tien Attila bina inermtnteeneunentideives 1 . 31/Dec. 25 
Atchison Topeka & Santa Fe................- $2 iSept. ljJuly 31 Connecticut Light & Power— 

Preterred (semi-annually) _.............--. $2% jAug. lijJune 26 5 \% % preferred (quarterly. .......----.---- $1% |Sept. ljAug. 15 
Atlantic & Charlotte Air Line Ry. (s.-a.)....-.-- $4 “3 ‘ept. 1j/Aug. 20 614% preferred (quarterly) -............-..-- $1% |Sept. lj)Aug. 15 
Atlantic Macaroni Co., Inc. ...........---..-- 1 |Aug. i1]"uly 25 Connecticut & Passumpsic Rivers RR......... $3 j|Aug. IljJuly 1 
Atlantic Refining, 4% preferred (initial)......- $1 j|Aug. ljJuly 6 Consolidated Amusement Co. (quar.).....---- 30c jAug. ljJuly 20 
Atlas Powder Co., pref GURE) pcascccocas $1 Hs Aug. i|July 20 SUI: bcs ts nents oh inhi ahi hioeemdeennienen epee c jAug. IljJuly 20 

Paper Mills, Inc., 6% pref. (quar.)----- 75¢ jAug. IljJuly 21 Consolidated Chemical Industries, class B- ~~. ~~ - 12%c |Aug. IljJuly 15 
Baltimore American Insurance Oo. .........--- 10¢ j|Aug. 15/Aug. 1] I MII ao. 1 ole 0's mich to mht anna ton 37 4c jAug. I)July 15 
Dh nénk hie sce abesshesgvosndbeocce 5e }Aug. 15jAug. 1 Consolidated Cigar Corp., 64% pref. (quar.)-- 1 Aug. ljJuly 15 
& Aroostook RR. Co. (quar.).........- 63c |Oct. 1)Aug. 31 7% preferred th. onasteeoennnnend 1% |Sept. ljAug. 15 
EE psateccctacsecose epeccone $1% |Oct. 1/Aug. 31 Consolida:'ed Kdison $5 pref (quar.).....--... 1% |A ljJune 26 

B @. [| f, SeReaPegere yee ere 20c |Aug. ijJuly 10 Consol. Gas, El. Lt. & Pow. Co. of Baltimore— 
Bankers & Shippers Insurance Co. of N. Y. (qu.) $1 |Aug. 7lAug. 3 Ce GD as es souasece 90c |Oct. 1)/Sept. 15 
RS bh bd Saas bgcgoussenséccoscocnonses 25¢ |Aug. 7iAug. 3 Class A 5% preferred (quar.).......... -..- $14 Oct. 1/Sept. 15 
Barnsdall Oil (quarterly)-_.........--.----.-- 20c j|Aug. ijJuly 10 Consolidated Oil Corp. (quarterly) -...--.------ i5¢ jAug. ldjJuly 15 
Beacon Mfg. Co. 6% pone GRP Jesudcadewa $1% |Aug. 15\July 31 ‘Oi, SE Dai cdubendasscebane Seqgecses 31% Sept. ljAug. 15 
Beatrice ona ev f 7 CO”, ae a ee eee Consumers Power Co. $5 preferred (quar.) ~~... 1% j|Oct. 1)/Sept. 15 
Beatty Bros., Ltd., lst preferred (quar.)......- $1% l|Aug. 1\July 15 6% preferred (quar.)....ccccccccccecccecce $1 é3 Oct. 1/Sept. 15 
eo Ce nn cnwocwccovcue $1% Aug. 15/Aug. 10 6% preferred (quar.).---.--------------- $1.65 |Oct. 1)/Sept. 15 
Belding-Corticelli, Ltd. (quar.).............-- $) Oct. 1 Sept. 15 yy OO gS hap GRRRE RRS naire: a $1% j|Oct. 1)/Sept. 15 

RS RA Ia $1 . 1 Sept. 15 6% preferred (monthly)...............-.-.. 50c jAug. IljJuly 15 
ee Oe SUED. Co ce cneneccocacceseos oc [Aue. 15] ulv 25 6% preferred (monthly)............-...... 50c |Sept. 1)Aug. 15 
Birtman Electric Co. (quar.)............-...- 25c |Aug. l1'July 15 6 erred (monthly) ............-..---- 50c 1/Sept. 15 

PBs 2 po eccsceoncccccncesccenceccsacese Aug. 1 July 15 6. pref MOSthly) ..ccccccccecccess 55c j|Aug. 1)J 15 

DEE Peseccconcwnctcendébstosces $1% |Aug. 1 July 15 6.6% preferred money: acosccneeoeenebbe 55c |Sept. liAug. 15 
Blouner’s, Inc. (QUaP.)... ccc ccccnccccccccce 25c |Aug. 15 Aug. 1 6.6% preferred (monthly)................- 55c jOct. 1 Sept 15 
(a Sb Sedoopansceusesecces ws 75c |Aug. 15 Aug. 1 Container Corp. of America_..........--.---- 25c j|Aug. 15)J 25 
Bloch Bros ‘lubacco (quar.)...............-- 37 4c |Aug. 14 Aug. 11 Continental Can Co., Inc., common (quar.).... 75c |Aug. 15July 256 
Vonnse sccogacecsscesccescencescce 37 Ke INov. 15 Nov. 11 Copperweld Steel (quar.)..............-....- 20c |Aug. 3l/Aug 15 
rG preferred » dy Sen eeawEnamananghtne $1 Sept. 30 Sept. 25 Baty oP ci ce RR RRR 20c |Nov. 30|Nov 15 
6 tt th cinekcuwmensennnnenticis 1% |Dec. 31 Dec. 24 Corn Exchange Bank Trust (quar.)...---.---- 75c j|Aug. IijJuly 23 
ale Bros., pref. (quar.)..........-- $1% |Aug. 1 July 20 Corporate Investors, Ltd. (quar.)......------ 5c jAug. 15\July 31 
Blue Ridge Corp. $3 preferred (quar.)........- n75e |Sept. 1 Aug. 5 Cosmos imperial Mills, Ltd. ...........--.---- 20c j|Aug. 15)July 31 
i § 2 3. Re .cERgeREE 50c |Oct. 1 Sept. 18 Courtaulds, Ltd. (interim) ................... 2%% |Aug. 18\July 14 
Boss Manut: Gi. SUINEE.. coccascasate $1 if Aug. 14 July 31 -McKenzie & Henderson, Inc........- 12%c jAug. IlJuly 15 
— Sy & Co. (monthly)........--------- 3 Aug. 25 Aug. 20 Orenson Oonsol. Gold Mining Se Go. (qu.)--| 4c rod ? fed 3} 
ee me ee a a ww ww ee ee ee ee eee Sept. Sept srown Cor § . {GRP .) o ccccceanccecee Cc » Ee) ‘ 
British Columbia Telep., 6% preferred (quar.)--| $14 |Aug. as July + Crum & Forster, pref Pil oncasapeoses $2 | Sept. 30 opt. 33 
Broadway Dept. Stores, Inc., 7% lst pref__-.--- $1% |Aug. I|July 17 Cumberland County Power & Light pref. (quar.)} $14¢ j|Aug. IjJuly 18 
roo arte Transit, preferred (quar.) 31 19 Oct. 15/Oct. 1 Cuneo Press, inc. (quarterly) ....----.------- ote aus: 15 end ay 
0] meme ew en ee nn nn eee ene e- Jan. 15jJan. uarterly) ......--------------- ° ° 

Ss <kvcnnrnconnnenwsbiownein $1% |Apr. 2 Apr. . Dallas Power & Light $6 pref. (quar.).......-.-- $1 Aug. IljJuly 17 
Brooklyn Union Gas Co. (quarterly).......... 75¢c |Oct. 1 t. 1 ay EC no nodewnnneane 1% jAug. IljJuly 17 
Buckeye Pipe Line Co. (quar.).....-.....-..-- 75c¢ |Sept. 15 Aug. 21 Davenport Water .%o .6% pref (quar.).....-.-- $! Aug. Ilj-uly 20 
Buckeye Steel Casting Co. (resumed) .........- 25c |Aug. 1 July 25 Dayton Rubber Co. class A.......--....----- h$1 j|Aug. IljJuly 15 

Peeee POCTOR (BERE,). cocccccccnccececese | $1% |Aug. 1 July 24 Delaware & Bound Brook RR Co. (quar.)_.-.-- $2 j|Aug. 20/Aug. 18 

SERMTCE (GUAP.)...ccccenccccccecce coccce 1% |Aug. 1 July 24 Delaware Division Canal of Pennsylvania. ~~ --- $1 jAug. 15j)Aug. 4 
Buckskin Navional Mining. _._______...__.-- oe ieee, Te De Mets, inc., $2.20 preferred .........+.--- 55¢e |Aug. ljiuly 24 
Buffalo Ankerite Gold Mines, Ltd. (quar.)._..- 5e |Aug. 15 Aug. 1 Dennison Mfg. Co. debenture stock. _.......-- $2 j|Aug. IjJuly 20 
Buffalo Niagara & Eastern Power, lst pf. (qu.)} $1% |Aug. 1 July 15 Dentist’s Supply Co. of New York (quar.)..-..- 50c |Sept. 30/Sept. 19 
Bullock Fund, inc. (quar.) nai oeoceoe nee 25c Ang. 1 [Tuly 15 DT oo coe & cmeeeeeeceeeseeesoessces 50c Dec. 21 Dec. ll 
Bullocks, Inc., 5% pref. (initial).............. $1 |Aug. 1'July 11 To) SOG BRUNE... .wsanccusseoncneuees 3! “6 Sept. 30/.....-- 

0 Die = ce ccessoboweosgrcsocencsece $1% |Aug. 1/..-..._ 7% proterred (GQuar.)......--nccgereceecee 1% |Dec. 31).-..... 

B Hill & Sullivan Mining & Concent’'g Co. Denver Union Stockyards, 534% pref. (quar.).-| $1% |Sept. 1)Aug. 20 
Joccwwcccccccepeccccccccccccs on 50c |Sept. 1/Aug. 15 Deposited Insurance shares, class A.....--.--- 6%c j|Aug. Ijiuly 

EN, ed ES |S Ley see 50c |Sept. 1 Aug. 15 “SS age eee See Be lll 

Burroughs Adding Machine Co.......... ...- 15c |Sept. 5 Aug. 1 Derby Gas & Electric Corp. $7 preferred. -.---- h75c ‘Aug. IijJuly 24 

Byron vackson (quarterly).............. 22. 25¢c |Aug. 1h5|July 30 hi RO LI AS 8 ALE LSE ALIEN, Rap h70c Aug. IijJuly 24 

Pi kbsnahtvhistebocneenabaswrockosbede 25¢ |Aug. 15|Tuly 30 Detroii tiilisdaie & South Western RR-.-.------ $2 |Jan. 5)Vec. 19 
Calamba Sugar Estates (quarterly)......____- 35¢ |Oct. 1/Sent.15 Diamond Ice & Coal Co. 7% pref. (quar.)--.-.--- $1%4 |Aug. IjJuly 25 
Calgary Power, preferred (quar.)............- $14 |Aug. 1/July 15 an aeniiimeneaibabal 50c ‘Sept. 1jAug. 
Oalifornia t’acKing Cory. (quarterly)_...._____ 37 %e |Sept. 15/Ane. 321 itl NS I NE OR Rae RD ae BB 25c Dec. 1|Nov. 14 
Calif. Water Service, preferred (quar.)........- $1 Aug. 15 July 31 ferred ESS Ba aR SIC Ia Ca gS 7 Sept. ljAug. 15 
Campbell Wyant & Cannon Foundry........_- 25c Aug. 31 Aug. 8 RD Ce aiiene $1 Sept. 1/Aug. 14 
Canada Southern Ry. (semi-annual)... __- $14 Aug. 1,June 26 Preferred (quar.) a a S27 Sept. 1j)Aug. 14 
Canadian Bronze Co., Ltd., common (quar.)...| k25¢c |Aug. 1/July 20 Diem & Wing l’aper 7% “ (quar.)_-.------- $1 of Aug. 15)July 3 

MET RR LI $14 |Aug. 1\July 20 eer. Ea Cy, . sai see seine 124% |Aug. 17\July 
Canadian Converters. Ltd. (quar.)...-.--.-.-- 50¢ j|Aug. 15\ July 31 Dividend Shares, Inc (quar.).....-.----.--.- 4c j|Aug. ljJuly 15 
Canadian Dredge & Dock Co. (semi ann.)_...- r$l lAug. ijJuly 16 eee Waren Ce Cee eg... ccseeccace oe 37 %c |Oct. 1/Sept. 10 
Canadian investors Corp., Ltd. (quar.)..._-_- 10c JAug. 1|'uly 17 Sl DE GEE De nedshoucccceresbhhon. vadeee 624ec |Oct. 1)Sept. 10 
Canadian Oil Cos., Ltd. (quar.).....-...._._- 12%c |Aug. 15'Aug Doctor Pepper Co. (quar.)...........--..-.-- 3 Sept. 1/....... 

8% preferred Re ya ED i I i RE 2 lOct. 1\Sept. 20 nowy || © © SSSSR SESS 09 26SOS 00S SOHO OCeSCeee SEC 1268. Ti.oseces 
Capital Management Corp_._.........-.____- 25c j|Aug. ijJuly 24 Domestic Finance Corp., $2 pref. (quar.)..----- 5Nc |Aug. I)July 20 
Carnation Co., 5% preferred (quarterly)-_.—_-_- $144 |Oct. 1)|Sept. 19 Dominion Bridge Co. (quar.)....-.-------- -- r30c |Aug July 31 

7% preferred (quarterly) .................- $1% lOct. 1/Sept. 20 PE Ales SS PLR fe SPST: Aug. 15jAug. 1 

° preferred (quarterly) .................. $1% lJan. 2/\Dec. 20 7% preferred Dt Dl itekbabwenadinioiuuatio $1% |Aug. 15)Aug. 1 
Carolina Insurance Co. (s-a)_.........-...-..- 60c |Aug. 1 |July 16 DOW ERT. cn cdteecsdhsdbseuiceuce ue 15c |Aug. 15j;Aug. 4 
Castle (A. M.) (quarterly).....-..-2.--- 22 -- 75¢c |Aug. 10'July 30 Duplan Silk Corp (semi-annual)..........---- 50c j|Aug. 15)\ug. 3 
Caterpillar Tractor (quar.).........-.-.-.. -- 50c |Aug. 31/Aug. 15 Duquesne Brewing Co. (quar.)...-----.------ 12%c jAug. l1jJune 22 
Cedar Kapids “i.nulacturing & Power (quar.)-_. 75c |Ang. Thi'uly 31 IRR A Ag Slept lly AE ALI REIN IIE 2c |Aug. l1jJune 22 
Central Arizona Light & Power $6 pref. (quar.).| $1 Aug. i1\July 15 Eastern Gas & Fuel Association, 444% pref....|$1.125 |Oct. 1/Sept.15 

i, i ST Dain nelimemaninantheminnets $134 |Aug. i1\July 15 6% preferred (quarterly).....-.--------.-- $134 |Oct. 1/Sept. 15 
Central Coid Storage ( A A ET a aL 250e Ang. 15 Aug. 5 Eaton fg. Co. (quarter! ) pasesssGesoaesosose 50c Aug. 15 Aug. 1 
Central Hudson Gas & Elec., vot. trust. ctfs....| 20c |Aug. 1/June 30 Edison Electric Illuminating Co. of Boston. - ~~ $2 |Aug. ljJuly 10 
Central Illinois Securities, preferred. .........- 15c |Aug. ijJuly 20 El Dorado Oil Works (quar.).....------------ 40c j|Aug. 29/Aug. 15 
Central Mississippi Valley Elec. Properties— Electric Bond & Share $5 pref. (quar.)....-._-- $144 jAug. IljJuly 6 

O% preferred (Guar.).........2-2--ceececee $134 lsept. 1/Aug. 15 $6 preferred (quar.)..........---.-..---.-- $114 jAug. I|July 6 
Central Power & Lignt Co. (Mass.) 7% pref.---| 874¢ |Aug. i|July 15 Electric Storage Battery Co. (quar.).......--.- 50c |Sept.30/Sept. 8 

iis ihn dn thw cn ba iA ics Uh dda dl in tl 75c |Aug. 1\July 15 NN (Oe on. J ccubeineabinedeewn 50c |Sept.30/Sept. 8 
Central Surety & Insurance (monthly)..._.-_-- 50c |Aug. 15\July 20 Elgin National Watch Co....--...----------- 50c |Sept.15/Sept. 5 

aici de ce iki ig eel Rhatins és ohs Wd wher 50c |Aug. 15\July 20 zabeth & Trenton RR. Co. (semi-ann.)-_-_-.-- $1 |Oct. 1/Sept. 20 
Centrifugal Pipe Corp. (quar.)..............- 10c jAug. 15 Aug. 5 5% preferred (semi-ann.)..............-.-. $1 Oct. 1/Sept. 20 

I ne TtEs lalis SA tis bch Masih incidence dbaetiin 10c |INov.18.Nov 5 El Paso Natural Gas, preferred. ........------ h$26'%4 jAug. I1jJuly 22 
Century Ribbon Mills preferred (quar.)....._.- $1% Isept. 1/Aug. 20 PGI Oe (QUIPONOES . ibn oc ve eect wesusccaceds $134 |Sept. 1/Aug. 22 
Century Shares Trust partic. pref. (semi-ann.) __ 38c |Aug. liJuly 9 Emerson Drug Co. class A & B (quar.)...-.. -- 40c |Aug. IljJuly 20 
Cerro de Pasco Copper Corp.............-..- $1 |Aug iiJuly 16 Sop Pees CONG). Cc .pctncveewencosesés 50c |Oct. 1/Sept. 15 
Chain gh ET ELE A 62\6c |Aug. 15 Aug. 1 Empire & Bay stave Celeg. Co., 4% guar. (quar.) 1 |Sept. 1;Aug. 21 
Champion Paper & fibre Co...........-.-.-- 25¢ |Aug. 15\July 31 4 guaranteed SED Lo ncovavedébucesecdad 1 |Dec, 1|Nov. 21 

6% preferred (quarterly) _................- $14 Oct. 1/Sept. 15 Emporium Capwell (nexat-ann.) Seth bRhetwh ene 25c |Oct. §/Sept. 
COs Cec cr nc ccccnsscnnconseses 3744c lAug. i|July 28 DDE PERMENED CINE ek eebosocondnnteseenss 10c j|Aug. IljJuly 27 
Chartered investors, Inc. (quar.)_.......-.-.- $1\% ISept. 1/Auc. 1 Enwineers vublic Service Co., $5 preferred - - - - - h$4 jAug. Ijtuly 15 
Chase National Bank of New York common... 70c |Aug. i\July 18a SLEEP ELL LLL LEE h$4.40 |Aug. ljJuly 15 
Chemical taper mtg. Co., 7% 1st pref. (qu.)_---| $1% |Auge j|Tuly 28 | She a ea a h$4.80 j|Aug. IljJuly 15 
Cases? Susten Se +: cheteielittls Gthathin dh Sis 50¢ |Aug. 1|July 20 Eppens Smith Co. (semi-ann.)..........-- --- $2 |Aug. ljjuly 25 

in «5, inenencidsdneneninmeeeen $134 |Aug. ijJuly 20 ene ss eee Tee... pcusneeenesrodes $24 jAug. Iituly 25 
Chestnut Hill RR. Co. (quar.)_._...--.-.___- 75¢ iSept. 4/Auge. 20 Erie & Pittsburgh RR. Co. 7% gtd. (quar.)....| 87%c |Sept.10/Aug. 31 
Chicago District Electric Generating, $6 pref__.| $1% |sent. i/Aug. 15 7% guaranteed (quar.)-.-............------ 87 eRe Dec. 10} Nov. 30 
Chicago Yellow Cab Co., Inc. (quar.)_.-..._-- 50c |Sept. 1/Aug. 20 Guaranteed betterment (quar.).......-.---- Sept. 1/Aug. 31 
Ct SE SLE pbb ce bvccasonecccocscus 25c jAug. 28/Aug. 8 Guaranteed hetterment (quar.)..-..-------- 80e |Dec. 1)/Nov. 30 
Oincinnati Advertising Products (extra) eS. 12 ke Aug. 1 July 20 Eureka Pipe Line Co © eececescee 26S S888e0282S8S888°0 $1 Aug. 1 July 15a 

ti Inter-Termina] RR— European & North American Ry. (semi-ann.) -- $24 Oct. 3/Sept 14 

lst guaranteed preferred (8 -a.)...........-- $2 |Aug. 1\July 2n ee oe $1 |Aug. 15jAug. 5 
Cincinnati Street Ry. Co. (quar.)........ ...- 10c jAug. 1 July 25 Ex-cell-O Aircraft & Tool Corp ........-..-... 15c |Aug. 15/Aug. 1 
Oincinnati Union Terminal Uo.— Faber, Coe & Gregg, Inc., 7% pref. (quar.)..--| $1% j|Aug. I/July 20 

oy preferred re ibe donsbbkdngqubvandce 31 Oct. 1/Sept. 19 Fair (The).7% vreferred (quarterly) ......---- $1% jAug. I}July 21 

eS Dd nd dncamediocuesietewe | ‘an. 1/Dec. 19 Fall River Gas Works (quar.)...-....-------.- 40c |Aug. 1/July 29 
City Baking Co., 7% preferred (quarterly) ..~~- $1%4 |Aug. 1 July 25 Pelees Cate. GEE. cc acinbcoocnvecesnbia 6c ‘Aug. l1jJuly 28 
City of New York Insurance Co. (8 -a.).......- 60c ‘Aug. 1'July 15 Common class A (quarterly). .......-.-.---- 6%c Oct. 1'Sept.19 
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Per When | Holders Per Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payabie| of Record 
Fansteel M etallurgica! Corp. pref. (quar.)-_. 1% |Sept. 30/Sept. 15 Keokuk Electric Co.. 6% pref. (quar.).....-.-- $1% |Aug. 15}/Aug. 10 
Si ccctares (Quar.)....... os segéede 7 mice: $1 4% |Dec. 31\/\Dec 15 Keystone Steel & Wire ( quarveriy) ca eebwauon 50c |Aug. IlijJuly 15 
Farmers & Traders Life Insurance (quar.)----- 2% juct. 1 i 10 King Oil Co. {a uarterly). iSSbocsssdonescsanbeou 2c |Aug. IjJuly 
Federal Knitting Mills Co. (quar.)............ 62\%c |Aug. IljJuly 15 Kings County Trust (quar.)................-.- $20 |Aug. IijJuly 25 
Fibreboard ucts, preferred (quarterly) ....| $1 Aug. IijJuly 16 eee COD, GME) (GRE) . cocccccuccotsscsetcsecc 25c jOct. lj sept. 21 
Fidelity fund, tne. (« uarvert PU we becbba Zoc |Aug. Ijsuly 20 Reece 4 , POS RRR apa Fort $1% jAug. ijJuly 20 
~~ Power yi % pref. A (quar.).....-.- $1%4 |Sept. lj|Aug. 15 pekome Water Works Co., 6% pref. (quar.)...| $1% |Aug. ljiuly 20 
Apres EE is on lis maeingard owun 87 \%c |Sept. lj)Aug. 15 Kress (S. H.) (quarterly).......... dab wut 50c |Aug. IljJuly 20 
Fort Stockyards Co. ND Di nu en wine 37 Ae SS Re RR HRT ORR ors 50c |Aug. ijJuly 20 
Fourth National investors Corp., common ...- uc |Aug. ljiuly 21 ——— pone (quarterly)..... ......-.. l5c |Aug. IjJuly 20 
Wreakiin Fire Insurance (quarterly) ..........- 25c j|Aug. IjJuly 20 Mtg Co., — A Ya nca (quar.)... 31 Sept. 30/Sept. 24 
ROR BEE SENET RIN PASE RR LT 5e |Aug. ijJuly 20 Class. A preferred ( Pinsiaconoseeseen=s 1 Dec. 31) Dec. 23 
Franklin Simon & Co., Inc., 2 REPENS? $1% |tept. 1)/Aug. 17 — of Woods Milling Oo setiddébodsau 31 Sept. lj/Aug. 15 
Freeport Texas Co. (quar.)............-....- 25¢e |Sept. lj|Aug. 14 Landers, Cow & Olark laneeate} béedounbus 37 4c |Oct. 1j..-..-. 
Dt (Do... censcqueneesseeauese 1 re, See | Gd a uid ec esesesseeeese Se ene 1SGR. ‘Macccccee 
I i 1 Nov. Fl Suly 15 Landis Machine Go. DM Péeddccdacudasones 5c |Aug. 15)Aug. 5 
Froedtert Grain & ya partic. pref. (qu.). 30c j|Aug. IjJuly 15 Dt Cbd Sek n onbSsctbncecedesbosae 25c |Nov. 16|/Nov. 5 
Fuller Brush Co. 7% pref. (quar.)............. $1% |Oct. 1 my 25 Ps CGE, a cccnndcucsoussussquad .15)Sept. 5 
LLL L A LAE 12%c |Aug. IljJuly 27 Preferred eres sa ieee es emenraliiet Dec. 5 
Gas Securities, preferred (mo.)..........-...-- 50c j|Aug. IjJuly 15 Lane Bryant, Inc., 7% pref. (quar.)....-.----- eo! 15 
Month Ea ts 4 a 18 —— <2. 1otype Co. (4 Raped» hue. 21 
ir Sinn cin copanerdes oeanind ug. y nston Monotype i ceccaweut ug. 
ER ar Aug. IlIjJuly 17 Lawbeck Corp.. 6% DD «tit cumueneen July 20 
Pref ( : Dears tte ACN SUSAN ie 1 Sept. 1);Aug. 22 Lee Rubber LT =} itp Rdguccuewnsawe July 15 
a, a 1 Dec. 1|)Nov. 22 Lenign Bartoned Cement Co. common.....--.-- July 14 
Dt. St hin ondeedabebedédbeabodbe 1 Mar. 1/Feb. er Stores Corp % preferred (quar.).-.- July 21 
I a i a $1 June l1|May 22 Lexington Utilities 34% preferred..........<.- July 31 
German © t & Investment— 6% % preferred (quar.).................... July 31 
lst preferred A certificates................- 40c j|Aug. IljJuly 25 DCs Ce CP Jaccdcupacdtiooupeedade Aug. 1 
General Foods Corp. (quar.)..........------- 45ce |Aug. lAjjuly 24 Liggett & Myers To com. & com, B...... Aug. 17 
General Hosiery. 7% preferred (quar.).......- $1% |Aug. I} fuly 20 Lincoin National Life Losurance (quar.).....~- July 25 
General Mills. Inc., common (quar.)....------ 75¢c |Aug. ljJuly 10a SUE? cis Jdttiadenivdunsédanseasewenes Oct. 27 
General Motors Corp., pref. (quar.)...------- $1% jAug. ljJuly 6 Lincoln Printing Co., preferred (quar.)....---- ljJuly 20 
General stockyards Corp. SSR GENTE 50c j|Aug. Iljsuly 15 Lincoln Service (Wash. DD. GY.) (GURP.) eocaces . /une 30 
$6 preferred (quarer [thd hinmnianwe garetts $1% |Aug. Ijtuly 15 POG GOUDOGEESD.. . . o Sabarccadeucbeces ug. fune 30 
Genesee Sahoo Rane On Te NS AA iabdedl 12\%c |Aug. IljJuly 24 Tincoln Telep. & Telog., 6% preferred A (quar.) Aug. 10} fuly 31 
Gillette Safet . $5 pref. (quar.)....| $1% |Aug. ljJuly 1 BREE Se GR Dc cauncoaeccuvenstietontivin t. ljAug. 15 
Globe Democratic Publishes 5 | Rear Sata 5: $1% |Sept. 1lj/Aug. 20 | Matitiapoqinmosdbeoqusadusacceqhnion Sept. lj)Aug. 15 
Globe Wernecke Co., ” (quae. SRT Hehehe: 50c |Uct. 1/Sept. 20 Pe. GEO Ji onan ddaebesedadeacecotou i a ig 15 
Preferred (quarterly)..................... 50c |Jan. 1/Dec. 20 Liquid Carbonic Corp. (quar.).........-.--.-- ug. IJ 16 
BRENT RR Pay RTE Fa 15c |Aug. ljJuly 10 Little Miami RR., spec. gtd. (quar.)........-- 50c Sept. 10j;Aug. 25 
“ro Silk Hosiery Co., 7% cumul. pref... h$1 |Aug. ijJuly 13 8 al guaran (GREPOETEY) « wcccaccoceces . 10) Nov. 25 

7% cumulative ¢ preferred quarterly)._...... $1% |Aug. iljJuly 13 St CREE cde wedudadenadcescccunses Sept. 10)Aug. 25 
Grace N Bank of N. Y. (semi-ann.)_.... |Sept. 1)Aug. 26 CREE GREENE. 5 bn odpepegupoeseqncouces Dec. 10|Nov. 25 
Great aloes s/redue & Dock Co. SS BS 2oc j|Aug. Ld5j/Aug. 4 Loblaw Groceterias, class A & B (quar.).. .... ljAug. 12 
Gages & Lakes Engineering Works (quar.).....~- 10¢ Aus. i yay +4 mw te Uo ane! preteeres « (Quar.)...... , — gt 

SEE BOSE NET TREC  Ty emee ug. y ‘quar a a a . 
Great Western Electro-Chemical Co... ___- 8c j|Aug. 15j;Aug. 5 Loew's Boston Theatres Co. 8 Aug. 15jJuly 24 
Great Western Sugar Co. (quar.)............- 60c lOct. 2/Sept. 15 Loew's. lnc. $6% cum. ered (quar.)....-. July 
a... . 2 —_ aoe ince ep Gere yaar ye $1% Oct. 2/Sept.15 TO pi Bie pie : tipggnean July 15 
Green (H. L. y ie S006 GUEET Jecwcwcdcbinnsa 25c j|Aug. IljJuly 15 6% te whe ee NT SESE July 15 
ase . . .. RST ereaamae $1% jAug. ljJuly 15 Biscuir UCo., common .._.......-.-- July 17a 
Greene Cananea ( Copper Co. (quar.)...---..-- 75c |Sept.14/Sept. 4 mit preferred (quar erly) pedeuegwooncotabesd t. 18a 
Greenfield Gas Light, 6%. peo (quarterly) - 75e j|Aug. lIjiuly 15 Lord & Taylor Co. 2d p (QURP.) cwcncccsccce July 17 
Greenwich Water & System, 6% pref____- h$1 +4 Aug. 8|Aug. 5 ST A 3 8 6 ug. 17 
Gude Winmill Trading Corp. vot. trust ctfs.... $2 |Aug. IlijJuly 15 Los Angeles Gas & Electric Corp., 6% pref-_-.-- july 31 
Guelph tee td & poy Bplaning Mills— Louisiana & Missouri RR. pref. (s-a).......-..- July 20 

64 op BG IVES: GA, Tee $1% |Aug. IljJuly 27 Louisiana & Missouri ver RR— 

Gurd (Chas.) & Oot S00. (OOP ondcuweronke $1% |Aug. 15)Aug. 1 Guaranteed preferred (s.-a.)...........-.-- July 17 

pF ET RARE ES 7! 15c |Sept. lj/Aug. 15 Louisiana Power & Light "$6 pref. (GERP.Jcscsce July 18 

Hamilton Watch, 6% preferred.............- $3 Sept. ljAug. 8 Louisville & Nashville RR.......-....------- July 28 
artfora & Connecticu: Western RR.— La DOOR I ob Sons ow en puivuupsessuuccws Aug. 

7 pref: (semi anonual)...............-. $1 |Aug. 31/Aug. 20 Lunkenheimer Co., preferred (quar.).........- | Sept. 21 
Hartford Electric Light (quarteriy) I 68%c |Aug. liJuly 15 ogee A OO Ba tate at tata AEs Dec. 21 
Hartford sie Inc. 5% —a ie lai al 68%c |Aug. ljJuly 15 SISTINE « cadaw Hhecdbudctmenkeooece cconst Aug. 5 
Hat Corp. of Amer., 64% cumul. pref....__- ast Aug. ljJuly 16 Luzerne Unanty Gas & Electric $7 Ist pf. (qu.) - - July 31 

G4 % & cumulative ‘preferred (au ( . etn Wend 1 Aug. liiJuly 16 $6 Ist oreferred eens aah alll ses dell iasebiins aad fuly 31 
ugar Oo onaeechenimandeantshl $1% |Aug. 15|Aug. 4 SAE Gee Sob ccanunsneudinwmeuwenann ug. 5 
Heel ae viining Co (qu tae ELL OTOL loc jAug. loj-uly 15 Macy (Redox rt Se ane ,ug. 7 
eman (G.) Bre SEE Dinentindntien inten 25c |Aug. 15)Aug. M n Square Garden Corp. (quar.)...... -- Aug. 14 
Hershey Chocolate Corp. (quarterly)........- 75¢e |Aug. 15\July 25 Magnino (1.) & UOo., $6 orebarved pyri. paquewetia ug. 
Convertible pref ( uarterly) ~—_s«< eee = = = «= $1 Aug. 15 July 25 erred (quar re eee 2 22 ee ee ee ee 2 Se 2 & & Nov. 1 
Hercules Powder Co., pret Tk eer a $1% jAug. 15i\Aug. 4 Mahoning Coal RR. (quar.).................- uly 15 
Hib , past ett & Co. ‘(menthiy) 10c |Aug. 28\Aug. 18 Mannattan Shirt (quarterly) ................- Aug. 10 
IT vi: 0: itd detente thine ittbisiemmatianainandedvangnds 10c |Sept. 25|Sept. 15 Bancorporation (quar.)............ -- July 20 
Hinde-Dauch Paper, 6% preferred A (quar.)...| $1% jAug. IlIjJuly 15 Ss thio thbecbabaatitdwmesuqussoboune July 20 
Hollander (A.) & Son, (quarterly)......... .- 12%e |Aug. 14}July 30 Massawippi Valley RR. (s.-a.)........----.-- July 1 

SU Lids, ca. o:iB in Aled en this ddieeiassheinineininainadetslaaiihd iiiiies Biante 12%e |Aug. 14/July 30 May Department Stores (quar.).............. Aug. 15 

ET adibviua detveutidntiimndancmiin whith 12%ec |Nov 16/Oct. 10 May Co. $6 first erred (quar.).......... July 15 

| RAREST SY RPA CRE, ES ST a ae 12%e |Nov. 16/Oct. 10 cumulative preferred sane) isegimesapieni> mihi July 15 
Ho er Consolidated Gold Mines. ........._- 5c |Aug. 11/July 27 McCall Corp. common (quar.)...............- uly 15 
Holly Sugar Corp. _— Te su eecoesendiaitl 50c j|Aug. IljJuly 15 cClanahan es q Et) cnvenisenace Ju'y 20 

Se RSC seaiag $1% |Aug. IljJuly 15 ae Newspapers, 7% pref. (quar.)...-.- ug. 31 
Home insurance Uo. (quarterly)..........._-- 25e |Aug. IllJuly 15 PE unuupuwaceunanties Nov. 30 
TE RE FERRI A RG Al ETE ET Se |Aug. liJuly 15 McCrory Stores Corp., preferred (quar.)......- - IjJuly 20 
Homestead Fire insurance Co. (s.-a.).........- 50c jAue. I1\July 20 McGraw Electric Co. (quar.) .........-.-.---- - ljJuly 20 
Hoover & Allison Co., 7% pref. (quar.)......-- $1%4 |Sept. liAug. 15 ENE SS GR FOR RRS COPE LE - ljJuly 20 
Honolulu p nmeation (monthly) i aa A 15c |Aug. 10'July 31 McIntyre dee pe Mines (quar.)..........-. - 1ljAug. 1 
Horders, Inc. (quarterly) ..........-------.-- 15c |Aug. 1 July 20 MeKay Machine Oo. (@xtfa).....---s-cecce o@ 1 July 20 
Hormel (G. A.) Vo. lauarteniy) ae aan i tied called di 25c j|Aug. 15;Aug. 1 McLellan S. ores Co. o% referred (quar.)..-- IjJuly 10 
Preferred A (quarseriy) CS he ERNE ESR $1% |Aug. 15jAug. 1 Melville Shoe Corp. _ ap enneakeneeonens ljJuly 17 
Horne (Josenh) Co., pref. (quarterly)... ._ -- $1% jAuge. Iiluly 24 Se OR SE Seoctbuckddmouedncncuces ljJuly 17 
Horn & Hardart (New York) (quar.)......_.- 40c |Aug. IljJuly 11 414% preferred [PEE rewstepoyeceauaonee ljJuly 17 
PDS on 0 ccdnd aber caremasenetésmemnee 20c j|Aug. IljJuly 11 Mercantile stores mart 7% pref. He a ieovwhs 5jsuly 31 
i CTE LE $13 |Sept. 1l)Aug. 12 Merchants ine Be -» 7% pref. Li.--<cee 
Houston sight « Power, 7 % pref. (quar.).....- $1% |Aug. Ilsuly 15 Mergenthailer anne Seceeeeucesacesscosese 5jAug. 1 
$6 preferred (quarterly).............___ $1% jAus. I} tuly 15 Metal & Thermit Corp., common — ee ljfuly 20° 
il RT AIT TT NE 2c j|Aug. 8iJuly 8 Metropolitan Industries preferred (quar.)------ ljJuly 21 
Humoperstone shoe, Ltd. CT aD sis aid wobeb did cnt abd 50c jAug. IlsJuly 15 Metropolitan Storage Warehouse (quar.).....-. ljJuly 16 
Hussman-Ligonier (resumed) ____..._._. -_-- 30¢ j|Aug. I/Tuly 20 Michigan Public Service Co., 6% preferred...-. $1 Aug. IjJuly 15 
Hutc m Sugar Plantation (monthly). ....-. 10c j|Aug. 5jJuly 31 TUE POU MNTUEES & o = Smo ccbvccscoesousescecse 1 Aug. 1 July 15 
Hydro-tlectric security Corp.— Midco ‘Oil Corp. (ques. eecnanssseqoousessnce 25c j|Aug. 15jAug. 1 
5% preferred B (semi-annual)............-- 25c j|Aug. ljJuly 1 Mine Hill & Schuylaill Haven RR. (S.-a.)..--- $1% jAug. Iljiuly 15 
Idaho-Maryland Mines Corp.._..........-_-- 5c jAug. 10/July 31 Minneapolis Gas Light (Del.), 7% pref.....-.-- $1% |Sept. ljAug. 31 
Idaho Power, 7% pref. (quar.)...........--..-. $134 j|Aug. IliJuly 15 6% preferred (quarterly) ..-.-.....-.---.-.-- $144 |Sept. ljAug. 31 
$6 preferred PTCA RRS $1% |Aug. I/Tuly 15 Minneapolis-Honeywell Regulator...........- ts Se Aug. 15jAug. 4 
Illinois Northern Utilities, 6% pref. (qu.)...-. $14 |Aug. I\July 15 PNG dik i HKSSU a chad boduncesepocodeedsause 12c jAug. 15jAug. 4 
r. preferred (quarterly)._...-.-..--.._- $1% |Aug. Ii|Tuly 15 Mississippi rows & Light, $6 pref. san stetrsoeats $144 jAug. Ijsuly 15 
Illuminating & Power Security (quar.)...-..-- $1 |Aug. 10\July 31 Dee eee. CMG. ots. iv dsesddodeusebeede 50c |Aug. 1] fuly 20 
7% preferred (quarteriy).................- $134 |Aug. 16\July 31 Mohawk Hudson Powe. FL eer addscoben h$1 j|Aug. IljJuly 15 
Im rie - urance of Canada (quar.)...-.- $3 7 Uct. 1/Sept. 30 Monarch Knitting, Ltd., 7% preferred......-.- h$1% jOct. 1/Sept.15 
i: gu IaNiis tall aitiacawieh tihens sesiteepciniindhs bide tadeieibabemeneamenee Jan. 2/Dec. 31 Monmouth Consol. "Woker “shag er en $1% jAug. 15jAug. 1 
Ingersoll-Rand PIs abittdhinen chubdicaumnibiaiipapdidnbinesetibis 50c |Sept. ljAug. 3 Monolith Portland Cement, pref...........-.-- 25c jAug. 12j/Aug. 2 
Insurance Certificates, Inc. ................-- 10c |Jct. 7isept.30 Montana Power Co., $6 preferred fener.) euqwes $14 jAug. IjJuly 10 
Inter-City Baking Oo., Ltd. ....--<cccccccuoe $1 |Aug. 1/Tuly 21 Montreal! Light Heat & Power Co. (SUG? )occcas $2 jAug. 15} July 31 
International Business Machines Corp. (quar.)_| $1 Oct. 10 cept. 23 Moody ’s Investors Service, partic. eal (quar.) 75e jAug. LsjAue. 1 
International Nickel Co., preferred (quar.)....| $1 Aug. IlIjJuly 2 Moore Deep Forging Co. GAGS Accoovwenuntosa $1 Aug. ljJuly 22 
International Printing Ink (quarterly)... .- 45c j|Aug. ljJuly 13 Moore (Wm. R.) Dry Goods (quar.).......... +t Oct. Oct. 
SD INST a. op eocimocsadooessces $1 Aug. ljJuly 13 Wo oti dh odvad coewagunsupepenniees 1 Jan. 2jJan. 2 
Sateenasenal’ Cigar Machinery Eth ie ecnteitbtnaedl 4 Aug. ljJuly 18 Morris Plan Insurance Society (quar.)......... Sept. lj/Aug. 27 
International Harvester, pref. ( ‘ Ty SRR INE Tt $1%% |Sept. lj/Aug. 5 ON TEN ES ER ere pp ee $1 |Dec. Ov. 
International Utilities Cor al ee $144 |Aug. ljJuly 20a Mortgage ioe of Nova Scotia (quar.).....-- $1 ‘4 Aug. Ij fuly +. 
$3 4 prior preferred gate i file ibe tienen 75c j|Aug. l|July 20a | Musk . 6% cum. pref. (quar.)_..----.-- $1 Sept. 1)Aug. 
Interstate Dept. Stores, 7% bi. y as | earare $1 Aug. ljJuly 18 e Chemical as of Am. 6% pref. (quar.)..| $1 fs, Sept. 28/Sept. i 
Interstate Hosiery Mills (quar.).............- Aug. 15|Aug 1 D2. cauiweecunmupemanting $1 28 : 
owes oo Si SSeS 25c |Sept.15|/Sept. 1 Mutual Toaphens (Hawaii) (monthly) .......- 8c |Aug. 20|Aug. 
SUNUGN MONEE TE... noccucesdsauacctauh $2 |Oct. 1/Sept.15 EGE - DEW ancdotiacoceeseuneumetidookstine 25c |Aug. IljJuly 18 
tron Fi oq EL ETT 25c |Sept. ljAug. 6 National Automotive Fibres A (quar.).......-.- 25c j|Aug. IjJuly 10 
ial aehite haat A elite itech wchnien exe hiiiiiehaned wideiininsh 25c |Dec. l1iNov. 5 Series A se tov WEEP halla tala 12%c jAug. ljsuly 10 
rrontine 1 as EET ST h60c j|Aug. Ii tuly 15 National Bearing M whe vig aaiecahintetadneenepmeiintestnas 2 Sept. ljAug. 
Jantzen Knitting Mills (quar.)..............- 10c j|Aug. IljJuly 15 70 preferred (quarter iia te ielpthcoteinsdeenibindeenea $1% |Aug. IijJuly 20 
I SRE ERE a EE EE aT a EE $134 |Y¥ept. 1] ______. National Biscuit POE? «oo ceneecmeoe 40c |Oct. 15)Sept. 11 
I IG a siin din ieenindmeninamwmatidiidts 25c |Aug. IlIiJuly 20 Preferred (quarterly) - .....-.<c-cccccccccce $1% jAug. 3ljAug. 14 
Kalamazoo Vegetable Parchment Co. (quar.) . . 15c |Sept. 30) Sept. 20 National City Bank of N. Y. (semi-ann.)... ~~. 50c j|Aug. IljJuly 11 
QURREEED . wis eda cecsconcecsenccccescce 15¢c |Dec. 31|Dec. 21 National Distillers beoducte fe SRR NEE 50c jAug. IjJuly 15a 
Kansas City St. Louis & Chicago RR., $6 pref_| $14 |Aug. l/July 20 National , preferred B (quarterly)........ $1% j|Aug. IjJuly 17 
Kekaha Sugar Co. (monthly)......-...---..-- 20c j|Aug. 1) Tuly 25 Nesons Liberty Insurance Co. of America. ---- 10c jAug. 15/Aug. 
pT REE 28 ES ES aa 12%e |Oct. 1/Sept. 15 Py itdine hit dhnbeoee bade unhendeeses 10c j|Aug. 15j;Aug. 1 
Kendall Co., cumulative particpating pref. (qu.)} $1 Sept. lj)Aug. 10a Nationai COWSE SS ENS GOic cccwcdtcccctoteoce 15¢c |Sept. ljJuly 27 
Cumulative pa en ating tad DO aaa c. div.).- 1 Sept. l|Aug. 10a $6 preferred (quarterly)).... .............- $14 jAug. liJune 29 
Kentucky Utilities prior Pe ERE gp a 37 %e |Aug. 20/Aug. 1 National Tea Co. preferred (quar.)..........-.. 13%c |Aug. ljJuly 13 
unior preferred quar.) eaininandaeimandinee: eid 87 ke |Aug. 20\Aug. Nation Wide Securities Co., tr. nett. Diels subse 4c |Aug. IllJuly 15 


















































































































































704 Financial Chronicle Aug. 1, 1936 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share | Payablejof Record 
Nehi Corp. first preferred - -----....--.-------- h$5%|Aug. 15/July 31 Public Utilities (quarterly)............------ $144 jAug. 10/July 31 
Neisner Bros. cum, pref, (quar.)..-.....-..--- $1 Aug. IljJuly 15 Quaker Vats, preferred (quarterly) ....------- $1% |Aug. 31jAug. 1 
Nevada-UCalifornia Klectric, preferred (quar.)---| $1 Aug. l1|June 30a | Quarterly Income Shares, Inc............---- 3c j|Aug. IljJuly 15 
Newberry (J. J.), 5% pref. A (quar.)....----- $14 jSept. ljAug. 15 uebec rower Co.. (quarterly eM tahy i dbbliln dtu 25c |Aug. l5|July 24 
Newberry (J. J.) Realty Co.., 634% pref. A (qu.) $i Aug. IljJuly 16 uincy Market Cold Storage & Warehouse Co— 
6%_preferred B (quarterly) ---...----------- 1 Aug. IljJuly 16 DRG. dopabichihpis os unediitinnnee cod 75e |Aug. IljJuly 16 
New Brunswick Fire Insurance (s.-a.)--------- 75e j|Aug. IjJuly 24 Railway & Light Securities Co. 6% pref. (qu.)--| $1% |Aug. IjJuly 22 
er 25c |Aug. ijJuly 24 Randail [2p, Gee A: GEES) enccccccnccccnecee 50c j|Aug. IjJuly 25 
New England Grain Products Co. (quar.)...... $1 |Aug. IljJuly 15 i a ale 75c j|Aug. IlI|July 25 
New England Water, Light & Power— ie See (1 nn. cnemeeneestaueke 4D lencctegleoccocs 
6% preferred (quarterly).........-------.-- $1 Aug. ljJuly 20 Rapid Electrotype (quarterly)................ 60c |Sept.15|/Sept. 1 
New Haven Clock Co. 6% % preferred. ..-..-.-- h$l Aug. ljJuly 28 ST o.ncednniinaesseadananedeu wee 60c | Dec, 15) Dec. 
New Jersey & Hudson River Ry. & Ferry— Raymond Concrete Pile Co. $3 preferred... ~~ ~- 7ic |Aug. ljJuly 20 
6% preferred (semi-ann.)-.......---------- $3 j|Aug. IljJuly 31 [>  iecnensthnneoekmease 50c |Aug. 13/July 16 
New Jersey Zinc (quar.} seaevececoesesqncesans 50c |Aug. 10|July 20 lst preferred (quarterly)..................-. 50c |Sept. 10)Aug. 20 
New Process Co. (quar.).........------------ 50c |Aug. IljJuly 27 2nd preferred (qu cine aide cigdddhnee 50c |Oct. 8 Sep 17 
Preferred (quar.).......------------------ $1% |Aug. ljJuly 27 iance Mfg. of lil. (quar.)............-.-.-- 15c |Aug. IjJuly 21 
New Yorx Air rake (resumed)... .....--.--- fuc [sept. 1/Aug. 12 SE RAIS ES Bi ip LOE EE TATE 10c |Aug. ljJuly 21 
New York M andise Co. (quarterly) ......-- 50c |Aug. ljJuly 9 Republic Investment Fund, A&B pref. (quar.) 15c |Aug. IljJuly 15 
Nineteen Hundred Corp., class A (quar.)..-...- 50c |Aug. 15\July 31 e 9tald OS. (GURP.) occaccecececesces 25c |Sept. 1)Aug. 
Class A quer.) pougeapcococecccecosssogees 50c | Nov. 14/Oct. 31 Bie % preferred (GQuar.).....<<--c2-cce-eeene $1% |Oct. 1/Sept. 21 
Nipissing Mines Co., Lid... .--------------- 25c |Aug. 20|/July 31 Rhode Island Public Service, pref. (quar.)---_- 50c jAug. IljJuly 15 
Norfolk & Western Ry. (quar.)-------------- 32 Sept. 19/Aug. 31 Class A (quarterly) ................-..--.-- $1 |Aug. IljJuly 15 
Adjustable preferred (quar.)_...----------- 1 jAug. 19|July 31 I I ee 5Uc j|Aug. IljJuly 20 
N American Edison, pet ge (quar) ccece 3} pt. ljAug. 15 Richmond Insurance Co. of N. Y. (quar.)....-.- 10c j|Aug. IljJuly 11 
North Carolina RR. Co., 7% gtd. stk. (s-a)...-.- ug. ljJuly 20 RIG aay RT aaa ae 5c |Aug. l1iJuly 11 
Northern New York Utilities, pref. (quar.)...-| $1 Aug. ijJuly 10 Riverside Cement Co., $6 lst pref. (quar.)..... $1% |Aug. ljJuly 15 
Nortnern RR. Co. of N. J.,4% gtd. \quar.)..-- Sept 1/Aug. 22 Rockland Light & Power (quar.)........---..- l5c j|Aug. ljJuly 15 
4 Fectemeca avarteryy) weeepegeenapoene 1 |Dec. 1)Nov. 21 Roos Bros.. Inc., Del., $64 pref. (quar.)...-.-- $1% |Aug. IljJuly 15 
N klahoma Gas Co., 6% pref. (quar.)...-. $I Sept. 1)/Aug. 15 Root Petroleum (initial)............-....-.-- 25c jAug. 1/J 
6% gresurred (GURE.) o naccescceeccecescceses l Dec. 1}/Nov. 15 Russell Motor Car Co., Ltd.. 7% pref......---.- “te Aug. ljJuly 22 
North Pennsylvania RR. Co. (quar.)....------ Aug. 25}/Aug. 18 Saguenay Power, 5 FR 1% jAug. IjJuly 15 
Northwest E resumed) ......------ 25c j|Aug. ljJuly 15 St. Lawrence Flour i GE Jeccusasndssisn 50c jAug. IljJuly 20 
Northwestern Public Service, 7% pref. (quar.) - - $136 Sept. 1l)/Aug. 21 Preferred (quarterly).........--.......----- $1 Aug. ljJuly 20 
O% preferred (quar.)...........--.cc-ccce- $1 Sept. ljAug. 21 St. Louis, Rocky Mt. & Pacific Co., preferred... 3! Sept. 30/..---.-- 
Noyes (Chas. ¥.) Co., 6% pref. (quar.)....--- 45¢e |Aug. j}iuly 20 Pt. csp pnodumbbeadonteacibdtaneneénéée 1 Dec. 31}........ 
u Railway & Land (monthly).......------ 15c |Aug. 15/Aug. 10 San Carlos Milling (monthly) -...........--.-.-- 20c |Aug. 15/Aug. 
Oahu Sugar Co., Ltd. (monthly)......-..----- 20c |Aug. 15j|Aug. 6 San Francisco Remedial Loan Assoc. (quar.).. 75c |Sept. 30/Sept. 15 
Ohio Public Service Co., 7% pref. (monthly).--|581-3c |Aug. ljJuly 15 ED tidied cele than emeamenede 75c |Dec. 31|Dec. 
6% preferred (monthly)-.-............-..-.-- 50c |Aug. ljJuly 15 Savannah Sonat Refining Corp. (quar.).....-.-- $1 59 Aug. ljJuly 15 
5% preferred (monthly)-.-............--...- 41 2-3c |Aug. ljJuly 15 Preferred (quarterly). ........-.-...---.-.--- 1 Aug. ljJuly 15 
Ohio Water Service Co. A........-...-.------ $1 j|Aug. 15jAug. 1 Sch witzer-Cummins Co. (initial)............-- 25c j|Aug. IljJuly 20 
 & ee Sp gener EERCn 35c j|Aug. 17} luly 31 I I wen Aug. 15/Aug. 6 
Oliver United Filters, Inc., series A.........-- 50c |Aug. i/July 30 ens Cee Ci, See)... wncncnsibebnpouwe ‘5c |Sept.15/Sept. 1 
Onomea Sugar Co. (monthly) -........-..-.--- 20c |Aug. 20j)Aug. 10 Second National Investors Corp., preferred... |h$1.35 |Aug. IjJuly 21 
Dt iitnnnaghnithnoenepagametenes Henan 40c |Aug. 20/Aug. 10 Second Twin Bell Syndicate (monthly) -...-.-.-- 20c jAug. 15\July 
Ontario Steel Products, Ltd., 7% preferred_..-| h$1% |Aug. 15|July, 31 Securities Corp. General $6 pref. (quar.)....-.-- $i}4 jAug. IljJuly 17 
Orange & Rockland Electric Co. (quar.).-..-.-- ' 10c |Aug. ljJuly 25 rr rr i  esedesbiie $1% jAug. I)July 17 
Oswego Falls Corp., 8% lst pref. (quar.).--.--- $2 j|Aug. l'July 25 Security Insurance (New Haven) (quar.)....-.-- 35c |Aug. liJuly 10 
Oswego & Syracuse RR. (s.-a.)..-...-------- $244 |Aug. 20 Aug. 7 Seeman Bros., Inc., common (quar.).........- 6244c jAug. IlI\July 15 
Outlet Co. (Providence, R. I.) (quar.).......-- 50c |Aug. 1 July 21 EE RL A a Ee c jAug. ljJuly 25 
iM ct attiitrsbboticadqnkannannaanatia Aug. ljJuly 21 RS EE 15c |Sept. 1/Aug. 
TY aaa $i 36 Aug. ljJuly 21 7% cum. preferred (quar.).......--....--.-- $1 36 Uct. I1/Sept. 19 
Second preferred (quar.).........---.---.-- 1344 |Aug. ljJuly 21 7% cum. preferred ( De cinpitinebadinatss 1% |Jan. 2/Dec. 
Overseas securities Co., Inc.......---.------ c2Z5c j|Aug. SjJuly 24 Sharp & Dohme, cumul. pref. cl. A (qu.)...--- 87 ec |Aug. lijJuly 17 
Owens-Illinois Glass (quar.)......-..-.-------- $1% |Aug. 15|July 30 Shawinigan Water & Power Co. (quar.)_..---- l5e j|Aug. 15\July 24 
Paauhau Sugar Plantation Co. (monthly) - - - - -- 10c j|Aug. 5|July 81 Shenango Valley Water, 6% pref. (quar.)..-.--- $134 |Sept. 1)Aug. 
c American Fisheries, Inc., pref. (quar.)-| $144 |Aug. ljJuly 15 Sierra kacific biectric Co., pref. (quar.)....--- $14 jAug. ljJuly 20 
Pacific Finance Corp. of Calif. (Del.)— Signode Steel Strapping (quar.)..........---- 12ec jAug. 3\July 25 
tt / toh b ene nnananammmmnn eee 20c |Aug. IljJuly 15 Ce eon oaeen “=e Aug. 3iJuly 25 
SS 62 CE Dn coopnnaananqkannannaane 16%c |Aug. ljJuly 15 Simmons Co. (resumed). ............-.------ Sept. ljAug. | 
Pes BP A) 4 cnaanannmankewie~n et 17%c jAug. liiJuly 15 wimpegons, Ltd. ....<.<>-- REIL) SEP aS 3 tF $1 j|Aug. liJuly 22 
Pacific Gas & Elec. Co., 6% pref. (quar.)--.----- 37 4c |Aug. 15|July 31 Sioux City Gas & Electric Co., 7% pref. (quar.)| $1% |Aug. 10\July 31 
54 % preferred (quar.).....-----.--------- o4 ie Aug. 15|July 31 Skelly Oil Co., 6% preferred (quar.)........-- $144 |Aug. ljJuly 1 
Pacitic Lighting Corp., common (quar.)-..-..-. Aug 15|July 20 Smith Agricultural Chemical Co....--------- 12%c |Aug. ljJuly 21 
Pacific Power « Light Co., 7% pref. (quar.)..-| $1% |Aug. ljJuly 18 6% preferred (quarterly ............-..----- $144 |Aug. ljJuly 21 
$6 preferred (quarterly)............-.--.-- $144 |Aug. ijJuly 18 Smith (S. Morgan) Co. (quar.)...........-.-- 3! Aug. ljAug. 1 
Pacific Public Service Ist preferred..........-- 32 ge Aug. ljJuly 15 Br at i SRR RE 1 |Nov. 1/Nov. 
Pacific Southern Investors, Inc............--- Aug. 10|July 31 Solvay American Investors Corp., 54% pef-.-| %$1% |Aug. 15|July 15 
Pacific Tin, special stock (quarteriy) eabeoenses 50c |Aug. IljJuly 17 South Carolina Power Co. $6 pref. (quar.)..--.-- $134 |Oct. 1/Sept. 15 
Package Machinery Co., Ist pref. (quar.)..--.-- $1%4 j|Aug. IljJuly 20 Southern Calif. Edison Co. (quar.).....-.---- 37 ane Aug. 145|July 2U 
Pan American Airways. .-............---.-.--- 25c |Aug. IljJuly 20 Southern Canada Power Co., Ltd., com. (quar.) Aug. 15\July 
innehanchncnnnanen gnmemminsie z5c jSept. 1/Aug. 15 Southern Fire Insurance Co. (N. Y.) (s.-a.).---- 60c |Sept. ljAug. 15 
Penick & Ford, Ltd (quar.)__-....-....------ 75c |Sept. 15/Sept. Spiegel May Stern Co. (quar.)_...........-.-- 75c j|Aug. IljJuly 15 
P ar Telegraph Co., 7% preferred (quar.) 1 Aug. 15|Aug. 5 reierred ah el aT ME ta aie alte ETD Dd saci dnlel te tit $1% jAug. IljJuly 15 
13 oe an, | LS 1% |Nov. 16|Nov. $634 I ale $154 |Nov. 2/Oct. 15 
7% preferred (quar.).....-..-.------------ 1% |Feb. 15)Feb. Squib (E. R.) & Sons $6 Ist pref. (quar.)_..--- $14 j|Aug. IjJuly 15 
Pennsylvania Gas & Electric (Del.) A (qu.)----| 3744c |Sept. ljAug. 20 Standard Cap & Seal Corp. (quar.).........--- 60c |Aug. lijJuly 3 
7% and $7 peeverted Sh dan need mteeeen $1%4 |Oct. 1/Sept. 21 angi iT iy ey Renae il A ARE 2 Aug. ljJuly 3 
lvania Power Co., $6.60 pref. (monthly) - 55c |Aug. IljJuly 20 Stanly Works, 5% preferred (quar.)......-..-- 31l%c |Aug. 15j/Aug. 1 
ee referred (monthly) -....-....--..--- 55c |Sept. 1/Aug. 20 Steel Co. of Canada (quarterly)..........-.-- 43%c |Aug. ljJuly 7 
6 prescrred PRTEINEN ) 40 oe cocccescousseses $14 |Sept. 1/Aug. 20 Preferred (quarterly)...................... 43%c |Aug. ljJuly 7 
Penn ic Co. (semi-annually) .......-.--.-- Aug. ljJuly 15 " S/ SP YY. ¥ 3 =r EARGERS 5e |Aug. 14/July 31 
Peoples National bank (Brooklyn)... ...-- e20% |Aug. ljJsuly 14 CT eeu 15c |Aug. 15jJuly 31 
tt pithae ni hbhonenonooraaene 5 Aug. lijJuly 14 SA 5e |Aug. 3/July 25 
Peoria & Bureau Valley RR. (s.-a.)_..-------- $344 |Aug. 10}]July 21 ce eee 37 ee |Aug. ljsuly 25 
Peterporough RR. Co. (semi-annually) -_-_...-- $1 Oct. 1/Sept. 25 Sterling Securities Corp. $3 Ist pref.........-- hA$3 |Aug. 17/Aug. 
Philadelphia Co. 5% preferred (semi-ann.) - ~~. - 25¢ 'Sept. 1/Aug. 10 Strawbridge & Clothier Co.. 6% pref. (quar.)_._.| $134 |Sept. ljAug. 15 
Philadelphia Klectric Co. ............-..--.-- 4nc ,Aug. liJuly 1U Suburban Electric Securities Co., Ist pref. (qu.)-| $134 ;Aug. IljJuly 15 
tt nsdn scsunebeaoanae ant $1 Aug. IljJuly 10 yl le RRL AE Te TIT CE TEA 25c |Sept. 15)Aug. 
Philadelphia Elec. Power Co., 8% pref. (qu.) - Oct. 1/Sept. 10 Preferred (quarterly). ..._.....-.---------- $144 |Sept. lj/Aug. 10 
Phila., Germantown & Norristown RR. Co-.---| $1% |Sept. 5/Aug. 20 Superior Portland Cement Co. A_......------- 27 pie Aug. lijJuly 23 
Philadelphia Insulated Wire Co. (s.-an.)...._-- Aug. ljJuly 15 Sn a, uae Oct. 1/Sept. 1 
Philadelphia Suburban Water Co., pref. (quar.).| $1 Sept. ljAug. 12¢ Syracuse, Binghamton & New York (quar.) --- *3 |Aug. ljjuly 22 
Philli ones Corp., preferred (quar.)......-- $1 Aug. ljJuly 20 Syracuse Lighting Co., Inc., 8% pref. (quar.).- $2 jAug. 15|July 20 
Phillips Petroleum Co, (quar.).........---.--- 25c |Sept. ljAug. 7 6 24 % preferred (quarterly) .....-...-...-.. $1 Aug. 15|July 20 
Ts boubienn 6ocn netnoecgentduewapetie 25c |Sept. ljAug. 7 6% preferred (quarterly) GREE LEELA MER RE $144 jAug. 15\July 20 
Phoenix a ee Corp., preferred (quarterly) ~~ aie pe. 10iDee ae Ton A ridge, 744% pref. (quar.)-_.- 3! pa : wecccece 
ine ponavsdindneoonabdes an. ec. a allied intl RE nM: > Eidetenes 
Pioneer Mill Co. (monthly). ................. l5e j|Aug. IiJuly 15 Ee, AEN ES OB GAL IST OIG BTSs $1% jAug. ljJuly 25 
Pitney-Bowes Postage Meter Co._......-..-.-- 10c j|Aug. 15jAug. 1 Tampa Electric Co. (quar.)...........--..-.- 56c j|Aug. 15\July 31 
Pittsburgh Bessemer & Lake Erie (semi-ann.) -- 75c . Iisept.15 RE SS apt gk FIRE FE $134 |Aug. 15)July 31 
Pittsburgh brewing Co., $344 pref......----- 50c jAug. 18/Aug. 1 Tampa Gas Co., 8% pref. (quar.)...-..------ $2 |Sept. 1/Aug. 20 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) 1 Oct. 1/Sept. 10 7% preferred (quarterly). ............----- $1% |Sept. ljAug. 20 
Di nitabh amecke deoceeeoonsens andi 1 Jan. 2)Dec. 10 Taylor & Fenn Co. (quarterly)..-..-.-.-------- $1 |Aug. ljJuly 16 
7% preferred (quarterly).........-.---.--- 1 Oct. 6/Sept. 10 Telautograph Corp. (quar.)..........-.......- lic j|Aug. l1j)J 15 
7 ¢, preferred (quarterly)-.-.-..-.--------- l Jan. 5)|Dec. 19 Telephone Bond & Share Co., 7% Ist pref_----- 49c jAug. 10jJuly 15 
Pittsburgh & Lake Erie RR. (semi-ann.)......- $1% |Aug. 1|June 26 ai ll i ect? = 8S SPA a 2ic |Aug. 10|/July 15 
Pittsburgh Screw & Bolt (resumed) .-........-- 12%c |Sept. ljAug. 3 Telephone Investment Co. (monthly)_......_-- 27 33c Aug. li|July 20 
Pittsburgh Youngstown & Ashtabula Ry. Cuo.— Texas Gulf Sulphur Co._.._.....-.-.---------- 50c |Sept. 15 Sept. l 
le preferred (quarterly)............-..--. $1 Sept. 1/Aug. 20 Texas Pacific Coal & Oi] Co. .....-.-.------- 25c jAug. IjJuly 11 
7% preferred (quarterly)......-........--. $1 Dec. 1/Nov. 20 Texas Power & Light, 7% pref. (quar.)..-.---- $134 jAug. IjJuly 11 
Plymouth Found. A (quar.)....--.--------... lke |Sept. ljAug. 15 i GE ee nama $1% |Aug. Il)/July 11 
xtra..--.-.--....--.---.-------------- : lc |Oct. 1}/Sept. 15 Thatcher Mfg. Co (quar.) . .......-.-------.. 90c |Aug. 15|July 31 
PAP EOOUE OF 00. cn cn cncocesccocsccennsese 25c |Sept. 30/Sept. 10 Third National Investors Corp., common. .-.-.-- ‘die |Aug. IiJuly 21 
Portland RR. Co. (Me,) (semi-ann.)-........- $244 |Aug. ijJuly 11 Thompson (John R.) Co. (quar.).------------- 12 1 Aug. 15|Aug. 
Potomac Kdison Co., 7% pref. (quar.)......-- $134 |Aug. liJuly 20 Tidewater I 8 asi 1 Sept. 1/Aug. 10 
eB OR ee $144 |Aug. i|July 20 I ea 45c |Aug. 31/Aug. 10 
Potomac Electric Power Co., 6% pref. (quar.)--}| $144 |Sept. 1/Aug. 15 Tobacco & Allied Stocks.Inc.................. $1 |Aug. 3\July 20a 
Fe We Pereen AGGEP,). 6 cccnencaneccass $134 |Sept. 1j/Aug. 15 Toburn Gold Mines, Ltd. (quar.)...---------- 2c |Aug. 21\July 21 
Princeton Water Co. (quar.).....-..--------- 75c |Aug. IljJuly 20 Toledo Edison Co., 7% pref. (monthly).._____- 58 1-3c |Aug. ljJuly 15 
Procter & Gamble (quar.)-......-------...-.- 37 4e |Aug. 15|July 24 S&, proterred (amar)... oa c<ccecececteuce 50c |Aug. Il|July 15 
is hla dilin cebinchenabhbebekaowecs de 37 4e j|Aug. 15} tuly 24 5% preferred (monthly) _____........------ 411-3c j|Aug. I|July 15 
Progress Laundry (quarterly).........------- 15c |Aug. l1jJuly 20 Tonopah Mining Co. (resumed)... _..._---- 3c |Aug. l1|July 15 
Me b ate ohnagenbecechenenagessueseusen 5c jAug. Il|July 20 Trans-Lux Daylight Picture Screen Corp.(s.-a.) 10c |Sept. lj/Aug. 15 
Properties (A. P. W.), Inc., class re 3% jOct. 1/Mar. 31 Tung-Sol Lamp Works conv. pref. (quar.)..---- 20c |Aug. liJuly 20 
Public National Bank & Trust Co. (quar.)_.___- 37 %e |Oct. 1/Sept. 21 Twin Bell Oil Syndicate (monthly). ......-.-- $2 jAug. 5/July 31 
ROTO. oon nenensccwccecccenasecesans 37 ec |Jan. 2}/Dec. 21 208 S. La Salle Street Bldg. Corp. (Chicago) 
Pullman, Inc. (gaar.)_..-..-..._--. ..---.-- 37 446ec j|Aug. 15/ July 24 I tee eT 50c j|Oct. 1/Sept. 19 
Public Service Co. of Colorado, 7% pref. (mo.).|58 1-3c |Aug. i1|July 15 a ite 8 Sy el a Aes Un CRE ES 50c |Jan. 4/Dec. 19 
6% preferred (monthly).......---..-..--2- 50c j|Aug. IljJuly 15 Union Gil Co. of Calif. (quarterly)........---- 25e |Aug. 10}July 20 
5% preferred (monthly) -....-------------- 412-3c |Aug. 1/July 15 United Biscuit Co. of Amer., com....-------- 40c |Sept. 1/Aug. 
Public Service Corp. of N. J. (quarterly) ....-- 60c |Sept. 30/Sept. 1 Preferred (quarterly) .....-...-......--««c. $1 Aug. lijJuly 15 
oe cumulative preferred (quar.)..........- $2 |Sept. 30/Sept. 1 Preferred (quarterly) ........-.-..-------- $1%% |Nov. 1/Oct. 15 
ee. Se MERE Dn hawnccéccectbbsécaces $134 |Sept. 30/Sept. 1 United Corp., $3 preferred (quar.)_......---- 75c |Oct. 1/Sept. 4 
8& preferred owes bo deerocesneuabeseca 50c |Aug. 3ljAug. 1 United Dyewood, preferred (quarterly).......- $1 Oct. 1/Sept. 11 
6% preferred (monthly) ..........-..------ 50c |Sept.30/Sept. 1 RAR OIE EF Jan. 1/Dec. 
$5 preferred (quar.)...-..... wopesccgcocoe $134 |Sept.30|Sept. 1 United Gas Corp. $7 pref. (quar.)._....-.----- $134 |Sept. 1/Aug. 14 
Public Service of Northern Illinois (quar.)----- 50c ug. IjJuly 15 United Gas Improvement (quar.).......---.- 25c |Sept.30/Aug. 31 
oe preferred pmepeteed dL ane naensronve>téus $144 |Aug. ilJuly 15 Preferred (quarterly) ..........----------- $1% [Sept. 30 Aug. 31 
7% preferred (quarterly). -.-..-------------- $1% 'Aug. IsJuly 15 United N. J. RR. & Canal Co_______. _.__---- $2% |Oct. 10/Sept. 21 
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Per When | Holders Per Wh Holders 
Name of ee Share | Payable\jof Record Name of Company Share Payable|of Record 
United Light & Ry. Co., pref. (monthly).../581-3c |Aug. IjJuly 15 Westland Oil Royalty | Co., class A (monthly) . - 10c |Aug. 15|July 30 
6.3% preferred tnsonkie % sil is cipal 54c |Aug. ljJuly 15 MOE. « on sckas ketdeicboctldecsUeds 10c |Sept.15|Aug. 31 
6 erred me Ssnnddonseur coseven 50c j|Aug. IjJuly Westmoreland, Inc. (guar. Spepecoseuecescces 30c |Oct. 1) op 18 
7 M gran de tpl el pai AR IE 58 1-3c |Sept. 1)Aug. 15 Weston (Geo -» 6% pref. (quar.)......... 1 Aug. IlijJuly 
6. pref CE Ra 6 sted Coble cae one 54c |Sept. ljAug. 15 West Penn Elec. Co fh pref. (quar.)......-.. 1 Aug. 15\July 20 
6% preferred mee ENE ER: AGN AREER 50c |Sept. ljAug. 15 6% preferred (quar.)...._.......-......... 1 Aug. 15|Tuly 20 
7 erred monthly Ediidbediuwatibdads 58 1-3c jOct. 1/Sept. 15 ht 7 — Bang 8%, pref, Sea REDE OR TF 1 Aug. li|July 
6.3% pref het pr ancuenagaraaE 54c |Oct. 1/Sept.15 % preferred (quar... ° 002 = 2 222 1% |Aug. I|July 3 
6% SG TET ovcbddddécoecdbcavde 50c . =F aoee 15 West irginia Puls ke Poca: Co. 7. )...| $1 Aug. 15|Aug. 
United Fuaying eee Ss Wel cu wéaceses ccs 25e j|Oct. 1/Sept. 19 Wheeling & Lake Erie Power & fone? % pref.| $1 Aug. Ij|July 31 
BG, at, DSA AE RAN My OM NE RGD wh 25¢e |Oct. 1}Sept. 19 White (8S. 8.) Dental Mfg. Co_..__._.._...--- 2 Aug. lijJuly 
United: States Fire Ins. Co. Ceper. )- icnlitein dikindevne 45c j|Aug. ILIlJuly 24 Wilcox-Rich Corp., B (quar.)..............-- 4 Aug. 15|Aug. 1 
United States & Foreign Securities, Ist pref... .. $1% |Aug. ljJuly 24 Wilson & Co. (quarterly)..........-......... 12%e |Sept. liAug. 15 
United States & International pet wie DEGRUETOG (GUASUEIIT) «. « oncccccesseccoces $1 Aug. IjJuly 15 
lst tn a a 75c |Aug. IljJuly 24 nstead Hosiery ©o (quarterly)............| §1 Gl, wlabeaces 
United States Pipe & Foundry Co. common (qu.)| 37%e |Oct. 20 Sept. 30 ad bined dda dibuuiah dbtdite dimatigennane one ae. Bleeeseese 
oT iti onic lerernicereineninenmrenaiiatiimceseiedl 37 Ke |Dec. 21|)Nov. 30 —— PORTALS RE Np anh PN AHS WIP ABT $1% |Nov. 1j....... 
United States Sugar Corp.— ite > d sseadpdasmaaabeehboonseeennsecec 50c |Nov. 1])| .... 
Preferred divs. Nos. 5, 6, 7 and 8..........-- $5 j|Aug. 15\Tuly 1l5a bel =a National Life Insurance (s.-a.)...... 30c |Aug. ljJuly 22 
nited Verde Extension Mining Co. (quar.)..-.. | Pee, . | +) Ci. sedbsiabtninds cossdbhbeedécedennnaaeat 20c |Aug. Ilj)July 22 
Universal Leaf To ie 5 Cd penn d 75c |Aug. ljJuly 21 Woolworth cay Wie) ee, GR oe 60c |Sept. 1j)Aug. 10 
Common axtre) SN oS AAT CR TANT IE, $1% |Aug. + Rd 21 Worcester Salt Co., 6% ref. (Gilat | AE Lap N EIN $1% |Aug. 15i)Auge. 5 
Upper BMichieun Power & Light Go. Wrigley (Wm.) Jr.'Co a... 25¢ |Aug. 1jJuly 20 
RE REET, ay AP i, | ME  nienteineniiaiien 25c |Sept. 1/Aug. 
6 SR RE ean Capea gS 1 Nov. 1jOct. 26 Monthly AR Be EES Me Uh RR, SUR Recent 25c |\Oct. 1/Sept.19 
eo FS eS neat SagRegr 1 Feb. IlijJan. 26 Yale & Towne Miz. a, 15c |Oct. 1/Sept. 
Utica Gas & Electric Co. .. 7% pref. (quar.)..-- $14 Aug. 15|Aug. 1 Ymir Yankee Girl Gold Mines..._............ Ze j|Aug. Vf... 
bean Heat ane ¢ Corp , vot. tr. oe, hin : Aus. oh ay as Zeller’s, Ltd., 6% preferred_.............-...- $1% ‘Aug. 15'July_ 31 
yo ar Heat preferred uarterly) .-- Sept. 10|Sep 
Vv eet ad uM quarterl¥) oi one ano. $135 Dec. 10;Dec. 1 a Transfer books not closed for this dividend. 
& otors eg EE IEE 9 Be. 2cegr® Pee c The following corrections have been made’ 
Virginia Coal . ee ee, a omg 25c |Sept. 1jAug. 21 
Virginian Ry.. 6% preferred (quareniy)....... $11 |Aug. ilJuly 17 is ae Securities Co., Inc., div. payable Aug. 5, previously reported 
Vuican Det nning, preferred (quarterly)......-. $i Oct. 20);Oct. 10 
we REE ESI OME TENE ir ee a 25c |Sept.21/Sept. 1 é Payable in stock. 
E > — ete Co. (monthly) ..--.-.--------- rt a a ret i: f Payable in common stock. g Payableinscrip. A On account of accu- 
Walgreen Go, (quar.).-.--22222222222222.22.| .50e [Aus: i[July 19 | MUlated dividends. 4 Payable in preferred stock. 
Waltham Watch Co., prior preferred (quar.)_..| $1% |Oct. 1jSept. 9 kK Corn Products Refining OCo., stock div. of 1-25s sh. of Allied Mills 
Walton (Chas.) & Co.,8% pref. (quar.) _.___-_- $2 j|Aug. IliJuly 15 Inc., for each sh. of Corn Products Refining Co. held. 
Warren Fo Pepe ObMicincccodda ccc 25c jAug. IljJuly 15 
Washington Gas Light Co. (quar.)....--...--- 90c j|Aug. IiJuly 15 ! American Cities Power & Light, 1-32 of 1 sh. of class B stock for each 
Washington Ry. & ElectricCo__......... .... $9 |Sept. 1j/Aug 15 share of class A stock or at the option of the holder, 75c. in cash. 
r¥ a Jian halbe wdae $1 Sept. ljAug. 15 acifi " 
5% Hehe ihe squat. Jos hoeeseccsncheneres 3} if nq : > ly Hb mon Saeak ter ance ened Ge a ee ee 
Wabana tier De. di etcetera oe Ps ody 3 July’ is n Blue Ridge Corp. $3 conv pref . 1929, 1-32 of one share of com. 
Welch Grape Juice Co., wSactedued Geman, )_.....| $1% |Aug. 31/Aug. 15 | tock, or at the option of the holder 75c. cas 
Wentworth Mfe. Co. (quar.).__ - Pak otikabie sd AAG Aug. IijJuly 15 p Kobacker Stores, Inc., pref. stock diy. a one share of common for 
Westchester Fire Insurance (quar.)........-- 25c |Aug. ljJuly 21 each share of preferred. 
| EMEC T ET PR RES POTS ae ae ae rae 10c |Aug. IljJuly 21 r Payable in Canadian funds, and in the case of non-residents of Canada, 
Western Cartridge Co. 6% pref. (quar.)..-.--. $1 rs Aug. 20)July 31 a reduction of a tax of 5% of the amount of such dividend will be made. 
“eed aes & Mfg..-------------- e7 ite ANS. + muy 3 u Payable in U.S. funds w Less depositary expenses 
West Jersey & Seashore 6% spec. “gtd 6)... $i Jan. 2 Dee. 15 z Lesstax. y A deduction has been made for expenses. z Per 100 shares. 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York” ~— 
The week statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business July 29 1936, 
g gi ; ; ; 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HousE | 12 comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 25, 1936 date last year: 
*Surplus and) Net Demand Time 
Clearing House ° Capital Undivided Deposits, , July 29, 1936 July 22, 1936 July 31, 1935 
Members Profits Average Average pp 3 s < 
$ $ y On ae anon tee 8 enhances 3,219, 458,000/3, 160,637,000] 2,576,220,000 
Bank of N. Y. & Tr. Co. 6,000,000! 10,955,200) 134,348,000} 10,731,000 nited “a Peasury -X~...--.---- 419,205, 400,097, 9 70, 2a 
Bank of Manhattan Co.-| 20,000,000! 25.431.700| 416,526,000} 35.415.000 | Redemption fund—F. R. notes........ 838,000 - be rye By 
National City Bank... 778,407,000 tee ee 160,817,000 Other cash f.-~--..----------------- 77,296,000 344, 410, 
Chem .& Tr. Co_. ,000,000} 52,685, ,806, - 
Guaranty Trust Co-_._- 90,000,000] 177,649,400) b1,415,719,000} 37,131,000 Total reserves. . ...----e---2n--0<=- 3,297,592, 000/3,237,916,000/2,650, 167,000 
Manufacturers Trust Co.| 32,935,000 4,007,300! 486,837,000! 91,144,000 : a: 
Cent. Hanover Bk. & Tr.| 21,000,000] 63,661,200} 764,432,000) 13.749,000 | Bills oe ae i: Gave! enimaie 
Corn Exch. Bank Tr. Co.| 15,000/000| 16.662.900| 252,624,000} 22'397,000 ee en tale ee — ae Ry RL ey 
First National Bank....| 10,000,000} 90,750,600} 511,684,000) 3,542,000 direct and (or) a Fees -213,000 aan anal: 200 een 
Irving Trust Co....---| 50,000,000} 59,102,000) 533,181,000 22,000 COR CNS GE a pict aieesoos eae ay << Sone — 
tinen .& Tr. Co 4,000,000 3,871,500 2,082,000 “ 
Chase National Bank. . 103,964,300! 122/927.400) cl, 876, 615, 000 43.385.000 Total bills discounted.-..--...-.. 2,734,000} 2,503,000) 3,528,000 
Fifth Avenue Bank... .. 500,000 440,500| 47,589,000; —....... 
’ "701. : : Bills bought in open market..........- 1,110,000 1,106,000 1,801,000 
Title Guar & TrostGo. | 10 Obo cool a 7aa' abel 16,683,000] daw'ony-| Industriel edvances.........------.--- 7,278,000] 7,293,600] 6,929,000 
Marine Midland Tr. Co- 5,000,000 8,385,100 88,346,000 3,021,000 
New York Trust Co....| 12,500,000} 22,744.400| 320,625,000| 27,573,000 | United States Government securities: 98 203 anol.» $8.208.000) : 99,406.008 
Com’! Nat. Bk. & Tr.Co. 7,000,000! 7.873.900} 77,530,000 1,231,000 Bonds. -....--------------------- Pry ann'aan anol dan 777 nen 
Publio N. B. & Tr. Co.-) 5,775,000) —_ 8,595,100) 78,048,000) 43,679,000 Treasiy Die nnn 2227272777277] 168,475,000] 165°475,000] 164,045,000 
Total --------------- 517,081,300! 813,864,500! _9,809,942.000" 550,240,000 Total U. S. Government securities..| 660,561,000} 660,561,000] 744,318,000 
* As per official reports: National, June 30, 1936; State, June 30, 1936; trust com- : 
panies, June 30, 1936. z Asof July 1, 1936. Othe? GO0UTItGS.. .ccccnccccccepecaséeoos| cocccstscouf sdcdcsbosi Socccdéscce 
Includes deposits in foreign branches as follows: (a) $240,759,000; (0) $79,847,000; Pebetes TA GH GRE cccccccncnwcsess. cccccccccul ebawusteenl éncbcscece 
(¢) $89,337,000; (d) $28,579,000. 
PASS . Total bills and securities_..........- 671,683,000} 671,463,000] 756,576,000 
»* The New York ‘‘Times’’ publishes regularly each week Se ae 
returns of a number of banks and trust companies which | pie Be oo aro pe merece et "75 0001 79,000] ~~ 255,000 
are not members of the New York Clearing House. The | Federal Reserve notes of other banks.../ 8,264,000 10,396,000 4.415,000 
following are the figures for the week ended July 24: at Hatfot909 "11/937,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOsING | 4!! otherassets.----------~---------- 34,440,000} 33,573,000) 34,302,000 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 24, 1936 SN ANS TT 4,155,377,000/4,113,737,000|3,571.975,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
te 
Loans, | Other Cash,| Res. Dep., | Dep. Other rh. oo actual circulation. _...-- 08,382,000] 810,396,000] 707,052,000 
Disc. and | Including | N. Y. and| Banks and Gross Deposits—Member bank reserve acc’t../2, 71 024. 000) 2,649,737,000)| 2,411,308 ,000 
Investments |Bank Notes! Elsewhere | Trust Cos. | Deposits U. S. Treasurer—General account...| 169,897,000} 180,467,000} 16,266,000 
aiaiiiciaiatesin $ ; $ $ “oe : Foreign bank ......-..-......-.-.--- 20,905,000 Reyne: Bpreye 
Grace National--..-| 24,565,500] 82,600! 5,975.400| 2,563,900] 29,459,400 RE CR ee edoceredossqngesies ractatatahtenen: Habart Wie oe Sa 
Sterling National....| 21,869, 47, l , : 25,012,000 ES Sea ane 13,03 .621,799, 
Trade Bank of N. Y.| 5,293,735 181,332] 1,279,847 80,703) 5,846,734 ee oe ereetnteete: etkteet sme ei eee 
Broo lyn— “eeececeeeee= . ’ 
People’s National...| 3,886,000! __ 96,000! 1,035,000! _ 645,000! 5,120,000 | Deferred araiablllty lwems------------ ety eer tn: Bier eo 
Surplus (Section 7).....-..-.-...--.-.-- 50,825,000} 50,825,000] 49,964,000 
TRUST COMPANIES—AVERAGE FIGURES ork cee ES EERO 7.744.000| 7.744.000] 6,863,000 
Reserve for contingencies...........-.- 8,849,000 8,849,000 7,500,000 
Loans Res. Dep. | Dep. Other All other liabilities..................- 5,848,000 5,977,000 5,792,000 
Disc. and Cash N.Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Deposits Total labilities..................-- 4,155,377,000/4, 113,737,000/ 3,571,975 ,000 
Manhattan— g 3 $ 3 ~ | Ratio of total reserves to deposit and 
S| eee TEE 57,300,200] *4,931,300] 10,296,900] 2,268,400 64.483.500 F. R. note liabilities combined --_--- 84.5% 84.3% 79.6% 
Federation....-.... 8,882,336] 218,821] 893,870] 2,578,934] 10'710'826 | Commitments to make industrial ad- 
Fiduciary ...--...-- 12,192,087] *1,131,665} 1,223,444, _____- 12,140,185 VaNnceS....------------------------ 9,151,000 9,293,000 8,863.000 
BOR. cccecceeveese 4 gs Ke Bow ‘ ores 732,600} 20,491,000 
Lawyers....---....-| 29,444, 9,782, . § | Saar 40,443,900 “Oth h”’ d not | , 
United States. pam 73'003'585| 13'914'704| 18246138]  ~.27” 75'593'855 M32... er geen Soen ot include Federal Reserve notes or a banx’s own Federal 
T — 
eS 89,130,000} 2,837,000] 35,283,000 178,000] 119,905,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County - - - - - - 34,820,523' 2,.407,152' 7,543,014" —_____. 39,591,195 over from the Reserve banks when the dollar was op Jan. 31, -934, devalued from 
. ——— | 190 cents to 59.06 cents, these certificates being worth less to the extent of tne 
* Includes amount with the Federal Reserve Bank as follows: Empire, $3,492 900: difference, the difference itself having been appropriated as profit by the Treasury 





Fiduciary, $795,812; Fulton, $3,201,300; Lawyers, $8,974,300 under the provisions of the Gold Reserve Ac of 1934. 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 30, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 





Aug. 1, 1936 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 29. 1936 


The comments of the Board of Governors of the Federal Reserve System upon the 





| seaty 29, 1936| July 22, 1936| Juty 15, 1936| July 8, 1936) July 1, 1936| June 24, 1936| June 17, 1936| June 10, 1936 


July 31, 1935 













































































ASSETS $ $ $ & $ $ z $ 
Gold ctfs. on hand & due from U.S.Treas.x/8,185,529,000/8, 185,322,000/8 ,186,524,000/8, 106,569,000/8, 106,541,000/7,958 ,042,000/7,938,539,000/7,939 ,040,000/6,224,116,000 
Redemption fund (F. R. notes)........- , ’ , 150, 2. 54 ‘000 12,542,000 1 "949,000 12 364, ‘000 12,518,000 13,261 ‘000 1,829,000 
Other cash * . ,084, 293,440,000 287,652, 271,008,000} 266,238,000 272,844,000 276,269,000 295, 572, ;000 269,230,000 
Total reserves....... o-- -|8, 500,276,000 ,490,947,000/8 ,486,718,000/8,390, 119,000/8,385, 728,000/8,243,250,000/8,227,326 ,000/8,247,873,000/6,515,175,000 
Bills : 
U. 8. Govt. 0° ns, 
direct and(or) fully guaranteed .....- 1,676,000 1,528, 1,052,000 1,438,000 2,006,000 3,985,000 4,177,000 3,244,000 3,432,000 
secce eescccecces 1,992, 1,863,000 1,847,000 1,858,000 2,215,000 2,204,000 2,362,000 2,159,000 3,138,000 
Total bills discounted.......... a 3,668,000 3,391, 2,899,000 3,296,000 4,221,000 6,189,000 6,539,000 5,403,000 6,570,000 
Bills t in open market a - 3,092,000 3,088, 3,084,000 3,085,000 3,077,000 3,077,000 3,076,000 3,076,000 4,687,000 
In . e eee 29,448,000] 29,573, 29,457, 29,500,000 ,785,000] 29,936,000 ,058,000} 30,064 000 28,354,000 
U. 8. Government securities—Bonds....} 324,721,000} 324,721,000] 315,672,000] 315,673,000) 315,673,000) 315,678,000] 315,697,000) 265,686,000) 292,212,000 
ury notes... _ 1,496, 719, 000, 1, 496, 719,000 000 1, 494, 218, 000}1, 494, 218,000)1, 494, 218, 000}1, 494, 199, 000/1,494,219,000}1,541,224 :000 1,569,963, 000 
oe oe ° '608,7 ‘ "608,78 4 "620, 337, 000 "620, 337, "620,337,000 ‘620, (357, [000 620,337,000 623, 337, 000 568,034,000 
Total U. 8S. Government securities ..|2,430,227,000 2,430,227,000, 2,430,227,000)2,430, 228,000) 2,430,228,000/2,430,234,000/}2,430,253,000/2,430,247,000/2,430,209,000 
Other securities . . . cco 181,000 181,000 181,000 181,000 181,000 181,000 181,000 8 eee 
PUSSIED ISRED GR GOB cccccccccccccccoe] cccccaccce] cocccececal cacccececs] cccccceses| cocccncece] cocccccece] cocccccsoe] cocccesese] 8 ccceseeese 
Total bills and securities. .... 2,466,616,000/2,466,460,000 2,465,848,000/2, 466,290,000) 2,467,492,000/2,469,617,000/2,470, 107,000/2,468 ,971,000/2,469,820,600 
Gold held abroad............. Seuwocosel ) cacceaneedl ecentendal > camabeccenl cemecéoces] coceebesees coceseegsel eccccecsedl e6beeeeeess cowcedsccs 
Due from foreign banks 221. 225, 229,000 229, 237,000 237,000 238 ,000 238 ,000 635,000 
Federal Reserve notes of other banks. ... 24,185,000} 28,268,000} 25,884,000 18,821,000} 20,020,000} 15,392,000] 24,037,000) 21,916,000 17,127,000 
Unocollected items... = 019, 000} 591,182, et Eg 598,237,000} 678,636,000} 551,560,000] 696,106,000; 531,098,000] 455,435,000 
Bank ‘eee 48,055, ,055, ,054, 48,051,000] 48,052, 48,052,000} 48,051,000) 49,904,000 
All assets... 45 418, 000} 44 ,275,000 43: 499, 000} 42,533,000} 42,331,000) 38, ‘813, 000; 38,196,000 .685,000; 47,516,000 
Total assets... _ 11,637,790,000),669,412,000/11,751,471,000/11,564, 283,000 1,642,495, 000/11,366,921,000 11,504,062 ,000/11,362,832,000/9,555,612,000 
LIABILITIES 
F. R. notes in actual circulation. .......-. 3,951,101,000/3,976,863,000, 4,006,015, 000) 4,040,332,000/ 4,046,086, ne ,980,018,000}3,872,984,000/3,785,980,000/3.261.627,000 











5,307,954,000/4,893,667,000 5,833 ,391,000/5,099,616,000 

















































































































at ed banks’ reserve account/6,016.170,000/5,935, 131,000|5,871,746,000}5,814,251,000/ 5,589, 134,000 
8. Treasurer—General account. .... 466,21 0. 519, 17, "592.501.000 506, 000 731, ‘016, 000 929, 072,000/1,421,457,000} 516,404,000} 125,981,000 
Testhen banks.... = 57,158,000 on’ ‘sae 000 60, 100,000 60,321,000 55,192 ‘000 ‘000 60, 78,000 61,675, ‘000 23,288,000 
Other deposits . . 240, 676, 445, 205, 713,000} 202, 795, 000; 201, ‘277, 000; 195, ‘677, 221,584,000] 243 ‘947, ‘000 229,553,000 
Total deposits... . ne ear sor pod orpnereel eee 000/ 6,576, 619,000,6,488,961 ,00016,597,086,000/6,655,417,000/5,478,438.000 
availability items. 559,363, 591,841,000] 669,018,000, 593,077,000) 673,759,000, 1549,671,000] 686,625,000, 529,204,000; 460,873,000 
Capital paid in...... 130 170, 000 129, 790, 129. ‘822. 130, ‘988, 000; 130, ‘047. ,879,000] 130,813,000] 130,871,000] 146,647,000 
Surplus (Section 145,501,000 145, 501, 145,501, 145,501,000 145,501. 145,501,000] 145,501,000] 145,501,000] 144,893,000 
Surplus (Section 13-B)- 26,513, ‘000 yg 513, ‘000 + Th 000} 26,513,000} 26,513,000] 26,513,000} 26,513,000] 26,513,000 21,572,000 
Reserve for contingencies. 34. 105,000 34,117,000} 34,117,000] 134,116,000] 34,111,000] 34,118,000) 30,781,000 
All liabilities ...... — 10,824,000 io ao1 ‘000 io “431. ‘000 9,744,000 8,953,000} 11,262,000} 10,429,000 .228, 10,786,000 
Total liabilities... . 11,637, 790,000,11,669,412, 11,751,471,000 el 11,366,921 ,000}11,504,062,000/)11,362,832,000/9.555,612,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined........ 79.2% 79.1% 79.0% 79.0% 78.9% 78.7% 78.6% 79.0% 74.5% 
Commitments to make industrial advances} 23,711,000) 23,771, 23,839,000} 23,844,000) 23,870,000] 24,452,000] 24,679,000] 24,798,000] 23,022,000 
Maturity Distribution of Bilis and - $ $ $ - $ $ 3 $ 
-15 days bills discounted. ...........- 2,028,000] 2,360,000] 1,959,000] 1,681,000) 2,500,000] 4,411, 4,852,000} 4,159,000] 4,386,000 
16-30 days bilis discounted............- 31,000 20,000 17,000 658, 650,000 124,000 ‘ 120,000 617,000 
31-60 days bills discounted... ..........- 673,000 622,000 61,000 48,000 52,000 591,000 586,000 715,000) 876,000 
61-90 days bills discounted... -.-.. eebewun 278,000 283 ,000 725,000 715,000 660,000 638,000 ‘ 47,000 468,000 
days bills discounted. -........-.- 658,000 106,000 137,000 194,000 359,000 425,000 ; 362,000 223,000 
Total bills discounted... .... onobend 3,668,000 3,391,000 2,899,000 3,296,000 4,221,000 6,189,000 6,539,000 5,403,000 6,570,000 
1-15 days bills bought in open market... 352,000 1,874,000 1,625,000 234,000 270,000 170,000 1,966,000 1,935,000 463,000 
16-30 days bills bought in open market... 769,000 4,000 352,000 664,000 763,000 270,000 270,000 16,000 566,000 
31-60 days bills bought in open market. -- 244,000 963,000 ,000 92,000 16, 599.000 172,000 469,000 1,350,000 
61-90 days bills bought in open market. -. 1,727,000 247,000 270,000 2,095,000 2,028,000 2,038,000 ,000 ,000 2,308,000 
ee es ee ee ee TOL LL Sbeeebeeh ‘abdehesaebel cocecccncc! coceccoeudl cocebedtonsl meneuneoess  cncedencces eococoocce 
Total bills bought in open market... .. 3,092,000 3,088,000 3,084,000 3,085,000 3,077,000 3,077,000 3,076,000 3,076,000 4,687,000 
1-15 days industrial advances.........-. 1,550,000 1,716,000 1,502,000 1,429,000 1,482,000 1,631,000 1,671,000 1,491,000 1,259,000 
16-30 days industrial advances.........-. 9,000 72,000 288,000 411,000 61,000 272,000 28,000 .000 110,000 
31-60 days industrial advances........ .. 575,000 560,000 670,000 623,000 561,000 663 ,000 681,000 770,000 461,000 
61-90 days industrial advances.......... 930,000 882,000 840,000 757,000 647,000 599,000 620.000 458,000 1,779,000 
Over 90 days industrial advances........ 26,214,000 26,243,000 26,157,000 26,280,000 26,834,000 26,771,000 26,858,000 26,985,000 24,745,000 
Total industrial advances......... Gules 29,448,000} 29,573,000] 29,457,000] 29,500,000) 29,785,000} 29,936,000} 30,058,000} 30,064,000 28,354,000 
1-15 days U. 8. Government securities- . 28,459,000} 27,979,000] 28,827,000} 26,341,000} 28,225,000) 41,541,000] 33,514,000} 48,541,000 52,407,000 
16-30 days U. 8. Government securities. . 31,956,000 28,580,000 28,459,000 27,979,000 28,827,000 36,241,000 34,975,000 41,541,000 32,260,000 
31-60 days U. 8S. Government securities..| 123,716,000] 117,972,000} 69,886,000} 65,536,000} 60,415,000} 53,559,000} 57,286,000] 98,298,000 52,393,000 
61-90 days U. S. Government securities-_ 79,282,000 87,452,000} 130,275,000} 129,459,000} 123,716,000] 114,972,000] 123,242,000 66,661,000] 115,812,000 
Over 90 days U. 8. Government securities/2,166,814,000)2,168, 244 ‘000} 2,172,780,000/2,180,913,000/2,189,045,000/2,193,821 ,000/2,181,236,000/2,175,206,000/2,177,337,000 
Tota] U. 8. Government securities... .. 2,430,227 ,000|2,430,227 ,000|2,430,227 ,000)|2,430,228,000/ 2,430,228 ,000/2,430,234,000/2,430,253,000}2,430,247,000/2,436,209,000 
I i ek ee ee ed sadbececsel ddenatccndl  shadetae ‘catébkedaal Gbbebebnaal écncebon: * 
EE EET SRR eee Sr ee Be PPTs oe Been ee ee ae ee Leen ome 
TELLIN EEE TEE ES TOE Se Fe ee ee mee ay Be er Be Sear Bee ae ae 
A tice: eacis ae dbdbaitheeuell:’ eeeknebbetll ealiiithantéel  bicbidimaell  Sedbsldeanil ehibeddial ' edidaddnd cesatibties 
Over 90 days other securities............ 181,000 181,000 181,000 181,000 181,000 181,000 181,000 Ff a Ra 
Total other securities..............-.. 181,000 181,000 181,000 181,000 181,000 181,000 181,000 Dn «..hedbuoe 
Federal Reserve Notes— 4,291 673,000 
Issued to F. R. Bank by F. R. Agent...- 4,308 344,000 4,331 ,177,000/4,345,447,000/ 4,304,059 ,000/4,243,935,000/4, 132,931 ,000/4,074,896 ,000/3, 532,140,000 
Held by Federal Reserve Bank.......... 340,572,000} 331,481,000) 325,162,000} 305,115,000} 257,973,000} 263,917,000] 259,947,000 916,000} 270,518,000 
In actual circulation...............-.. 3,951,101 ,000/3,976,863 ,000/ 4,006 ,015,000/4,040,332,000/4,046,086,000/3,980,018,000/3,872,984,000/3,785,980,000/3, 261,622,000 
Collaterai Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8S. Treas./4,313,023,000/4,319,023,000/4,348 023,000/4,342,023 ,000/4,271,523,000/4,260,523,000/4,125,523,000/4, ve 023 ,000/3,389,839,000 
CS EAE LT 2,378,000 2,144,000 1,647,000 2,043,000 744, 4, , 5,109,000 4,113,000 5,090,000 
U. 8. Government securities............ 53,000,000 58,000) 39,000,000) 47,000,000 67,000,000 ,000,000: 43,000,000 37,000,000 205,000,000 
pO EE 4,368,401 ,000 4,379,167,000 4,388,670,000!4,391 ,066,000/4,341,267,000 4,307,403,000!4,173,632,000!4,128,136,000 3,599,929,000 








***Other cash” does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934 these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 


ef the Gold Reserve Act of 1934 
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Two Ciphers (00) Omttted | | | 
Federal Reserve Bank of— Total Boston | New York | Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City} Dallas |San Fran. 
RESOURCES 3 3 $ $ 3 $ 3 $ $ $ $ $ $ 
Gold certificates on hand and due 
from U. 8. Treasury......... 8,185,529,0/501,406,0/3,219,458,0/401,139,0/580,171,0/ 260,761 ,0/207,351,0| 1,660,487 ,0/225,810,0/179,768,0/238,512,0/ 150,582,0/560,084,0 
Redemption fund—F. R. notes... 11,663,0}; 2,034,0 838,0 948,0 511,0 367, 2,018,0 603 ,0 859, : 937 ,0 380,0; 1,962,0 
Gt Palbinédscbibdeiiseoade ,084,0| 32,603,0] 77,296,0| 38,407,0| 28,365,0) 16,855,0] 11,647,0} 39,822,0} 13,925,0| 8,814,0] 13,296,0] 6,973,0] 15,081,0 
adnan mate peeEeoneesee _..|8,500,276,0 536,043,0/3,297 ,592,0|440,494,0/ 609,047 ,0/ 277 ,983,0/221,016,0)1,700,912,0|240,594,0/188,788,0/252,745,0 157,935,0|577,127,0 
discounted: 
Sec. by U. 8. Govt. obligations, 
direct & (or) fully guaranteed| 1,676,0 16,0 1,213,0 191,0 35,0 pep NET gee Ge caussaal "wougace 79,0 70,0 
Other bills discounted... ...... eT Ray LSLAN .  wcseaul  vecnec 44,0 ee ee eee leit 81,0 GEA eens 
Total bills discounted...... 3,668,0 16,0 2,734,0 191,0 35,0 56,0 BEL sceaeasec ' = 81,0 386,0 70,0 
Bills bought in open market. .... 3,092,0 224,0 1,110,0 316,0 293,0 120,0 108,0 384,0 87,0 61, 86,0 86,0 217,0 
Ind advances............ 29,448,0} 3,104,0 7,278,0} 5,140,0) 1,571,0) 3,635.0 723,0 2,052,0 401,0; 1,239,0 973.0; 1,600.0} 1,732,0 
U. 8. Government securities: 
Bonds. .... > i 324,721,0| 21,607,0 88,263,0) 28,217,0| 31,507,0) 17,105,0) 13,142,0 38,630,0| 17,360,0| 11,571,0| 16,425,0| 12,502,0} 28,392,0 
Treasury notes.............. 1,496,719,0| 99,596,0] 406,823,0)130,061,0/145,220,0| 78,838,0| 60,575,0| 178,054,0} 80,019,0| 53,334,0| 75,708,0| 57,628,0 130,863,0 
Treasury bilis........ 608,787,0| 40,510,0] 165,475,0| 52,902,0| 59,068,0) 32,067,0| 24,639,0} 72,423,0) 32,548,0| 21,693,0) 30,794,0/ 23,440,0) 53,228, 
Total U. 8. Govt. securities. |2,430,227,0 161,713,0| 660,561,0|211,180,0/235,795,0 128,010,0) 98,356,0 289,107,0}129,927,0 86,598,0|)122,927,0 93,570,0/212,483,0 
Other securities... ... REE 5 65 Dr 2.04. il deltedaal: Sannin dembeel . mannan. ceamnank aumaeedltidmane, aan ee: “oa aiken aa 
Total bills and securities ...... 2,466,616,0|165,057,0| 671,683,0/216,827,0/237 ,694,0/131,821,0| 99,208,0] 291,543,0)130,493,0| 87,898,0)124,248,0| 95,642,0 214,502,0 
Due banks........ 221,0 18,0 75,0 23,0 22,0 10,0 8,0 28,0 4,0 3,0 7,0 7,0 16,0 
Fed. Res. notes of other banks. _. 24,185,0 403,0 8,264,0 713,0} 1,472,0} 1,550,0] 1,466.0 2,349.0} 1,417.0} 1,331,0) 1,648,0 673,0} 2,899,0 
Lain eateiaamit side ....| 553,019,0|] 57,133,0| 132,469,0} 41,188,0| 54,397,0| 45,057,0| 17,257,0| 77,702,0| 21,937,0| 18,961,0) 35,035,0) 26,104,0) 25,779,0 
Bank premises.___............ 48,055,0} 3,113,0 , , 5,080,0| 6,525,0} 2,919,0] 2, ,0 4, ' 2,453,0} 1,531,0} 3,360.0) 1,526,0 ,580,0 
All other resources......_ 45,418,0 , .440,0| 3,772,0}| 1,672,0 1,145,0} 1,416,0 745,0 382,0 359,0 470,0 266,0 476,0 
Total resources... 11,637,790,0|762,042,0/4, 155,377 ,0|708,097 ,0|910,829,0/460,485,0/342 655,0/2,078,109,0/397 ,280,0/298,871,0/417,513,0/282,153,0}824,379,0 
LIABILITIES 
F. R. notes in actual circulation. |/3,951,101,0/356,695,0| 808,382,0/295,125,0/386,581,0|184,467,0/171,855,0) 909,519,0/169,898,0)121,247,0/151,450,0} 83,383,0|/312,499,0 
Deposits: 
Member bank reserve account. |6,016,170,0/298,865,0/2,721,024,0/312,750,0/404,769,0/187,383,0/112,741,0| 965,890,0/160,218,0/121,568,0|196,984,0/132,635,0/401,343,0 
U. 8. Treasurer—Gen’] acc’t..| 466,210,0] 18,943,0} 169,897,0) 18,765,0|) 22,708,0| 23,979,0| 23,754,0 70,998,0| 23,286,0} 22,513,0| 20,061,0} 23,208,0| 28,098,0 
bank...... iniimii etd 57,158,0} 4,225,0 20,905,0| 5,310,0} 5,253,0} 2,512,0) 1,998,0 6,623.0} 1,713,0 ,370,0}| 1,653,0 5 : ' ,0 
Other deposits. ............. 240,676,0| 2,637.0} 181,998,0} 1,855,0) 5,002,0} 3,163,0|} 2,303,0 1,770,0;| 8,180.0 ,287,0 91,0} 1,844,0| 27,346,0 
Total deposits.........-. .../6,780,214,0/324,670,0|3,093,824,0/338,680,0/437 ,732,0/217,037,0/|140,796,0/ 1,045,281 ,0/193,397,0)149,738,0/218,989,0|159,343,0/460,727,0 
Deferred availability items_..... 559,363,0| 57,017,0| 129,684,0| 40,836,0| 55,206,0| 44,163,0| 16,715,0} 79,513,0| 23,870,0} 18,603,0; 37,251,0) 28,354,0/ 28,151,0 
I 130,170,0 ,401,0 50,221,0| 12,231,0] 12,564,0| 4,717,0| 4,250.0 12,109,0| 3,756,0| 2,973,0| 3,937,0] 3,816,0} 10,195,0 
Surplus (Section 7)............ 145,501,0} 9,902,0 £0,825,0| 13,406,0; 14,371,0} 5,186,0] 5,616,0 21,350,0| 4,655.0) 3,149.0} 3,613,0| 3,783,0| 9,645,0 
Surplus (Section 13-B)__.._.... 26,513,0| 2,874,0 7,744,0| 4,231,0) 1,007,0}| 3,448,0 754, 1,391.0 546, 1,003,0} 1,142,0} 1,252,0) 1,121, 
Reserve for contingencies... .... ,104,0} 1,413,0 8,849.0 ,000,0} 3,111,0] 1,280,0| 2,518,0 7,573,0 894.0) 1,449.0 840,00} 1,328,0} 1,849,0 
All other liabilities. ....... eedae 10,824,0 70,0 5,848,0 ,0 257,0 187,0 151,0 1,373,0 264,0 709,0 291,0 894,0 192, 
Total Mabilities... ..-. |11,637,790,0|762,042,0/4, 155,377 ,0|708,097 ,0/910,829,0/460,485,0/342,655,0/2,078,109,0/397,280,0/298,871,0/417,513,0/282,153,0/824,379,0 
Commitments to make industria 
advances...... 1 23,711,0} 2,749,0 9,151,0 326.0} 1,526,0} 2,328,0 286,0 77,0} 1,804,0 91,0 397,0 536,0} 4,440.0 
*“Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT a a 
Two Ciphers (00) Omitted | 
Federal Reserve Agent at— Total Boston | New York | Phtla. | Cleveland|Richmond| Atlanta Chicago {St. Louts|Minneap |Kan. City| Dallas |San Fran 
Reserve notes: ‘ $ $ 3 a ae $ $ 4 S $ 3 - 
Issued to F.R. Bk. by F.R. Agt | 4,291,673,0/380,162,0] 921,335,0/314,011,0/402,787,0]196,941,01194,832,0| 956,921,0/179,008,0]127,708,0/164,611,0] 94,390,0/358,967,0 
Held by Fed’! Reserve Bank... ,572,0] 23,467,0] 112,953,0] 18,886,0] 16,206,0] 12,474,0] 22,977,0 47,402,0} 9,110,0} 6,461,0} 13,161,0] 11,007,0) 46, ,0 
In actual circulation......-. 3,951,101,0/356,695,0] 808,382,0/295,125,0/386,581,0/184,467,0/171,855,0] 909,519,0)169,898,0/121,247,0)151,450,0] 83,383,0/312,499,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
certificates on hand and 
due from U.8 ury .... | 4,313,023,0/396,000,0} 945,706,0/315,000,0/407 ,01197 ,000,0/164,685,0} 966,000,0/164,632,01130,000,0)163,000,0} 95,000,0/369,000,0 
SEP GONG, wsncewssanecne ,378,0 16,0 1,499,0 191, 35,0 56,0 Zt: etineuine LS: | od oi teaiieat 76,0 336, 70,0 
U. 8. Government securities. . IE SE ET Sap eR STL RN a ee Lee EE Eo eects RE, enccectediall. eleyinteein 
Total collateral............ 4,368,401,0'396,016,0 947 ,205,0 315,191,0 407,035,0 197 ,056,0 199,706,0 966,000,0'179,710,0 130,000,0'166,076,0' 95,336,0 369,070,0 











These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week a 
immediately preceding which we also give the figures of New 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


The comment of the Board of Governors o 
apewre in our department of ‘“‘Current Events and Discussions,’ 
ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others” and partly 


in “‘Other 


loans.’’ 


The item *‘Demand deposits—adjusted”’ represents the total amount of demand 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


demand deposits,’’ furthermore, has been changed in two respects in 
deposits, against which reserves must now be carried, while previously these deposits required 


deposits staading to the credit of individuals, partoerships, corporations, 


The method of computing the item ‘‘Net 


accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
no reserves, and, second, amounts due from banks are now deducted from 


gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of *‘Net demand deposits” not 
comparable with those shown prior to Aug. 23, 1935. The item **Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘‘Inter-bank deposits.” 
represents funds received, on bills payable and rediscounts, from the Federal 


assets—net,’’ and ‘‘Other liabilities.’ 


of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 22 1936 (In Millions of Dollars) 


banks and from other sources. 


The item ‘*Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘‘ Borrowings” 
Figures are shown also for ‘‘Capital account," “Other 


By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
























































Federal Reserve Dtstrictt— Total | Boston |New York| Phtila. | Cleveland Rtchmona| Atlanta | Chicago |St. Louts 
ASSETS x $ $ $ ~ $ 3 

Loans and investments—total......-. 22,446 1,249 9,625 1,188 1,839 552 3,047 641 
Loans to _: okers and dealers: 

In New ‘ ork City............... 938 11 902) CT CRE anne 9 1 

Outsid New York City.._......- 227 27 75 24 14 7 49 7 
Loans on securities to others (except 

Dt. ub citiedbdidibnomauainehdne 2,054 153 871 147 215 53 203 64 
Acceptances and com’! paper bought. 319 43 135 22 6 5 37 8 
Loans on real estate. .............- 1,145) 82 247 63 183 23 68 43 
BE SD BE isnscesotboaccoceeoees 56 =3 25 2 4 1 9 7 
ee EE, Ji ndnoesbonnowsdeoness 3,609 320 1,356 181 209 132 473 112 
U. 8. Govt. direct obligations... .-.- 9,471 428 4,137 322 878 211 1,624 227 
Obligations fully guar. by U. 8. Govt. 1,277 18 544 105 68 40 1 59 
Gee) Gn. con ncucesosounsees 3,350 164 1,333 313 262 80 425 113 
Reserve with Federal Reserve Bank..-| 4,816 250 2,390 225 289 68 803 115 
Gre O8 GE dadcu donbosownsoutessé 380 124 66 15 34 10 56 ll 
Balance with domestic banks........ 2,508 127 197 155 254 149 439 129 
Other assets—net.................- 1,324 79 535 87 112 40 109 24 

LIABILITIES 

Demand deposits—adjusted......... 14,857 1,014 6,783 763 1,026 308 2,250 389 
I i a ore 5,014 288 957 276 719 177 803 178 
United States Government deposits-.- 823 12 231 71 77 52 147 1l 
Inter-bank deposits: 

Bee BE. co acececececoeses 6,010 245 2,506 316 359 190 873 250 

nn conaneanenenet 43: 10 398 2 ee 
i id eb aeemndeeeeeseenth acennill cesnnal’ adebbi <edcl’ wilds: ion dieeh: eee” ehh seb 
Se 851 25 379 21 13 6 32 9 
Capital account...............-..--- 3,487 235 1,559 221 333 85 342 83 






















































































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 





Aug.°1, 1936 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken 
of such sales in computing the range for the year. 











—— 




















——————— 




















United States Government Securities on the New . 
York Stock Exchange 

Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 
























































Exchange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Datly Record of U. S. Bond Prices|July 25) July 27| July 28| July 29\ July 30) July 31 
ry High} 117.28] 117.29} 117.31] 118 118.1 | 118.4 
4s, 1047-62.......... Low.| 117.27] 117.28) 117.29] 117.31] 118 118 
Close} 117.28} 117.29] 117.31] 118 118 118.4 
Total sales in $1,000 units... il 20 15 7 26 8 
High| 107.28} 107.28) 107.29} 107.28| 107.31] 108.1 
| 3s, 1943-45.......... Low.| 107.28} 107.26] 107.28) 107.28! 107.30] 108.1 
Close| 107.28] 107.28} 107.29] 107.28) 107.30] 108.1 
Total sales in $1,000 units... 2 8 8 4 
High| 113.5 | 113.8 | 113.10] 113.10] 113.13] 113.11 
B.A OE: cnuctakebeu Low.| 113.5 | 113.8 | 113.7 | 113.10; 113.13] 113.11 
Close} 113.5 | 113.8 | 113.10} 113.10) 113.13}. 113.11 
Total sales in $1,000 units... 4 14 4 
High} ----| 111.11] 111.13) 111.13) 111.14] 111.16 
3%s, 1946-56.........- Low. _.--] 111.11] 111.12} 111.13} 111.13] 111.13 
Close} -..--| 111.11] 111.13] 111.13] 111.13] 111.16 
Total sales in $1,000 untis...| ---- 1 116 213 5 
High} --.--} 108.15} 108.12] 108.13) -_..} ---- 
3%s, 1943-47_........- Low. ..--| 108.15] 108.12] 108.13) -...| ---- 
Close} -.-.--| 108.15} 108.12} 108.13) ___.} ---. 
| Total sales tn $1,000 units...| ---- 10 2/ 10} “Kes 
High| 104.13} 104.15} 104.16] 104.16) 104.15] 104.18 
oe. SRE. .. csaenniinn Low.| 104.12! 104.13] 104.16] 104.13] 104.14] 104.16 
Cc 104.12} 104.13] 104.16] 104.16) 104.14] 104.17 
Total sales in $1,000 units... 10 17 3 74 123 
igh} 105.5 | 105.6 ..--| 105.9 | 105.11} 105.12 
= 5 SCS ance Low_| 105.4 | 105.6 _..-}| 105.9 | 108.8 | 105.11 
Close} 105.5 | 105.6 _..-}| 105.9 | 105.11] 105.12 
To:al sales n $1,000 units... 10 eon 101 52 59 
High --.-.-.| 108.9 _..-| 108.9 108.9 | 108.9~ 
3%s, 1940-43. ......... Low. _.--| 108.9 ..--}| 108.9 | 108.9 | 108.9 
Close} -..--.| 108.9 _..-| 108.9 | 108.9 | 108.9 
Total sales in $1,000 units. —- ote 2 Ssec 
Highi ..../| 1086.26) ....] 108.90] 106.37) «.... 
3%s, 1941-43. ...... ...4 Low. ctienk ML -eeiel BE LE teal 
Close} -...-.} 108.25) --.__] 108.28] 108.26) --.-- 
Total sales in $1,000 units. _- mat ts 1 Pas 12 rena 
High| -_ __-j 105.30) 106.1 | 106.1 | 106 106.5 
3s, 1946-49. ........- Low. _..-| 105.26] 105.29} 105.30! 106 106.2 
Close} --_._| 105.30] 106.1 | 106.1 | 106 106.5 
Total sales in $1,000 units... a ha 33 31 20 76 
High} -—__._}| 105.29] 105.27] 105.29) 105.30} ---- 
3hée, 1949-52.......... Low. _.--| 105.29} 105.27] 105.29] 105.29] ---- 
Clise| -_-_._! 105.29) 105.27] 105.29] 105.30} ---- 
Total sales in $1,000 units... al ; 10 50 ee 
High/ 108.25] 108.26] 108.28] 108.29] 108.28] 108.29 
‘ 3s, 1941... Low.| 108.24] 108.24] 108.26] 108.27| 108.28] 108.27 
Close} 108.24' 108.26] 108.28] 108.28! 108.28) 108.27 
Total sales in $1,000 units... 525 158 310 11 70 
‘ High} -—_--_-_| 107.20} 107.20] 107.22) 107.23! 107.23 
3s, 1944-46...-...... Low. _..-| 107.16] 107.20] 107.19} 107.20 107.22 
Close! -____| 107.20] 107.20] 107.22) 107.23. 107.23 
Total sales in $1,000 unitts..__| _ 11 28) 
High] 102.10} 102.11] 102.14] 102.17! 102.15} 102.17 
2%s, 1955-60. ........- Low.| 102.7 | 102.8 | 102.9 | 102.12} 102.13) 102.14 
Close} 102.9 | 102.11] 102.14] 102.15] 102.15) 102.14 
8 Total sales in $1,000 units_ _- 13 24 23 128 216 154 
High} -____| 103.21] 103.22] 103.23) 103.25; 103.25 
2$4s, 1945-47... ----4{ Low. _..-| 103.18] 103.19] 103.23) 103.22) 103.24 
Close} -____| 103.18] 103.22) 103.23] 103.23} 103.24 
Total sales in $1,000 units... é 25 30 211 
High] 101.30} 101.31] 102 102.1 | 102.3 | 102.5 
234s, 1948-51. ........- Low.| 101.30| 101.28] 101.30] 102 102.1 | 102.5 
Close} 101.30} 101.31] 102 102.1 | 102.3 | 102.5 
Total sales in $1,000 units _.- 24 11 25 16 123 15 
High] 101.5 | 101.5 | 101.8 | 101.8 | 101.9 | 101.11 
2348, 1951-54. ......... Low.| 101.4 | 101.4 | 101.6 | 101.7 | 101.7 | 101.8 
Close} 101.5 | 101.4 | 101.6 01.8 | 101.9 | 101.11 
Total sales in $1,000 units. _- 30 128 275 143 198 
Federal Farm Mortgage (High res cok See? .. 268 Bie didi 
3iés, 1944-64.........-. Low. wen _.--| 104.7 ; 104.4 eau”: >tandd 
Close} __.. _...| 104.7 | 104.4 eer fee 
Total sales in $1,000 units. _- Sa a 7 10 1 ae pS We 
Federal Farm Mortgage (High) —____| 103.6 | 103.7 | 103.5 | 103.5 | 103.6 
Bs CRA En wccctenssnt Low. _.--}| 103.5 | 103.6 } 103.5 | 103.5 | 103.6 
Close} ____| 103.6 | 103.7 | 103.5 | 103.5 | 103.6 
Total sales in $1,000 units. .- oem. 35 10 20 5 12 
Federal Farm Mortgage (High séuct SO a ieee _._..| 103.25} 103.27 
Se, 1942-47. ........... Low. cee ME” okSee _..-| 103.25] 103.27 
- ee Fr pes ___.| 103.25] 103.27 
Total sales in $1,000 units. .- ESR 78 a a 2 25 
Federal Farm Mortgage (High| 102.19 Prk aay & LAWS ‘a Re te 
2348, 1942-47. ......... Low.| 102.19 Shanes bie ee cos eh a8 
Close} 102.19} —___. es ca Paes ae ap ves 
Total sales in $1,000 units... 25 a id nee reer: NR et 
Home Owners’ Loan High] 102.25) 102.25) 102.26] 102.27) 102.26} 102.30 
3s, series A, 1944-52..._;Low.| 102.23] 102.22] 102.24] 102.24! 102.24] 102.26 
Close} 102.23] 102.25] 102.26} 102.26!) 102.26} 102.30 
Total sales in $1,000 units... 23 7 53 45 3 92 
Home Owners’ Loan High] 101.16] 101.16] 101.19} 101.19) 101.20] 101.20 
2%s, series B, 1939-49_- com 101.14] 101.14] 101.15! 101.18] 101.17} 101.18 
Close} 101.15} 101.16] 101.19] 101.19] 101.19] 101.20 
To’al sales in $1,000 units... 10 s 30 85 7 
Home Owners’ Loan jis? 101.15] 101.17] 101.19! 101.20) 101.21] 101.22 
2)48, 1942-44. ......... Low.| 101.14} 101.13} 101.19] 101.20) 101.19] 101.20 
{Close} 101.15} 101.17] 101.19{ 101.20) 101.20] 101.22 
Total sales in $1,000 units... 4 4 32 6 8 














Note—The above table includes 
re 
fo 


only sales of coupon 


Transactions in registered bonds were: 

ED Bee, BONO. nic caw cmundicdt ctancechecseneacac 
Treasury 3448, 1944-1946_______ ehbted cdomsinkesdéecaansteee 
ED DUNE, NOE OOUEL. «occ cdcncceccedacmcccecdcnocce 


105.30 to 105.30 
107.18 to 107.18 
102.12 to 102.12 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks, Railroad State, Untied Total 
Week Ended Number of |jand Miscell.| Municipal & States Bond 
July 31 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday - - ---- 611,840} $3,420,000 $360,000 $693,000; $4,473,000 
Monday .. -.-.-.- 1,826,285 9,091,000 833,000 280,000} 10,204,000 
Tuesday .....-.- 1,903,870} 12,496,000 ,000 620,000} 13,919,000 
Wednesday ....| 1,947,880; 11,019,000 836,000 1,151,000} 13,006,000 
Thursday - -..-.-. 1,512,530 9,521,000 1,046,000 1,049,000; 11,616,000 
Pea cbdecced 1,609,970} 11,056,000 978,000 1,147,000; 13,181,000 
. kage 9,412,375] $56,603,000} $4,856,000} $4,940,000] $66,399,000 
Sales at Week Ended July 31 Jan. 1 to July 31 
New York Stock 
Exchange 1936 1935 1936 1935 
Tr, eee shares. 9,412,375 9,480,870 295,547,119 157,682,862 
Bo 
Government... ...... $4,940,000; $3,455,000 $184,515,000 $445,213,000 
State and foreign... .- 4,856,000 5,850,000 197,222,000 230,265,000 
Railroad and industrial] 56,603,000 47’ 561,000} 1,689,201,000| 1,257,366,000 
Ea ave seceeu $66,399,000} $56,866,000; $2,070,938,000) $1,932,844,000 














Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 















































Stocks Boads 
10 10 
Date 30 20 | 20 Totai 10 First 10 Total 
Indus-| Rail- | Utiilt- 70 Indus- | Grade | Grade | Utili- 40 
trials | roads ties Stocks | trials | Rails | Raiis ties Bonds 
July 31_| 164.86} 53.50) 34.89] 60.81] 107.00] 111.35} 90.36) 106.15) 103.71 
July 30_| 165.98) 53.89) 35.13} 61.24) 106.22] 111.33) 90.28] 106.20) 103.67 
July 29_| 165.67} 53.51) 35.14] 61.06} 106.76] 111.33) 90.26) 106.29] 103.66 
July 28_| 167.01} 54.19} 35.59] 61.68) 106.70} 111.36) 90.40} 106.33!) 103.70 
July 27_| 166.92} 54.04) 35.79] 61.67) 106.68!) 111.28) 90.23) 106.24) 103.61 
July 25.) 165.56} 53.31) 35.37] 61.05) 106.73 111.23] 89.98) 106.20} 103.54 








United States Treasury Bills—Friday, July 31 
Rates quoted are for discount at purchase. 























Bid Asked Bid Asked 
Aug. 5 1936........ 0.16% |  ossse 23 1936........ Ra’ tT - céass 
Aug. 13 1936........ ete | «acoce Dec. 30 1936........ Brae 
Aug. 19 1936........ kf eee Jan. 6 1936........ ms | ecese 
AG. BS Weecocaseocs SJ) aes Jan. 13 1936.....-... 0.25% | .-..- 
Sept. 2 1936........ 0.15% encco Eee. Ee Bcocecessé one eecce 
Sept. 9 1936........ eee | éecen Jam. SF 1967 cccccece ae? ekece 
Sept. 16 1936........ 0.20 1 esnne Dem. @ Wel esceakes 0.25% sbeta 
Sept. 23 1936........ 4 (jt ee at tt omeasaume 0.25% aided 
Sept. 30 1936........ O.Gnae | eseee Pee. WT BEET coséeccce Gate. cases 
en, F Bea dencede Sere. bene Feb. 24 1937........ Sues = éetce 
Oct. 14 1936........ 3 for oe, 2 Bt cencaset 0.30% | ....- 
Oct. 21 1936........ O.805e | essce Mar. 10 1937........ ae | eéese 
vet. 28 1936........ seul eesee Mar. 17 1937........ Dan. éeene 
Nov. 4 1036........ & $j aes Mar. 24 1937........ 0.30% | ....- 
Nov. 10 1936........ ae f° deen Mar. 31 1937........ 0.30% | ~..... 
Nov. 18 1936........ O.lnte |. seats ae. F Ti cacdetee 0.30% étiitne 
Nov. 25 1936.......-. Gane | escbh Ape. 14 1087 .cccoce Sate | eesés 
me8. 9B 1608 .cccccooe 0.20% | << ASP. Bh Geet esencess Sat eases 
meee « @ Uaeeccebtine eee ‘Gade Apr. 28 1087........ 0.30% aeece 
Des. 16 1936........ Sate & éénec 











Quotations for United Statest Treasury Certificates of 
Indebtedness, &c.—Friday, July 31 
Figures after decimal point represent one or more 32ds of 








a povnt. 
Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bid Asked 
Dec. 15 1939...| 1%%{ 101.9 } 101.11/|/Sept. 15 1938_..| 24% 104.2 | 104.4 
June 15 1941...| 1%%/} 100.19} 100.21)|Feb. 1 1938...| 254%] 103.19) 103.21 
Mar. 15 1939_..} 144%] 101.19] 101.21||/Dec. 15 1936...| 2%% 104-201 101.25 
Mar. 15 1941...| 144%| 101.2 | 101.4 ||/June 15 1938_..| 24%%/ 104.20] 104.22 
June 15 1940...} 14%| 101.10} 101.12||Feb. 15 1937...| 3% 101.28; 101.36 
Sept. 15 1936... %\ 100.25| 100.27||Apr. 15 1937...| 3% 102.10} 102.12 
Dec. 15 1940...| 14 %/ 101.3 | 101.5 |/Mar. 15 1938... 3 104.13) 104.15 
Mar. 15 1940_..| 154%} 101.25] 101.27||Sept. 15 1937...| 344%) 103.21) 103.23 
June 15 1939...| 244%] 103.8 | 103.10 
































z Ex-dividend. 


FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day, 
t Companies reported in receivership, 
a Deferred delivery 
n New stock. 
r Cash sale. 


y Ex-rights. 
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Members 





New York Stock Exchange 


ABBOTT, PROCTOR & PAINE 
and 


Commission orders executed 
in Stocks, Bonds, Commodities 


ABBOTT, PROCTOR & PAINE 


consolidation of 
















































































































































































; institutions and individuals 
and other leading exchanges LIVINGSTON & COMPANY for institutions 
NEW YORK . CHICAGO __ «: MONTREAL « CLEVELAND + INDIANAPOLIS «+ RICHMOND, VA. + NORFOLK, VA. 
—————————— = 
Volume 143 New York Stock Record—Continued—Page 2 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for | NEW YORK STOCK | On Basis « f 100-share Lots 
wal 38 | uan'st | Tuiv'Sh | "Saat" | Trig'se? | Jain’ | wen | XCHANGE tone 
uly 
$ per share | $ per share | $ per share | $ share | $ per share | $ per share | Shares Par S$ pr share 
5312 55 55 56le! *55 56le “53. *53 5453! *53 545, 360; Abraham & Straus....No par 5612 July 27 
*110 =113%2)*110 113%9/*110 11219/*111 11210/*111 112%e/*#111 112%) -____- 7 Cy apersee ae 100 118 Feb 1 
*635g 6412} 64 6412} 64%; 65 65 65 | 66 66 66 6612] 1,100) Acme Steel Co__.._._.._.. 25 74% Feb 10 
13: 13lg} «13 =13%4) «13lg 1314] 12% 1314] 12% 13!g} 13 13's] 15,000] Adams Express....._. Wee Bo, a ie 
ieee pDeéer SGeba eatidl eédo* Sbeocl 6666 abeasl been estnel -wace wal eouodece Preferred _pebhathmnoaoanhéne 2 
203, 2034} 2012 2019] *201g 201e} 2012 2010} 20 201g) 20 20 1,100) Adams Millis_._.._._. No par 35%, Feb 14 
nm ot ne ae el oe ee "it a tl eee ee ie 211g Jan & 
*214 2 3g ag °° 1p lg lg 2 , vance Rumely....-.. 0 par 2 
ined babel Ghad ‘anal én¥e hehe edd dtdal Gilde ‘aol (bees ‘aebe ob Affiliated Products Inc. No par Mar 
78% 79 791g 79%| 78 79331 78 79 77 7812] 78l2 ye Eve: Ae Red ustion ie sow. Ne par yy = 
1 *41 4! 41 41 41 47 : ce.No 8 
*95 jie sy Rit. +95. | #95 - Bix Three Rt ead’ CREE tite wis Ala & Vicksbure RR Go. 100 91 Mar 25 
135g 1353] 1314 135g] 131, 1353] 1314 1319] 131g 1312} 13%g 1353} 6,100] Alaska Juneau Gold Min_..10 171g Jan 23 
*3 31g} *3 4 *3 4 * 4 *3 4 34, 3l4 100} A P W Paper Co.._... No pa 5%, Jan 27 
ORFS OGRE oun. ccucl Oe - TR FITS «200 TT. 168 Pinks Ce Ch Albany & Susque RR Co..100 195 Mar 36 
ah, ain] ott abel aft att) a7, abt] abu 38°] ab aul at] Amami Bn war’ f0 os 
4 2 8 2 8 s 4 4 8 ’ eee 
*3612 377%] 3653 3653} 37 37 3612 38 | 38 38l2] 38 3812] 2,400) Pref A with $40 warr...100 3812 July 30 
*3612 38 3712 3712] 3714 374] 37 38 | 38 3812} 38 3814] 2,100 Pret A without warr....100 3812 July 
4219 4212] 4215 4314] 425, 43 411, 41lo] *413g 423) 411g 41%] 1,400 4% prior conv pf_.No par 457g Feb 5 
3014 3012] 3012 31%) 315 32I2} 31% 32%] 31% 3lte] 3llz 315s) 5,700 aiembons Steel Co....No par 3914, Feb 11 
#10012 10312] 10312 10312|*101 106 |*101 106 {*101 106 |*101 106 10] Alleg & West Ry 6% gtd_.100 10312 July 27 
20912 211% 2111_ 21714] 218 2211e} 221 22210] 219 219 21612 319 4.200 Altes Chensioal & Dye. Ne per 333!s July 20 
241, 24 24 244, 25 | 24 247%) 241 i 2} 3, ne....No par 2833 M 
1275 131g 13 133g] - 1315 13%] 131g 135, 1315 1355 13 135s] 66,200] Allied Stores Corp..... No par 13%, July 28 
82 82 82% 82%) *82 8253) 82 82 | *801g 81l4] 8014 80%, ee f° eat eerag. 100 84 June 17 
48 48141 4814 493%) 49% 5133! 5012 52 515g 52%| 52%, 543s) 59,700) Allis-Chalmers Mftg....No par 543 July 31 
ae ieee ih ee Die Pi Bf ee "a en 3 
2 2 8 4 8 8 -VVVi AMAigam Leatoer UO.......- 
108 107% OB. 1071 104 108 01 101 100 10312 "08 08 700 pos. ¥. oy gabe 19514 Mar 29 
*105 *] » s| 98 98 | 700) Amerada Corp.....-.-.. 
*53lp 5373, 53 53 | Sillg Sills} 51 51 | *51 5134) 50% 51 800} Am Agric Chem (Del).No par 6314 Feb 11 
39% 404) 39 40 3714 38%) 3714 3914 39 40 | 7,400) American Bank Note_..... 10 551g Apr15|| 131g Jan| 4733 Nov 
“tS” fou “S6° Soul “SOT 2 | oo 3 | “sot 20%] Sot Gt) 4200] an BES ice aya} Ghsdaeail| St alas] Use 
50 §«650l4} 50 8 50le} 50 50 50 50 | 50 50 Ol, al 4, Am Brake Shoe & Fdy.No par 4July 2 
*135 136 | 135% 1357s] 13612 13612] 13614 13610] 13614 13614] 13614 13612 170} 5% % conv pref.._...-.- 100 13612 July 28! .... .... paid eam 
13453 135!g} 13514 1361p] 13312 13512] 13114 133%] 13012 131 | 12514 131 8,700] American Can. .........--. 25) 115% Feb 24 137!2gJuly [7]} 110 Jan aon uct 
*165 16512] 165g 1651g/*1651g 16553] 1 16553] 16573 166 ar joe y Pref nm conssnncese aN lem May 39 166% Jen be _— Fee 33% Des 
1 1 9 40! . merican Fdy...Ne 7 r 
77u 80 | si ae go" Sel oe’ ast] a2 Betel Sate B42 2,900 on => alee 4 ooo 100 87% Apr 27 851s July 30]] 2512 Mar| 65, Deo 
1 7 1 7, 7 1 -400| American Chain... ... 7) an lg 
125 138 0190 * 128% #190 128 e123. 13618 135 135 *123 127 200 oe et OR EE. 100 114% Jan 14) 130 po 4 12!| 38 Jan} 115 Nov 
99%, 99%) 100 100 | 100 100 | 1001g 101 | 10112 101%) 102 102 1,200] American Chicle. - --.. No pat) 8753sMay ll) 102 July 3lj| 66 Feb) 96 June 
*28 29 | *28 29 | *28 29 | *28 29 | #28 29 «J 7 mt Am Coal of N. J {ales Co). 25 0 way 3 7 ae a y Mar ot%e aus 
1 1 1 14] * le 1 lo 10 rtype Co.....-.. y 4 
318 ts aie 22 33t5 3355 33; aaie a5 2635 2615 o7I8 20,500 Aus Comm't Atechel Corp..20 2013 July 1] 3253 Mar 6]| 22l2 Mar; 35% Nov 
2712 28 27%3 27%) 2712 oe 277g 2914 th -" oon oon a Aoi Crystal reeset? =" _— - ot te - 7- } pe ose _ 
_ 1 1 1 Io 98 | 97 98 | 98% 98% 350) 6% Ist pref_........-..- 
Pe is id + ld rds ts Bis ede ee 4] 44 Ate} 2.900 amet Baceutie Tine New.1 Sis Apr 30 5 May 3 %May| 3% Dee 
*13 137, 13% 14 13%, 14 | *131g 141g] *13l2 14g 4 lg ’ Amer European Secs..No pai an 4 
7 3° 3° 81, 7% «8 719 73, 712 Lo, ane oe ey Amer & For’n Power...No par Bl sures guy il on yom ay as 
1 Vv 
Fiz | 0 ial fon i9"} fom foal Ge Gea] nt Go"| iaoo geiecretcasn-—-—-vezel J" aeraal fecate all "Sy Mal fF Au 
#321, 34%4| 33 33 | 331, 33%] #311, 32%;| #31% 32%] *315, 324] ‘500 $6 preferred_.......No par| 25 Apr30| 37%July10|} 12 Mar) 38% Aug 
21 21 21 2133) 2053 21!sf 20 207%] 20%, 2034; 203, 20%) 4,000) Amer Hawaiian SS Co..... 10} 13 Jan20| 2112July 20 844 Apr) 15's Oct i} 
55g 55s 5ig 5b 5lg 58% Sle 6 534 ont - 614 aoe Amer Hide & Leather...... 3 see t Pas S m — = aoe 
7 1 800i 6% econv pref._...-.-.-.-. an 23 
"on a7 rt 47% ame 475 4610 a7 45% 46 . 4614 4610 3,300 Pes. ome | aber BEER. cpocds 1} 87 Jan 477s July 24|| f291g Apr| 38's Nov 
314 314 31g Bly 3 31g 3 31g 3 3 3 31s} 2,800] American Ice. .......-. No par 27%June 11 55g Jan 14 1% Oct 47g Jan 
*191g Q1ig/ 21% 21'4) 213, 215g} lle lls} 203, 20%] *18 2114] 1,000} 6% non-cum pref_._--- 100} 1744 Apr23| 24 Jani4// 14% Oct] 37% Feb 
#115, 12 11% 12 11% 12 11lg 12%] 1214 1233] 11% 1214] 10,700] Amer Internat Corp...No par Apr 30} 1333 Apr 11 4lo Mar| 1143 Nov 
2714 2712] 2753 287%; 278, 281s] 27% 28 | 27 2814 ae +, 8:200 American Locomotive...No par 23l4 Avr = + > os ed thy pe 
1 : 1 1 , TE RES ES SE r 
3. 33% o37, mate m4 ri 33% oan 33° th 22%, 23 ’ 3000 Amer Mach & Fdy Co.Noe par| 21 saa 9 297% Jan 14 181g Mar; 33'4 Nov 
1] 113 1133) 11% 12 11% 123) 11%; 12 1114 1llg} 11% 11%e] 3,400] Amer Mach & Metals..No par| 10 Apr28| 15 Feb13 44, Apr} 1253 Dee 
33 33 3212 33 3214 327%] 31g 31le} 31 31g} 313g 31%) 5,700] Amer Metal Co Ltd...No par| 27 Apr30} 35%, Mar20/; 131g Mar; 32'4 Dec 
*132 134 |*132 134 |*132 134 |*132 13319/*132 13312 132 132 100| 6% conv preferred... -- 100] 124 Apr 2| 134 July 16|} 72 Jan| 13012 Nov 
52 53 | *50 55 | *51l4 54 | *50 54 | *50 54 o4 54 300] Amer News, N Y Corp.No par| 2351, Jan 3} 54 July 31|| 224 Jan) 3614 Nov 
13% 14 14 1414 14 143] 13% 14 1312 13%} 1314 1353] 35,600] Amer Power & Light..No par| 71g Feb20| 14%: July 28 lig Mar; 953 Nov 
Sis Go] ft 8'] ged iid ot Shs] Gs, Ghul Soe oral aaa) Se breerednoww~--Ne Za] iy Feb aa] Zeus fol "ge Mal fit Au 
1 1 6612 673 66 6 2 1 ‘ referred. ......-. 0 par y 
Sais O3te] 231, 24 | 22% Ba—] D212 Dam] 22% 22a 29%, 22741 70°80] Att neds Becad Sau'y_Ne par] isa Agr aol 27a Jan 4{] 10ts Mat| 2518 Des 
164. 167 — 165 165 |*164 16634/*164 1663)*164 166 |*164 166 20i Preferred......-.-.-.--.- 100] 157 Jan 7| 165 Apr 6)| 13412 Mar| 159 Sept 
271g 2712] 2753 281s) 27% 2833] 271g 2773) 271g 27 2 2712} 21,700] American Rolling Mill-.-.-- 25| 23%July 7| 34 Febi19|| 15% Mar} 32% Nov 
*108 * 1091 10812 10834} 1083, 109 | 1097 1097g|*107 10912/*106 1093, 600] Amer Safety Razor....No par| 8933 Jan21|] 11612 Mar 5|| 66 Mar) 95% July 
26 26 25%; 26 | 26 27% | 2612 2714] 26% 27 2614 267s} 7,600] American Seating Co..No par| 18 Apr30| 2733 July 28 41g Mar| 21% Deo 
27. «27 271e 2712] 27l2 2712] 27ig 27le| *2712 2le| 27 27s 150] Amer Shipbuilding Co.No par| 25% Jan 2} 33% Apr 8|| 20 Mar| 26% Jan 
Jessi aso] ashe stplentge sap | olde sans] 140" an [ovtr saul gm Ame amegine © Ree fo] Se San | Sue Marl] x2i™ 20] 184 aay 
*147lo 14910} 14712 14712/*145le 149 14812 148i} 1 | ee) PeeSerteG..«-ccccomcesce 2 Jan 
+106 . 107% *10614 107 |*106144 107 | 107 107 |*107 1077%|*107 107% 200} 2d preferred 6% cum...100] 104 Jan 9} 10812May 28/| 1015s Dec| 117', Aug 
3 * 6134] *61lg 61%) 61 6lle] *6153 62 1,100 Snuff <R. 57leMar 6| 73l¢ Jan22|| 63 Jan| 76 June 
St leake> teal "| 149 148 19140 106 19180 144. 1° Dl “beeen 133% Jan 7, 143leMay 28|| 125 Feb] 143 July 
[1G > cecal Se. wepak SQ 368: 71S 166 fice 466.1)... eae... « 
ory 3455 M3Abe B5lg ‘* B5lo] 34 «035 | 3412 3614] 353g 365s] 29,600 Pes. Steel Foundries..No par| 2012 Apr30| 36%sJuly31}| 12 Mar| 25% Noy 
#12310 125 |*12310 125 | 125 12510] 125 127 |*125 1291c/*125 12910 RB 107% Jan 4] 127 June29]; 88 Feb) 113. Deo 
*271s 278| 27% 27% 2753 2753) 28 28 | 28 28 | *271p 28 400] American Stores... “No par! 26 May 29} 36 Jan29|| 321, Dee| 43° Jan 
5. 55 54le 55 54lp 54 54 «54 54 5412} 53le 5414) 1,500] Amer Sugar Refining.....100; 4814 Apr30} 605s Mar 3)/| 50\g Dee; 70tg Feb 
+140 140%| 14084 140% 140 142 |*140 142 [#140 142 |*140 141 "100 erred..............100] 129 Jan 6] 141% Jan29|| 124 Dec] 14013 May 
24 24 | 243, 2 2412 2533} 25 2512} 25 2514] *243g 247] 4,700] Am Sumatra Tobacco..No par| 205sMar21| 26% Jan28!| 1812 Jan| 27% Nov 
17019 17084] 170% 172331 171 172 | 171g 171%] 17112 17212] 171 172%, 900] Amer Telep & Teleg..-.-- 100} 14912 Apr30|} 178 Feb14;| 987, Mar] 16012 Nov 
*991g 10013 9919 4} 99 9914) 991g 9914] 98% 100 993, 993;,| 1,500] American Tobacco....---- 25) 87 Mar13| 1021g Feb 6/| 7212 Apr] 104'4 Nov 
10114 10114] 10144 101%} 101 10114] 10012 101%} 10112 10214) 10112 102 3,800} Common class B......-- 25| 88l1gMari13| 104 Feb 6]; 74% Mar) 107° Nov 
#14219 14419/*143 146 |*14212 145 | 143 14312 143, 144 eS 144 “s 400} Preferred_._....- mooens 1 00 186 7s i. 150 par 19 129'g Jan} 141 Nov 
107g lig} 10% 11 Lig 11%) Ilig 11%) Ils 11g 4 1114] 12,200] Am Type Founders Inc ... .10} sJune 30; RGuny ME oad ett. . sunen aan 
ili 35 an 10 9 Mar! 38!g Deo 
“Din “36 "| “26° Doig] “B6iy BF] “261g G6] “25% Doig] “Siz Beig! 02,000] am Water Wks & Wied_No par| 19% Anr28| 27 July 2s|| 7g Mar| 22% Deo 
#10610 107 | 106% 106% +1061 107 | 107 107 | 106% 106%) 107 107 500} ist preferred. .....-- No par| 92%-Jan 3] 107leJunell|} 48  Mar| 944 Nov 
85, 85g 88g 8%) = 8, Bile 84 Ble! = Big Bly 853} 3,500) American Woolen. -.-.-. No par| 7% Apr28} 1112 Feb 1 47% Mar} 10% Sept 
64 64 | 63 632] 624 62%) 62 62%] 61 61%] 61 63%] 4,200! Preferred. -.....------- 100 Hm Ape 30 70% vob } va ed = Nov 
7g 78 *% = lg 78 78 8 8 4 78 . 7g 1,000} tAm Writing Paper. --.--.- ay 5g Dee 
* 1 6 6 61 6 6 1, il ot i ania 413 Apr30} 10 Jan10 244 Mar; 11% Deco 
"a th “tte rth ‘ ie 4 4 ie 44 4 4 2 300 auerteen i Lead & Smelt_--1 315 July 3} 7%Mar 2 3 Mar 57g Deo 
*50 ° 55 *50 55 | *50 55 |! *50 55 | *50 55 | *50 55 '200|  Preferred.....-.-------- 25} 44 Jan 2) 731lgMar 2}; 31 Mar) 49 Aug 
*2614 271o] *2614 2712] *2614 2712} 2614 27 | *26!2 2714) 27 27 100} $65 prior pref......-.--...- 25} 24 Mayi8| 31 Apr 323i] .... ....] ---. ..-- 
387%, 391g] 38le 3953] 387% 3912} 385g 395s) 387% 3912] 3834 395s] 69,500) Anaconda Beane Mining..50}; 28 Jan20;} 40's July 2! 8 Mar| 30 Dec 
53le 531 55 557%) 56 57%) 58 5912] 58l2 604; 5814 6014] 4,700) Anaconda W & Cable..No par} 35 Jan 8} 604 July 30)| 161g Apri) 37 Deo 
: 1935 19 19%) 19 19 1914 1914] 191g 1914] 185g 191g] 1,800] Anchor Cap-----.-.---- No par| 15!¢ Jan 2| 26% Mar 5|| 10% Sept] 1753 Jan 
100" 100 | *995s 10112 *100 10112} 100 100 | 9912 9919] *9912 10112} — 50| $6.50 conv preferred_No par| 97 May13| 111 Jan30|| 961g Oct| 109 Apr 
*12% 13 1318 121g 1219} 1214 12%] *1244 13 | *12lg 127 800] Andes Copper Mining...-.. 9 June 9} 15 Febl7 3ig Mar| 125 Dec 
43 4314] 43lp 44%) 444 45 4414, 4473} 44 4419} 43l2 4312) 3,400] Archer Daniels Mid'ld.No par| 37 Apr30| 50 Jan 7|| 36 Jan) 52 Aug 
#]18lo 121lo/*1181q 12112/*119 12112/*119 1211g/*119 12012/*119 12019] ______ 7% preferred. .......-. 00} 118 May 11] 122 Jan13}| 117 Aug 122% July 
107% 107%4|*1075g 10812/*1077%s 10812)*1077%3 10814) 107%, 1077g|*1075g 108 200 Armour&Co(Del) pt 7 % gtd100} 105% Jan 3] 110l¢ Jan20|};| 97 Apri 10 
4%, 47s 4%, 47 4%, 47% 4%, 47% 4%, 47g a oa 18,700} Armour of nee wend OF BD at 19 Me, ~— as an ae ae ase 
é é 1 1 214 72%] *73 74 73 73 3! 1,100 conv pref........ 0 par 4 Jan an 2 
RLY Ria, Ria ga “espa * 108 [e100 108 |*100 108 |*100 108 | _.’._. re L Fe PRR ana 100} 107!2 July 15] 125 Jan28}} 85 Jan| 110 Jan : 
53%, 54 53%, 54 531g 5413) 50 5631 60 6i1 503g 5114] 12,000) Armstrong Cork Co...No par| 47\4 Feb 24| 6253 Mar 23|; 2553 July} 50% Dec 
_ 12% 12% 12 125! 121g 12%! 125, 13%4' 128 1284" 1212 1284! 9,200i Arnold Constable Corp-.-_..-. 5} 7le Jan 9' 15 Mar 4 4 Mar’ 95, Dee 
Ne | 








~ for “footnotes see page 708 
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710 New York Stock Record—Continued—Page 3 = 
Range Since Jan. 1 Range for Previous 
STOCKS hare Lots Year 1935 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT a NEW YORK ST STOCK On Basis of 100-8 —— 
Friday the HANG Lowest | Highest 
Tuesday | Wednesday , Thursday 
Sly 26 Muy 2 July 28 | July 29 | July 30 | July 31 | Week Par| $ per share $ per share $ per a + OT Ook 
ere PS Fer eee | eee Ce cteees Cath... - No par; 8ig Jan 3] 22! A 90 Nov 
& per share | $ per share | 8 per ons | ibig. 1Oul » LOte i cee ta — teenie ee ot 7 Mar| 18% Nov 
*14lg 1412 4 . 110 |*106 110 |*106 110 | -.-.-. paves le Sept 
a 119 aT > oN M0'e = 1812 bis a an 188 a 6% ist preferred....--- 100 = June 19 te fa 2 80% ase 100 Deo 
*105 107 |*105 107 |*105\¢2 7% 2d preferred . ---- -- May 21} 5lig Feb 10]|} 29% 
*104%, 109 |*105 109 115 |*111 115 |*113 115 |*113 115 | ---.-- EEE 36 May July 28]| 35% Mar| 60 Dee 
* 115 |*110 115 |*111 *40 41 | *40 41 | ._....| Associated Oil.. -.100] 59 Jan 2| 87 O3le Dee 
‘° oe iss af leas a5ul 84 85%! 15.6001 Aten Poouen & Saate Be. oe oe Bee cil ist Asli svt Sen 
153" 105 ‘| 106 106 | 105 106 | 105te "32%4| 30% '32is| 31° 32%) 27°700| Atlantic Coast tise Re. - par| ll Apr 22) 25 July 13 6 Marl 19% Des 
dis te] 2 BA) dau 300) aay Hany ioe a0) te 22) 0) At Ge E88 ine Ne el i Abe] uy ial 8, Mar] 10% Dee 
2312 2312 4 Sots| #271 *27 2753] *2712 28 Atlantic Refining. .......-- June 18] 220. cece] ese cove 
“Tin 30 | Bee aorta Son] 2blp 26%] asic Taiel 11319 11814] SOO] 4ey conv pref ser A... 100 MigteMay 23] 116 June t8l| “33% “Apr| “aaa Nov 
11319 11312} 113% 113%|*113 114 . “anit i “ae 2 6612 6712} 3,000} Atlas Powder........- ° 100 2112 Jan17| 126% Apr +) ar te a "10le _— 
ores ee lest’ 155'"| 155iq 1980] 194% 198" ame seul ite ieul peal Arias Tack Gorp----..No par 18 June | ptMar Si] 16 Mar 4512 Oct 
1 4 mobile. ..No 51g May 
“He 35] 38° aye] 34” 36 | 33tp Bots o* Sn Se Gal Steal amen’ Nichols popenene No pa Sogane 3) ets Jan 4 8512 May = 
2 1 * 6le 5% «8=6«6 4 ‘ Pric® A.ccccccccose Mar 18 y c 
ops 30] ese 3a'| oaa 33 | 725, 7221 “33a, “Sigh “52¢ “Git! 23,4001 Aviat Corp of Dei(Theynew.3 a in th teal te de 
1 5l2 ks..No par cece ese | cece coce 
a i 2 * so Se By. 3 bel oct 3] Sipe) Amsonted--+..ca--ce-eceee Sais Peb 28|| ~ Fig Ape] “40 
3% a 31 3lg 234 31g *234 3 278 278 4010 4012 "600 Preferred. ........----- 100 43le July a eae eece cece 
3ig 34 40, 43 42% 4233| *40%, 44 40\e Alle 2 40 700 Pref assented. .......-.--.- 2414 Feb 21 7lig Mar] 18 Sept 
om, eS) oie a) Be the 2) | oy Bl edie Obie ia sa Fe iat Mur De 
2 4 '800|  Preferred..........---- 1 28 8 
ais 21%} gia, gain] 32° 32te| Siig 32lq me | oY eo {oe ele & ascasisck. -50 118 *July 2 10644 Mar] 116 Dee 
4 1 lo| *43  431p 8 "60| Preferred..........---- Mar 1¥ 4 
3° i168" 113" 113 e113 116 , *113lg 116 {*113!2 114 iva ste 2 600 Barker Brothers -.-----. No par Ry Apriljj 32 June} 88 Nov 
te *16t2 L6ig 16%) 10% 17.) 16% iil 1K ite ois 9412] 70] 64% te NOS... 50S 2 2 ae oN oe 
23 8 lanl 17m i741 17: 1741 19.600] Rarnedall Oll Co.........-- a hed Gnas == ==-- 
Rc rT eg CoO ae as a 15] Sas UAB Mag 
1 18\4} 17 4 O} ist preferred..........- Mar 11 
ois * 113 112 112 112 112 as te noes i "N33le 23% 1,700 Beatrice Creamery ......-- 25 11 1sMay 20 10012 — "331, Saps 
7 4 7 ----| Preferred........------ 3912 July 16 0 
*237g 24 | 23% 24 | 23% 23%) 238 to} #1111546 11173] *1ll"S32 11173] ~~ Go ~" 50 2 Febl 95 Sept 
Il lig 111! 32 lll 2 16 9) ...}| Beech Creek ft. aa 96 June 10 72 e 
see ee a7 40°] *37Kn 40°] #371 39%| *37l4 39%] *374 39% -—- Beech-Nut Packing Co-....20 \4Mar 4|| I1ig Mar| 14% Nov 
*3714, 40 | *3714 40 onsat 93 93le 94 93le 9312] *92\4 93 600 Belding Heminway Co.No par + aby ned sil 79 Sept] 1171, Mar 
ee Te el iat iahl 14, idl 140 iél] 14% 14%) 38.700 ~ | pref... Pg 7s Mar| 2419 Oct 
0} Belgian Nat Rys part 1% Apri5j| 11% Mar ? 
Btle, 10) 38 HO Hy Hy SPs Bel OR naan] “EES tans dp Seal Geuies Avietion.-.+.c---.. 5 + Mar 5|| 15! Mar| 22% Deo 
"Dom 30 20% 3035] 291g 29% oo San 3038 th 221g 2212] 16,300] Beneficial Indus amet 5714 Apr 2 34 Jan) 5712 Nov 
l 21 22 2 ‘8 4 Best & Co. ‘see aeeree ene Aor eecee eece o<e<c2e eeee 
Bi 55 | 54% 55lo| S5l2 56%, Sore Bota) oes Foal So 56%4| 52.000] Beth Steel new” (el) No a pes oy i ee Renee seein & i 
i rao, s9 BOD 20)| -<-- <---] == 
55lg 5612] 56'g 57%3| 56%, 58ls| 554 . 17% 18ie 18 18%] 4.2001 5% preferred......~---=2U 1o7e July 8| 120% Mar 26l| ~~~. saail “37, Bazt 
NTN ete ee ee ee ee tail 116-117 | 117% 117ml 8 % Dreferred...--.--- ~ 7] 23 Jan 3) 48 Apr Oj] 14% Mar] 371g Bope 
116" 116 | 117117 | 117117 138%, 391c| 39% 39%] 39 39%! 1,300 Blaw-Knox Co---..--No par| IleJuly 8| 204 Feb 25|] 16% June| 23% Aug 
, 1 2 SEOs O98. ccocece ' 
7° 7 17° i718 16% 7 1635 17 one he 031% 25 * O10 Bloomingdale Brothers..No par} Ry A. sts = 6|| 103% Jan 14 Des 
24 | *21\4 4 Preferred. .......-.---- Feb 28)| 28! Mar) & 
olavte 112 *1¢100% 112 °1*110%e 111% "Ase Bits Lis ae a8 20 Biumenthal & Oo pref...-100) 77iaJuly tt) os. July 30 2 eS 
*8 1,400} Boeing Airplane Co.......-.- 7| 63!g Mar 7 
*24 87 *84 87 +3 84 1 28leo 29%) 2778 29's] 71, Br.......5| 44 June2 100 «July 
26% 27's] 26% 2712} 26!g - 6S Sit Se Sec aanl | Seel Bom Ami Gloss A.....Nvo par GBtesune 15|| 38 Deel 47% July 
47 47 475g 47%) 47 ore 88  89%| 88 89 88le 88'le 200 Class B mai par| 39 June 30 +f a 28 21 Marl 27% Nov 
*88 89%! *88 89%! 8912 8912 40'0 41 | 404 41 340 ONT > Sapient 15) 2553 Jan 2) 3ilzJuly 701g Dec 
42 | 4012 41 2 13g} 13,000} Borden Co (The).....-.-- 21| 83!2Mar 4j| 28% Jan 2 
*40lo 42 42 4214) 40! i 31 31 Bll 30lg 313 ’ “ Rafa ES 10| 64 Jan Mar| 87% Dee 
31lg 31l4] 31lg 3133) 31's son + aon 7812 798) 79 80 oe —— Ma a een oo| 6 Apr27 iit —s 7 June} 2% Dec 
79le 79% 7934 803g ore 8 719 7lo 7\4 714 ve Sig , t Botany Cons Mills class A. 50 lig July 16 i. Feb 13 81g Apr 171g Nov 
vig "| site 2| 1 2 | #1 2 1st. 15%) 1518 15t2| 12,900 Pe nee re OS ee or aad, 55a, Oct 
16° 164] 16% 16%] 154 16%] 15° 154) 15's 15%) 154 15% iT 'badl Goes hisachasbacheg ao pe oo Apr ai] 231 Jan| 60° Oct 
"53%, 54%) 547, 55%] 547% 564) 5412 55 | 542 rf tt als 1,700] Briggs & Stratton..... we a 50l2 July 24/) 30% May| 42, aed 
ono * 51%] 51% 51%} 51 51 | 501g 50te rt th gail #48 48%| 400 oe bey 12g Mar 5] 1% a on * te 
: 2 4] 16,200] Brooklyn & Queens 51lg Mar 
5Ol, G04) 45ig 48ig) “45 40 77, 8s) 8 8lo] Sig 8ly Preferred........... No par ul 2° 361g Mar| 46% Aug 
g* api] 40th 401e| 393 39%| #3612 38 °| 37% Beal sire site] 14°90] Bklyn Manh Transit..No par etainaad ane fh 
49% Biis] 51  Slisl Silly 52igl 525 53%1 51% 524 51'g A.No par oe 711g Aug 
49% Siig} S51 Sillg 4 #102 10212} 1,000} $6 preferred series A. 561g Jan3ij} 43 Mar 2 
1017s 1017s] 102 10212] 102% 102%] 10212 10313 ws a 80 49\4] 4,100 nem yon monn 4 65% Jan 15 om oa ly! B1ts De 
7g} 51 4 Brown Shoe Co....... 23 u 
a sie sie on” sit 51% 51%) *51 51% "ta + 7,400 Bruns-Balke-Collender.No par ldly Feb 14 414 Mar| 87% Dec 
ae “on 9ig 10 97 1014) 10!g ON Yo +t 12 12%] 4/200] Bucyrus-Erie Co......---- 7 201g Feb 14 B 7 aa" a : 
1212 2 8 4] 3,600} Preferred...... =< 123 July 22 
*12 12i4] 12l4 12t, 12" 12% 1714 17%] 1714 17% ’ 2 4 M 9% Nov 
177s} 1714 172 4 40} 7% preferred.......-- 57gMay 5|| 3% Mar Dee 
#12016 12119| 121% 121141 121% 121%4|*120%, el ise itd ise "{3t2| 44,000] Budd J G) Mig.----- nia 114" Apr 2|| 23° Mar| 9713 
Deis 110 "103 * 110 [#103 * 110 #103 111 |*103 111 |*103" 111 | ----.- ist pald rights......-..-.- nen. 
"10612 110 |*103 1 cone] sess ones] cose <1 se Sil 9.000) Goccnd cad oe... ..... 14 Mar 5|| 21g Mar] 1433 Nov 
“ile Aigl “ lg 2] dle Ml Ate ttl le dl le il 200 ee wae op 33!2July 25|| 3% May) 14% Nov 
10% 1034 1058 107%| 1012 10% ie eT Sie sitll Site 3112 5,800] Bulova Wateh........ rh ns BR A 
2 | Bullard Co..........- 4 
37% 28°| 28ig 28a] 284 284] zis 28% 2714 27x] 38st 29°] 61500] Burroughs Add Mach._No par *O * Mar 23 Ape, die Jan 
Dee 28%] 28l¢ 287| 28l2 29 ‘| 2812 29 725% 5%] 5% _5%| 2,700] tBush Term.........- ie pee 19, Mar24}/ Ste Apr] 10i2 Jan 
51 55g 4 00; Debenture..........-.- 47g Mar 23 
“412 5l4 Pa 15t¢ 18g 15ls *14 15l4] *144 14 oun ss "aa Bush Term m Bldg gu pt ctfis. — - Mar lig Mar} 31g Nov 
*13lg 15% 20 18144 201g] *18lg 20 | *17 20 ais 47g} 2,700] Butte Copper & Zinc......-.- 2514 Feb 13} 11% Mar) 205 Jan 
vale 4%] 45% 4% 455 «4% lg 4% late 20% 22531 10,300] Byers Co (A M)....--- No par 74 Jani0|} 32 Mar] 66 Deo 
1a, 22°] 21% 22t4| 2its 22141 2012 21% 2012 20% 67% 6914] 1,280]  Preferred......-.....-- so0 30% July 20]} -.-. ---- ~gam, Sees 
21% 661g 6773) 6712 67%] 661g 6712] 6613 67 Qi, 29\4] 2.600) Byron Jackson Co..... No par 395s July 31 301g Aug] 421g 
6712 67% 203, 20° 29%, 30 | 22912 29%) 2873 29%4 + 3953] 17,200} California Packing....No rs 10 lg July| lg Jan 
335 34%| 35 35%| 3612 35%| 35° 35121 35° 37% Callahan Zino-Lead.....---- 4” Age 13 Zig Mar| 6% Oct 
1 13g 13g) *1lg =133] 43g s 107g 1133| 18,500] Calumet & Hecla 40% Apr 2i| 7i2 Des 
1s, 115s] 11% 11% 11% 11% joet 34 "| 33% 34°] *33% 34%4| 3,700 Campbell re ae Giz Jan 2|| Sis Sept) 17s Deo 
3 13,200] Canada Dry Ginger Ale----- 57% Mar 
eit iat] 14 iatel 14k 14%] 14. 14%] 141 14%] 13% 14%! 13, Canada Southern.......--100 19]| 853 Oct] 13% Jan 
diy 14lg] 14 14g] dlp 14g] 14 *5653 -..-| *5653 ----| ------ Canadian Pacilic_--------- 25 431, Jan 11|| 30 June] 40% Oct 
"12% Ws | 12% IS | 12% IS] 12% 2%] 12% Tam] 124 122] 29,200] Canadian Pacitie=----- No par ais Feb 24|| 4% Mar| 14° Nov 
a” 43] 42" 43 | oan 43 | aie ani 42° 42) 42° 42°] 1.200) Cannon Adminis ofA” ------51 Sais Apr ls|| 3242 Feb] 48 Nov 
161g 1612} 17 17 | 16l2 2 ' i 514 20) _ Preferred A..........--- 971eJune 10 4 
B04 52 | *50% 52] *50% Siig] *501 5113] *50% S14) 51% $0) __ 10] Carolina Cnet & Ohio iiy-i00 105 Feb 19|| “7 Deo} Big Dee 
"9, a aa, Oa oa eal ag, ME ge TONG 8) <a gal cart sa a8 Peed Forests 
ape --z- "33, Tal 77 © DD Disenscenanoes 2 Apr 
a 08 ners zoel er 22s L168 208 |S Jes) 1B Soa) Ho] Pale cia “Tes Apr isl] 3618 Jan) 00,” Nov 
*130 ,100] Caterpi ractor.... 1 2 
“- 14212 ble =" a Ble . 7538 phn i LL, oe The 23'000 Celanese a of am od site ner 19 16% Nov ai Nov 
lg 261g° 254 4 ,100] tCelotex Co.......... le July 31 ov 
a7, 274] 27% 28io| 281, 28% 38, 2) 22,, 22°) Fan yeis| 1:200| - 5% preferred. ese aro 3514 Mar so oo 2 oe 
i \4] 2,800] Central Aguirre . 57 Feb 
7ily 714) 71 71%) 72 = 297% 297%] 28% 287%) 29 30% Central RR of New Jersey .100 61g July} 12% Jan 
“a2 42 ‘| “42° 42u] 421 42%) #40 aig fits Ait it “Sul '00] Century ibd on Mills..No par ote Hn en Mar| 10¥ig. Jam 
Tel * 84} * 84  . . eeerrunr’ Apr 14j} 385s Jan 
#100” 10718|*100 ° 107191*100_10712|*100. 10712|*100 10712 52% 53:2| 7,900] Cerro de Pasco Gopper.No parl 47% Jan2i| 58 Ap al! 3%— Mar| 15% Des 
100 107!2 527, 541 5253 54 5214 53% 52% , No par 8i4June 4 1914 Mar 2 8814 
541g 5412] 54 4 8 2 11 1114] 4,900] Certain-Teed Products. 801g Feb 4] 102!2June 1]/] 23 Mar 
11 11 = 11%] §=610% 114] 10g 10%) 101g 11 90 90 310) 7% preferred.......... 100 101 Mari13} 104144 Mar 7jj ..-. ---- BOSR. OES 
sate 8,] 8%, a8) SO AB 85,88, 8d i88ie Sie $88hchmtn Raps Ms Gi pro] 10k mar) 10 Apr aol sd i> pas 
10314 10314] 10314 10314] 1034 4 #20 | 201e| 220 20 20 i Mie te od 5| 22\4 Jan 2}; 691, Apr 7\| 36 Marl 61% Nov 
o50° 87°1 56 561 °40 56) 51 56°] *51 55 | *51 S412) _ 100 hesapeake Gorp.....No par| 59° Jan 2] 85% July 1 371g Mat| 5314 Dec 
*50 57 56 56 *40 ~. 831 84 831le 84 8314 837s 4,900 C esa 6 Uorp....- 25 51 Jan 2 693s July 15 8 21 Jan 
hesapeake & Ohio ......-- 34 Jan 13 1 Apr 8 
*80le 8214 82 83 83 8412 675g 681g] 6753 6813) 6734 68% 22,900 — & East Ill Ry Co ....100 13gMay 19 4 15 7g June 314 Deo 
6614 6653 6633 67le 673, 68 *11 2 #134 2 *134 gk ee t ‘te! ~ heed ~~~" 100 278 Jan 4 614 Jan 8 Feb 24 Jan 
ea ie] ae au MAN dial 486 ial au aul 4 4 |” 600 Chicago Great Westeri---100] 1% Apr2s| 2% Feb 3|| Feb 
ie C7) ee 8 8 ; UIE ic cacti aniithinet 1 1 Mar 
mm 8'| 8° 81 om 81 7s eo uae and on ale bea & Loutev pret..109) 6 Mier tT 3% Sen 6 191g June| 235 Nov 
* *8 8 "¢ hicago Mail Order Co-.---- 7 11 4 Mar 
28 28 | 2812 20 | 28% 20%] 20% le ae te 1000| $Chie’ Milw St F & Pao.No to an Ae 5% Feb 11 +e 2 — 
+ ‘ Sn: MO rd dk ne 
pe ee cs SS «(SS 2 PiasiOaiene b aah Wana. 100) a te al oie Feb aill 3% July 10% Jan 
273 3 s —, Pt cenibiieiiliine 2 45g Mar 
a Se 3 a1 +B 9 a A ee 1755 ~ 4,900 Chicago Pheumat Tool.No par} 1212 Age 30 59 * July 22|| 20 Mar| 54% Dec 
1 s im 171g 18!g} 1734 18%) 1733 1734) 1712 1,300] Conv preferred. --- - No par) 40%May 931 3 ‘Feb 8 % July} 253 Jan 
° 58 58 8 58ig 584) 58'4 58t2} 58 58 ‘ at a '600|/tChic Rock Isl & Pacitic..100 Hi an 24 8 Janii|/ 1% Mar} 414 Deo 
214 4) *. - 5 900| 7% preferred......-.--- 8 July 15 14 July 
*2 2!4 2 2 - : *51 6 57, 572 5le 0°8 4 ferred 100 3l4 Apr 28 y 914 July 19% Dec 
*6 653} *6 6lo} 6 6 > Blog 5le} 5lg 5le] 1,400) 6% preferred...--.-. _No par| 19% Jan 2] 31% Apr 1 4 . 
6lg 6 lg r+ a" a 3° 3p anit O71 28le| #27. 28 1,500|Chicago Yellow Cab-.- 
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For footnotes see page 708. 
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Volume 143 
Sales STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT om MEW Toon eroor Pe. A. t. te ye wean 
EXCHANGE 
Satur Monday Tuesday | Wednesday , Thursday Friday the F 
sul 26. July 27 July 28 July 29 July 30 July 31 | Week Highest Lowest , Highest 
. share | $ per share 
share share | $ per share | Shares $ per share || $ per 
1 — fagae + 4 °Bu ome. $ | faa +f of <4 2314 * 28 23% 24 25% 2.100 ee tton ame y he Jan ¢ ee Sept 31% Deco 
1 91 9 81 x ee TE een IV eee eee eee Dec 
+33 36. 33 3614 *32ig 3614 *3115 36i0 *32 3614] *32 3614] ...--- Chile Copper Co.......... 25 tees ~~ 4 at PS o. ed 
1201g 1215g} 12214 12453] 1221g 12319] 1201g 12214] 10214 121%] 118% 122%] 91,400 COPD... += === - 19% Feb 14]| 12 Oct] 2473 May 
18 18 18 181g] 17% 17%| 1712 177%) 41712 1712] 17% 18 | 3,200) City Ice & Fuel....... No par 8 Read 
85 85 | 84 85 | 842 85 | 831g 8412] 83l2 84 | 83lg 83l2} 310) Preferred.............. 8612 Feb 19 oy nee 4 
*6 Gls) Gig 6l4l 64 653) Gilg G64] 6lo 6le] Gig 614] 1,500) City Stores................ 7% Mar os ast hae 2 
34 34 | 331g 33lg] 32 32%) 32 32%) 32%, 32%) 33 331g] 1,700) Clark Equi Dinshon No par , foe Mar 26 lg May 
*110 112 |*110 111%4/*110 111%4)*110 113% 111 111 [*110 111! 100} Clev El Illum Co pref..No uly “gag Sonek -2ue tees 
*3714 38% 32% 381 3814 38%] 36 36 §©6637lg] 2,000) ClevG Bronze Co (The). 1 46 Mar 2 753 y 2 Dec 
*50 “| #50 OD ltckal SP. «BS OT OEE.. easel ourcce Clev & Pitts RR Co special 50 50 Feb20j} 48 June s June 
se eence SA eS, Soe ORS Se care 1] ARE pen repo 2 Oo. oom 10'Jay 2a 110, us| 138 aay 
+ * 129 129 |*129 133 |*129 13419/*12 2} _ 10) -Freterred.............. 
“lit 112 129 112% 112 113%] 114 117%) 11712 121 | 120 1224] 7,600 ay. *-y eecbbiancen 4 — ye a a Hs yr Bite ise 
571g 57g] 57% 5734) 57% 57%) *56lg 57%) 571g 5714] *56l2 573g 600; Class A............ serene ell ise pr 31 
131g 131g] 131g 13%] 13% 141g) 14° 1 143g 14%) 147% 15%] 21,900 Colgate-Paimolive-Peet No par Ro a osll 1 on” poo 107% ed 
*10353 104 *10355 104 | 104 104 | 104 104 | 1035, 10414] 1044 10414 300 SOE. acesccine 2 5 a ee 
to 112 | 1127112 | 142° 112 fo1lo* 192 [orto 1anfe1so* 113 | 80]. Preferred. snes 7222 foo 112" "Jan 15|| 69% Mar| 109. Dee 
* * * ae 1. Cee, CPeepscaecesocense 
eae "2s 3 "ale ee TF toe ‘se . “oa? lo 1a 7% 28 260) Colonial Beacon Oi]...No par 28% July 20 6% Jan _ a 
19 lg Mar 2 Jan 
7, 57 «= sé 1 61 61 61 638 6 614] 13,500} tColorado Fuel & Iron.No par 35g Mar 16; 9% Feb 
o7% 27% 28s 2018 271 307 3019 31% #2919 304g] 28!2 301g} 2,800)  Preferred.............. 00 May 2] 49 Jan a a Mar 20, Deo 
pe a i Seal gait set] sat sein 250 ie ist A — pee To cm 3 37% Mar ii] 7. Feb| 21. Dee 
29 830 29 29 29 29 9 lg 8 4 Sn Bae Be oe Oona 21 36 M 65g Mar| 171g Deco 
* Ziel *2510 3 *28lo 297, 320} 4% 2d preferred....... 1 16 Jan ar 
127s 120] 130° r31v}eig9 152 | 129, 130 1azts 138 | 12zts 128 "| 2.900] Columbian Caron Voie par] 94 Jan 7] 184, Abr ill 7° Jan] tol Noy 
*37 374] 36 37 36 36 | 35i2g 37ig 3778 4} 1,800} Col Pict Corp vtc..... Sit Senssll 4s 50 
44 463 200} $2.75 conv pref____. No par| 42igMay 26 ly Jan 2 Dec Dec 
it oan "8 334 "327 23% 3 2314 aoa 22 2234 137,300} Columbia Gas & Elec..No par as, Jan 2 = ye rh oan reat aaa Mee 
10553 1055s] 10514 106 | 105 105!» 105 108%, 10614 1064 106 108, 1.608 5% Beccose = Ho — : ghd ond + on nae + J 
ih. 1 via foul vie 91 : : rola) Credit... ~~~ 44 Jan 9| 72%July2i|} 391g Jan{ 58 Oct 
o1108 % “1108 ee eee oe Sey ea | ee ey ey sian wer met eS —~ eageees 110 Jan 8 12312 July 18 110 Oct] 1191g Aug 
105 1055s) 10452 105l4] 104ig 10410] 104 1041a] 104 105! 3,800] 4%4% conv pref........ 100} 100%, July 7 106 's y woes oe -] cone on-e 
Ro NS es EN ee EE ae 
11914 11914]/*118 11912] 118 119 |*118 123 | 117% 11819] 11812 : yeogeyee oF. Jan tol ia2 suis all O7% dunn] 108 
*118 122 | 120 120 | 118 119 |*116l2 119 | 11712 118 | 118% 119 1,800] $4.25conv pi ser of '35No par : igh Ocel 38% Jan 
lal Solvents..No par| 14\4June 26} 245s Feb 21 61g 
147% 15g} 14% 15 1412 147] 1412 157%] 15% 161s] 16 1653] 57,100) Commerc Reel en menit a Mari 3. Nov 
‘ 7, 3 7, 3 7 33 37 3 37g} 94,800] Commonw Ith & Sou.._.No par 4 Spr 2 
eed Gy ey oT) FL) fe Semen —eeee] aed Reed “wees fh oe 
3274 33 3275 a3t. 323 33 3319 333 33 333,| 32% 3314] 9,000] Congoleum-Nairn Inc..No par| 32l2July 24) 4412 Jan . 3 Mar am% ov 
*18 18le] 18l2 181s} 1853 185 *185g 21 | *18% 2044! *19 21 200] Congress Cigar........ No pari 16 Jan ; voger a te ota 
5 3 1 1 2 23%, 123 1219 125, 390} Connecticut Ry & Ltg....100; 10 May an ov 
02350 26 2310 ois 23° 23° “21° yt e2iie 24° #2115 24 Oe ic ae, 100} 19 May 19} 331¢ Jan : a Now oe 
*Q1 9 9° 93 914 95g 9 93g 93g = Og 9ig 934) 5,100} Consolidated Cigar....No par 8 June 3] 13% Jan2 a aoe sa” dee 
‘70 75 | *70 75 | #70. 75 | *70 75 | *71 74le] *71 7419) ....-- Seen 65%June 24; 78 Jan 15 : Mar an = 
*7914 801g] *791g 97%) 78 794] 78 78 | 78 # 78 we 2 120 ene —— abt Os = 7100 ie Jon 37 5 Mar 34 -. Nov 3 ye 
i eal oe del te aed a ae ae ee ee ee ee Consol Film I d 4%, Apr 30 7'g Feb 13 3l4 May 7'g Jan 
4%, 47 454, 4% 4%) 478 473) 4%, 473) 43% 47%} 2,000) Conso ndus........-. 1) Aor 30] 200 Feb 13]| 1446 May] 226 Feb 
1 7 3 1612 1634] 2,900] Preferred..........-. No oaaa 1514 Apr 8 4 
rth rit anit 4230 Azle rib, rte ast aac 13% 4115 4234 92,900} Consol Ed Co of N Y..No par| 2714 Apr30} 43% July 28 am — B+ ae 
+106 106% 106 106 | 107. 107 | 106 107 107 107s #10612 107 eee sand ~ ere atime oo » = a - e yt a oe 
5 *Fl * lof 6532 #=Olef  4U00/] Consol Launaries Corp...... Dec 
iste 13% 13 1380 13% 138 13 * 133 3° 1314] 12% 1314 43,000} Consol (il Corp....... ire oa at y --ay- sabe dome A. On Dee toile Dec 
* 1 1" 1 ise 51 nica yin Preferred Sa ee ee Dee 
—— ; S. ine Tg ox ” Te 7 ” Te ne 71g nt 714] 1,500] Consol RR of Cuba =A eh 6% Jan 2| 1llle Feb 5/] 2ie j= en Dee 
1 5g ts Ss lp = 5 lg sig lo lg 5g}: 11,100} {Consolidated Textile..No par SgsMay 5) 153 Jan - 5g Aug 0 
*3lg 33g) «= 31g 33g] «= Bg Bg] 5 28g 0 D%qgl 8 3144 314 314] 1,800} Consol Coal Co (Del) vt c.25| 2 June 18 4% ao + Eipedhogee Iesedbenss 
*13lg 15 14lg 1419} 144 15 14 144) 14 14l) 15 15 480| 5% preferred v t c_..... 100} 1214June 18 201s pr 4 ie oe 
201. 201 20° 2014; 20!g 20l0} 20 20%4/ 20 207%} 20g 2014] 6,500} Container Corp of America.20|; 15% May 14 o0hs Mar ; ate he +t 
16% is ‘| 18 18'4] 173g 17%] 167% 1733] 16% 17 16% 17 49.200 SS a oe “"— a oe 2 reo i Dee 
1 1 1 1 900; Class B......... an 
get s5"| 3° st'| st" st'| sit st'| sat ses] gait soi] ‘2700| | Prefered —---ona—8 foo| ort Jan 3] soicJuiy3il| 40 Jaa) 00" De 
7653 77 77%, 78 77%3 78 76144 77 | 77 77%) 73 76%) 8,900) Continental Can Inc__....-. 20} 67l2May 7| 87'4 Jan - om ~ aoe ov 
21'g Zig] 2Olg JZllgl 20% 20%) 20 20%) 20!2 2O0le! 2014 20iei 1,700) Continental Diamond Fibre..5j] 17!2June 30 = aa ph 
7, 1 7, 934} 39lg 39 4,900] Continental eente.,.--8 5 351g Apr 30} 46 Feb 3 Mar s Deo 
SM Di Ib ee a 
) 3lig 32 | 31 31's] 31 114] 14,600} Continental Oil of Del_....-- 
34S 3455 35° 3514 34ie 35le 3414 35 34 3419 *33lg 34 2,900} Continental Steel Corp.No par J 9} 46 Apr a “41% Mar| “69% Dee 
“O7l2 G8 | G7ig GBs] G7iz G7i2| *05 G7iz| G5 GSN) 66 66 | 240) Corn Exoh Bank Trust Co.20) Su Apr 30) 69 Jan 14 73% July 
: 1 21 69 71! 67 704] 66%, 68%, 2 2 , Prod secs 
1622 16212 16212 16214 16210 16219|*160 163'4 *160, 162 *160 162 ai 390 Pe otneensens — aa or F " a Apr ES sr Oct a 
1 . {° 2 =o Mar 
36% 36% 36% 36% 36% 36% 36% 36% 3635 3633] 363, 361 9h 208 Cream of Wheat eee oh ioe ne + B7iesune 19 tie dons ion Mar 
285g 287s] 2853 3034) 305g 3112} 3014 307%] 301g 305g] 2912 sg} 22, os on---e oe 438 Jan 7] 63% Ace is!| 2316 Marl 487% aon 
597, 6014] 6014 62 603, Glle] 59%, GOls} 5914 5953) 59144 60 | 6,000 Crewe r - meer) Soda a0 a7 Aorasil 43 Janl 48° Nov 
*45lg 453g) *45lg 453g] *45lg 453g] 451g 4514] *45lg 453g] *451g 453 900 .'s Pesce ah 46. July 22] 477% Jury 30 
*465g 4634] 465g 4673) 47 47 | 47 4712] 473, 477%] 4714 4712] 2,400} $2.25 con w ee es eae 
. *104 109 |*104 109 20} Cr W'mette Pap ist pf.Ne par an y 
ees a ay a 7 at oe ete a “Ole 9 934} 11,000} Crown Zellerbach v t c.No par Nag J R. a aoe = 
*37 377% | 371g 3812] 38lg 38lg} 37 37%) 37 37 | 36l2 3612} 3,500) Crucible Steel of America. -.100 4 as Be ee 
eels ttl ite itl ie at nr tL as | a * as tr 1 000 Cuba Co (The)._-..-- iio ber 1% July 13] 2% Feb 4 
1 1 1 11 9 2 ,000] Cuba Co (The)-.-.-..... 
e118. 121 e118 1312 “127 13° 118 11%] Illp 11%) 1153 12 190] Cuba RR 6% pref_.....-.-. 100 10ig Agr 3 Ste Feb ¢ 
7° 7 97° 97° bs] o8* gsiel cont oo | oe ool deel Preferred, e100) 68s San 7] 103 Mar 6 
97 97g 97 97 | 97 98 | 96 2] *92% 96 | 94 96 | 490]  Preferred..........---- Sobiag 26] 44te Jan 14 
* * 8 | 37 38 | *37 38 | *36l2 38 300] Cudahy Packing........-- 2 
"ys 1755 18 ite ile 19 17%, 18l2i 18 187] 185g 1919} 11,500} Curtis Pub Co (The)...No par| 16%June 4} 24% ped ° 
10312 10312] 10312 104 |*10433 105 | 10414 1045s] 104 1043s] 103 10312] 1,400 ate 
653 653 673) 653 67s) 6 7 6%, 74) 67 713/132,600 ei Mar 9 
17%, 18 181g 1834] 181g 1853] 18l4 187%] 18% 193%) 18% 1919] 64,100 a 
*62 69 | *62 67 | *62 69 64 64 | 64 64 | 64 64 60 Pole San 27 
*405g 45 4015 401g] *411lg 4773) 41le 42 | *4214 477%] #42 477 70 65 «Mar 6 
68 58 581g 59'4; 59 5914] S8lg S8le] *58le S59le] 59l2 6GOl4] 2,200 1435 July 29 
111g 1119} lle 1219] 12% 13%] 14 1433] 141g 1433) 14 1433! 15,200 ant Ase 4 
74 75%] 75lg 7714] 7753 81%) 7812 80 | 7753 78le| 74 77%) 14,000 s1° en 7 
2912 29123 30 30 30 303] *291g 3014] *2912 30 | 2912 2912} 2,100 — ae a 
225g 23 | *2253 23 2253 227) 23 24 | 24  24lo] 2414 2410] 12,100 wate 
453g 4553] 453g 47 46 4714] 451g 46%) 45 46 | 4412 4614] 16,500 sBle Web 30 
1914 1953] 193 ae 195g 201g] 191g 19%] 191g 1912] 19 1919] 18,200 on ven ~ 
*6§ 6le} *6! *6lg 614 61g Gilg 6 6le 6 6 800 53. Feb 17 
148 148 | 147% 14780 "167 150 “108 14934 “147 1 47 147 300 65 May 13 
Ro FE Bele dion ciel SE. . celeecall aeuail 
"8 BS "oa *419 6 | *41g 9 | *453 Slo] #453 Sie] _.-__. + = mR. 
*13 18 | *13 #18 | *13 «18 | #13 «18 | *12lg 18 | *121g 18 | -.._-- 581 July 27 
*56 584] 58lg 58l4] *55 57l2] 55 55 | 54 54le] *541p 56 700 ro Tan 25 
351g 35l4] 351g 35%) 34% 36 | 35lg 35le] 35 354) 35 3514] 2,800 = fem 
*41lp 4134] 413, 4134] *41l9 42 | 41lp 4234] 417% 41%) 42 42 1,400 pwd 
2ilg 21%) 21 21% 20% 21's - 20% a = = so 227 aye 21 June 19 
os7le = oan” slhe ons nial a ; *40 ba #40 ° ER: Bia ade 40%, July 18 
--—<—«- --—<-—- --<-- -oeeoe 4 
1 1 53lg 5312] 54 5612] 5,400] Dome Mines Ltd__-_-- No par| 412 Jan 2] 61lgJune 
oon Me a ™ arth on On 54, | *914 Ql» #9 lg 914 1,200] Dominion Stores Ltd..No par| 7% oor 70a, July 30 : 
71lo 72%) 72% 7473) 7353 75%) 75 #78l4| 773 7 75l4 781g] 99,300] Douglas Aiscr Co Inc..No par 50% a oa gia. July 30 
55ig 59 Big 5 56) Stig Gigi 6 653) Glo 616) 6 6%) 81,400) Rights._.........-....--- 2%s July 301° y 23 i3ie Mar| 32° Nov 
*38 7 4019 *38 4012] *38 4019] *38lg 3953] *38  40lo/ 39 391s 200] Dresser(SR)Mfg conv ANo par; 29 Jan 6 2July oa Mar i7te Bes 
*21 2235 225, 23 *1 93 2312} 221g 2212) 23 23% a4 36 hoes My yy ee Saale oe “2 saan 30 a7 _—— | 2 Dee 
> | *3, 7gl *3, Tel #8 ) ie | 8 — li 61 3 Janld June} 1% Dec 
* 1 * 21 *] gla: i a 100 g Jap an 
47s rt “5° 5 "3° ro “47, Bis +475 Bis +47 lg 300] Dunhill International... -.---. 1} 4% July 10 Si Mar R 13% tne - in 
#14 4to| 1419 14lo] *14 147%] *14ig 14%] #14 14%] #14 1415 100 Duplan Silk.........- Ne par a A ipa jan a 103" Marl 116 Noe 
a. ee ee | ele 
"168 16615 166 16714 166 167% 165 167%] 165 16712] 165 16634] 11,400] Du P de Nemours(E I)&Co.20) 133 Apr 30 167% July 29 186% Mar 14612 Nov 
sata” 1ieienia” aia iia” item 13" 113 * iia iia “113° iia 100 Me Bp hg stitches 12 115% Feb 14 104 Feb] 115 Aug 
*114 114%/*114 114i) 114 11412) 1 --- Maril| 25° Janisi| 12 Novi 37s 
1 *121g 18 | *12le 18 | ....-- Durham Hosiery Mills pf.100 ar Dec 
ae“ M7 ee Ste "Tle 3%, a » rt i) 874 914] 19,500] Eastern Rolling Mills......-. 5 5leJuly 1 97g ye a. = 173% a 
1 Age | HZs Haan) 135" tgs'| 12a You fotgs ap | tar tae | "esl geen eta —he foo] 186. duty dal las tural] 14"? Jan! faa" uly 
*154 157 | 15514 1554] 155 155 | 154 154 |*155 : es “""No par| 2812 Jan 6| 37 Apr 6l| 165: Jan| 30% Oct 
36 36%] 35% 3614) 3512 35%) 354 35%) 347% 35 | 345s 347) 6,000) Eaton Mfg Co-....... Apr 28] 104July 20|/} 3% Mar| 8% Nov 
Eitingon Schild... .... No par 534 Apr 4July 4 
7 ot ae os oe oe anel 20° 4s * = 5000 5| 30% Apr27| 4453 Feb19/| 193gJune] 38% Oct 
‘ 3 7g} 39%, 40%; 39 401g! 39 3934] 35,000] Elec Auto-Lite (The)--.-.---- D 
ein Arty elite 112" 1izig iz *111lg 11214 11134 11134/*111%4 113%, 140] Preferred............-- 00 110% Jan 33 Ak Feb 6 oy Jan 113i Geos 
131 13%] 131g 1312] 127%, 13%) 131g 131g' 1314 137%! 14 147 | 36,200) Electric Boat... ......----. Dp 

















For footnotes see page 708, 
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712 New York Stock Record—Continued—Page 5 Aug. 1, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
\ Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE manages 
July 25 July 27 July 28 July 29 July 30 July 31 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share |\$ per share|$ per share 
5le = Biba 5ig ss Sle 514 53g 5i4 58g 53g «= le 5lo «= 55g] «326,600, Elec & Mus Ind Am shares. _. 7% Feb 21 45g Sept 833 Feb 
1634 17lg] 1714 1712] 1634, 1733] 1612 167g] 1612 171s} 1612 171s) 53,600) Electric Power & Light.No par 173%, July 14 lig Mar 7ig Aug 
743g 74le] 77 #£«9+78 75 8676 7319 74le} 76 76le| 75le 76 & 900 $7 preferred........ 0 par 85 July 9 3 Mar! 345, Dee 
78 =80 8ll4 82 7912 82 7812 79le} 7912 807s} S8Olg 817%} 5,100) $6 oreferred........ No par 78 July 27 21g Mar| 31% Dee 
4415 44731 45 4554) 453, 4534] 45%, 4534) 45%, 4544) 4512 457g} 4,000] Elec Storage Battery..No par 551, Jan 7 39 Mar] 58% Nov 
*5, 34 *5g 34 *53 34 5g 5g *5 34 hg . 200) ¢ Elk pont Ma Corp.No par 15g Feb 5 4 Mar 7g Jan 
13g «=18%] «=2«*1% =6Dg] *1%qCOC4 134, 1%) *13, 17%, 17g = 1% 200| 6% part preferred....... 37g Feb 6 53 A 17, Aug 
53lo 53le| 54lo 5444] *533, 547g] *53% 54 537g 54 541g 547s 900 Endieott- Johnson Corp... .50 69 Feb 7 52% Jan}; 66 Sept 
*112 115% 112 112 |*112 116 |j*1121g 114 | 112 112%9] 112 112 CO). OF Fel nccnccccccocs 116 July 22 Jan| 134 Dee 
141g 147%] 148, 14%) 1414 1434] *13%, 14%) *14 1419} *14 143g} 1,600 Engineers Public Serv...... I 1553 Apr 17 lig Mar 814 Nov 
*76 79%) 76 76 | *70 79 | *72 79 | *75 80 75 75 200} $5conv preferred....No par 84 June 30 14 Mar; 50 Nov 
*793, 83 83 83 82 83 81 81 *79 83 | *79le S2ig 500} $5 preferred.....-. 0 par 89leJune 30 141g Feb) 55 Nov 
*80 S89lo] *80 S891le] *80 S89le] *80 891g) *80 89le] *80 S89lg) _..__- $6 preferred ........ 0 par 97 June 30 151g Mar; 551i, Nov 
Gigs Gl 6ig 614 61, 63s 5% = «6 6 6 6 6 2,000 quipable Office Bldg.No par 753 Feb 21 41 Aug 71g Dec 
14 14 141g 15l4] 155g 154%) 15 #£15le} 15%, 15le] 15's 1 LB GE. Geen o ceecceocceoeeceese 100 1753 Feb 21 7ig Mar} 14 £Jan 
243g 24%) 2 253g] 25le 26 2419 26 24%, 2510} 243% 257s] 10,100 Firt preferred.......... 100 27% Feb 21 8ieg Mar; 19ig Dec 
*143g 15 15 151e} 155, 16 157g 1633] 157%, 1614; 1614 1612! 2,700}; #Second preferred....... 100 19 Febil5 Mar; 13!g Dee 
*70 Oe) spp FR \ebenl TEs emisel, “ae at a Pe, Erie & tittsburgh......-... 50 ‘9 Janl5jj 69lg Febj 85% Nov 
137 ' 14 13% 141g} 13%, 13%, 1319 14 14ig 14%/ 145g 147g} 4,700) Eureka Vacuum Cleaner....5 151g Mar 4 10ig Mar| 1473 Aug 
2612 .. 26%4' 26lg 2653' 25!g 2714" 253g 25%4' 253%, 27 2714 2773' 6,700! Evans Products Co. ........ 5 4073 Jan 8 15 May! 40lg Deg 
Zig) 7M Jig = Tig 65, 63,4 63, 63,4 612 367%. 65g 67s! 1,500; Exchange Buffet Corp. No pa) 4%, Jan 3 814 Mar 19 2 Apr 6 Nov 
3 alg 31 314 3lg =3ly 3 3 3 3 2%, 3 1,180) Fairbanks Co............. 25 23June 3 5% Mar 25 Mar 353 Deo 
*121o 1384) *1214 1334) *13!g 134) 12 12 11% 1219] *12 13 160| Preferred..........-... 100 8ig Apr29|; 18ig Mar 25 4 Mar! 15 Dea 
53lo 53%) 5312 5334) 523%, 53l4; 52 52%) 52 521 52 52le| 3,900) Fairbanks Morse & Co.No rd 34% Jan 7| 537g Apr 8 17 Jan; 39g Dee 
1601g 1601g|*158 163 |*156 163 |*155 160 |*155 162 /|*155 165 100 6% conv preferred...... 12212 Jan 7) 160'ig July 25|| 115 Dee} 125 Deo 
463, 47 4612 47 46 4619} 4512 46 4514 4510} 453, 467s) 7,100] Fajardo Sug Coof o Rico .20 315g Feb 24) 47% July 18)/ .... -...| .... «... 
231g 2414; 241g 2433) 24 24 237g 24 23%, 24 23120 24 ,400| Federal Light & Trac... ... 18% Apr3C} 25 Apr 3 53g Mar; 2153 Nov 
983, 98%) 983%, 9834) *95 99 | *95lp 99 | *95l2 99 | *95le 99 100 Sie cseascebeee 84 Jan 3) 98% July * 48 Jan) 285 Aug 
*39 401) *39 40 | *38%, 4014] *381l2 40 40 40 | *38 £40 100| Federal Min & Smelt Go. _.100 38 July 13} 92 Mar 40 Apr! 72 Apr 
*83 88 | *83 87 | *83 88 | *83 88 88 88 | *87 89 100]  PUGRITOG. ...ccccceccs 697s Mar 30; 101 Mar é 54 Apr! 95 May 
9%, 10 9 93,4 914 93s 83%, Qlg 83%, Ql 9 9 7,800} Federal Motor Truck..No par 73g Jan 9| 12!4Mar 4 3% Mar 8lig Deo 
4 4 4 4 *4 4l> 43g 4p 4ig Als 4 4 1,300; Federal Screw Works..No par 3 Apr 28 5% Mar 6 2 July 4i2 Jan 
53, 2S Sip 5 5lo Bs 545 lp 5 533 5ig 54| 7,200) Federal Water Serv A..No par 219 Jan 2 5%. July 24 7g Feb 3ig Aug 
36 3614; 37 #£«®37le} 36 £373) 36 £37 | *33%, 367s) *34 3573} 2,900) Federated Dept Stores.No par; 20!2 Jan 9| 37%, July 28 161g Mar; <5 Aug 
4219 4219) 43 43%) 433, 435s; 43 433) 4214 4219) 4214 4234 ,900| Fidel Phen Fire Ing N Y....50| 38 Apr30|; 491g Feb 14 28lg Mar| 4514 Dec 
*32 _._.| *33lg 36 | *34 35 Tr Se Fees Pe 20; tilene’s (Wm) Sons Co.No par; 204 Jan27}; 34 July 29 16 Apr} 25 Sept. 
*1105g 114 | 11012 1105s/*11012 111 11012 1105s} 11053 1105s) *1105g 113 70 644 % preferred........ = 110 Jan 4) 113%g Apr 22|| 1U6144 Mar! 114 July 
2914 2912} 29 2919) ‘287 28%, 29 2814 28%; 2812 29le/ 13,100) Firestone Tire & Ay sepshes 22473 Jan 2} 33'g Feb 1) 13'g May| 25!2¢ Deo 
105!g 1051s} 1051g 1051g/ 10512 10512}*105 105%) 1054g 10533) 105 10514; 1,000}; Preferred series A...... 10012 Feb 26) 105!2 July 17 841g Apr! 10278 Deo 
*461o 463,, 46 4634) 4 455s; 45! 453%) 45 4512) 45le 45l2) 3,100) First National eons. par} 4 Apr30| 48%June23|| 44% Nov; 587s Aug 
*283, 2914; 2914 31 3114 32ig} 32 321g) 32i2 32le} 325g x e 3,000; Florsheim Shoe class A.No par| 25!2Mar2!| 325s July 31 19 Feb 
8 8 71 7% 6lo 7l,4 6% 7 6%, 7 6le 4,900; t Follansbee Bros. .... No par 4ig Jan 6) 11% Mar 2 24 Mar 6%, Jan 
36%, 36%) *35lg 3712] 35lg 35%si 35'4 3553 36 36 351» 35% 1,400] Food Machinery Corp new..10| 32 June26} 471gMar 5|| 20% Jan 9% Dec 
*105 1081s} 1077, 10812/*105!g 108 |*105!g 1077s) 10712 10712] 10712 1077 250 4% % conv pref........ 100} 10712July 30) Lllig Apr2l}; .... -...] .... ..-- 
291g 293; 30 3014] 2912 301g] 2914 2934) 2914 301g} 283%, 301g} 7,500) Foster-Wheeler..-..... No par| 24lg Apr30| 38%, Feb 17 973 Mar| 30 Dee 
00 1011s} 10112 10112} 100 101!s} 99 99 |*100 10014; 100 1014 240| Preferred.......-.-.. No - 95% July 1} 127 Febi17 60%g Mar; lll Dee 
3712 38 3712 3814] 383, 3914] 38l2e 393,) 39!g 3934) 3914 391e} 5,100) Fourth Nat Invest w w....-. 30igJune 5| 3944 July 29 19%, Mar; 361g Nov 
*68lo 75 | *68le2 75 | *69 75 | *69 75 | *69l2 74 | *69lg 74 | -..--- F’ kin Simon & Co Inc 7% ptioo 63 July 3) 77leg Feb & 304% Apr! 70 Nov 
2610 27%; 275g 28 263, 274;) 26 2614] 2614 2634] 261g 2612] 6,700) Freeport Texas Co......... 10; 23igJuly 15| 355g Feb 4 1714 Mar! 3053 Nov 
* _.. 135 |*.... 130 | 120 120 {*120 135 |*.... 136 {*.... 135 Ss. . See Bccugcoscesoose 100} 118igJune 3}/2135 Apri4|| 112igJune| 125 Nov 
*6llo 62 62 62 62 62 62 62 | *5514 62 | *5514 62 100) Fuller (G A) prior pref. No par; 4733 Janl17| 75 Feb 20 15 Mar! 55 Deo 
39%, 41 40 41 39 8639 371g 3712} *3712 38le] *375g 38le 260 $6 2d pref.......... No par| 311, Apr30| 5312 Feb 29 4%, Mar| 4 + Deo 
*5l, ls 53g 58 53g 5 5 55g 55g «=«-534] +3,200) Gabriel Co (The) cl A..No par Jan 6 612 Jan 23 7g May 533 Nov 
13 13 13 13 12% 13 13 13 13le 13g] 13 13 570| Gamewell Co (The)...No par; IlAligMayll; 184 Jan 27 7 Mar! (ts Dee 
11% 117% 11% 12 115g 12 lllg 12 11% 12 117g 12 10,300} Gen Amer Invest -NO par SigMay 20; 121g Feb 19 5ig Mar 10’g Dee 
*101 103 |*101 103 |*101 102 10114 10114)*101 102 |*101 102 100 Preterred . . .cccccce No par| 97 Jan 3) 10412 Apr 2! 84% Jan; 100, Sept 
5314 533s) 535g 54%) 545g 5514 561s} 55 55531 55lg 5534) 15,400) Gen Amer Trans Corp.....-. 5| 42%, Apr30| 63 Feb 65 325g Mar; 48le Deo 
23lp 233) 237g 2455] 233, 2419} 233g 2410} 24 24 23'4 23le} 4,1 General Asphalt.......... 10; 21 July 2} 34% Feb 6 11% Mar| 22l2 Nov 
12%, 12 12 127g] 1214 1284) 1214 121ls} 12lg I2lef 12!g 121g} 10,700; General Baking........---.. 5} 10% Apr28| 14% Jan 6 73g Mar! 2133 Oct 
*140 149%/*140 14914/*140 1491lc| 149le 1501g/*140 14934] 14934 149%, 110 $8 preferred. ....... No par; 141 Jan23| 150'g July 29}; 115 Jan| 146 Aug 
81, Sle Sl, Sls Blo = Bils 81g 83s Sig Sly Sig 8l4] 2,700) General Bronze. ..........- 7igJuly 2) 11% Janili 514 Mar| 10% Nov 
131g 1314] 131g 135} 125g 1314] 12l2 13 13 1312} 1314 137g| 7,500} General y ee peeedees No par 5%, Jan 2} 1553 Febll 2 Mar 633 Nov 
30% 30%) 30%, Sills} 30% Silly] 31 3llo} S3liqg 321g] 321g 327g} 4,000) Class A........-... opar| 17 Jan 2| 33% Feb 10 4 Mar; 18lg Nov 
102 102 | 103 103 | 104 105 |*104!l4 10534) 105%4 10612] 10212 105 1 ‘400 7% Ae preferred _...-.. 100; 7O0lg Jan 2} 10612 July 30 19 Mar! 76 Nov 
*573, 5812] 571g 571g) 571g S7lg) *571g 575s) 571g S74] 57 57 "500 neral Cigar Inc..... No par; 53%May 5) 59!2June 20) 4612 Nov; 6 '4 July 
*146 1461s] 146 146%4)*146 14612/*146 14619|/*146 14612!*146 146le 20 7% preferred.......... 140 Jan21| 146%, July 27|| 12712 Jap] 145l2 Oct 
4219 43 423, 433,| 441g 4453] 437, 4453! 437, 443s) 4314 441s] 95,000) General Electric. ....-. No par| 3412 Apr30| 445s July 28 201g Jan} 407% Nov 
40 4014) 3914 40l4] 3814 401g] 375g 3833) 37l2 3814] 3714 375s] 22,400} General Foods. .-.-..... No pat| 33%, Febils| 43'gJune 22 30 Sept; 377% JulY 
21, 23, 214 238 214 23g 214 2ag 214 Dag 2'g 214] 15,800} Gen’!] Gas & Elec A....No par 7g Jan 2 43g Feb 5 lg Feb lig Aug 
*46 49 49 49 | *47 49 47 47 | *47 48 47 30 Conv pref series A...No par} 14 Jan 3) 49 July 27 8 Oct! 15tg Aug 
*47 493) 49%, 49%,) 50 50 50 50 | *491g 52 | *491g 517% 30| $7 pref class A...... No par| 19 Jan 3} 50 Feb 6 ll Mar! 18 Aug 
a eee Pe eon Cae. me | Se. Fel Se anwek SRP... caen 10 $8 pref class A...... No par| 191g Jan 3) 55 Feb 24 15%, Jan} 18 Apr 
64lo 641s} 64 64 6llo 63 58 6014; 58!2 59 60 60 4,400} General Mills......... No par| 58 July29} 70le Jan 6 597g Febj| 72l2 Oct 
119 119 {|*119 119%4] 119 119 | 119 119!g) 11812 119!g] 119 119 190} - Preferred.............100| 117!2g Jan 13] 12l'gMayt3j/ 116 Janjzl20!2 Deo 
70 «=71%] 71 7233] 71lg 72is] 70 £7143) 70 7034; 6914 711s/233,800] General Motors Corp meal 10} 537%, Jan 6) 72% July 27 2653 Mar| 59% Nov 
#121lo 12219] 12112 12119} 12134 12134]*121lp 122 |*12112 122 | 122129 12212 400} $5 preferred........No par) 118 Jan27| 122% July 3)/z107!g Jan}; 120 Nov 
*40lo 4119} 41!lp 41%) 41 417g 40lo 4010) 4014 4014] 4014 40!e} 2,500) Gen va og Adv A...No par| 1853 Jan 2} 417s July 28 10 Mar! 2i Deo 
81,4 Sig 84 s 8l4 8 8 773 «8 *75g 77s| 2,400 Pt incasecenes No par Jan 3 8% Mar 5 3 Aug 6144 Dec 
53. ~=§3! 53 53lo} 53 5334] 533, 5334) 55 55 | *56le 60 1,400} General Printing Ink..No par| 38 Feb17| 55 July 30 175g Feb| 425s Nov 
*106l2 10812] 108!2 10812 *1061l2 10812|*10612 10812|*10612 10812) *10612 10812 10} $6 preferred........No par; 105 Jani7} 110 June 20 93!g Jan| 109 Oct 
47g = 47g 5 5 47g 47g 4%, 47g 45g, 5s 45g 453} 1,400] Gen Public Service....No par 31g Apr 28 n3g Feb 5 lig Mar 4le Nov 
36 37 37 37lo} 37 38 3734 3814; 37 38 36 383g} 4,600} Gen Railway Signal...No par| 32!2 Apr28} 50 Feb 4 155g Mar| 4144 Deo 
*113. 125 {*113 125 [*113 125 |*113 125 |*113 117 {#113 4117 | -.---- ie nat neminns 00; 106 Jan 10} 11812, Mar 14 80 Jan} 109 #£Oct 
23, is 2 2 23g ie 214 2ile 214 +21 214 2leo} 5,000) Gen Realty & Utilities... -. l 2 Apr 28 37g Jan 2! 3%, Apr 31g Dec 
*28 31 31 31 *293%, 31 3014 3014] *29 3014] *2912 32 200 $6 preferred._.......No par| 26!2sMay 25} 43 Feb 2i 14%, Mar| 39!g Dec 
3710 3712} 37% 3812} 38le 39 39 3914) *38 39 38lo 3912} 3,000) General Refractories...No par; 33'4 Apr30} 4412 Apr 8 1634 Jan}; 33l2¢ Dec 
44 44 46 46 45lo 46 46 47 46 46 46 46%, 670| Gen Steel Castings pf..Ne par| 3212 Apr30; 60!2 Feb 7 14 Apri 51 Nov 
203g 2033] 2012 2012} 2014 203;) 207%, 2114; 211g 2273) 2234 2453) 15,800] Gen Theatres EquipCrpNo par; 17 July 6) 24 sJuly 31// .... ....] 22. 2... 
3610 367s! 361l2 36341 *3612 364] 36l2 3634; 36 363g} 35l2 3512] 1,900} Gen Time [nstru Cop No par; 30'gJuly 7| 36% July 25|| -... -.--]| .... Lee 
145, 147g] 1410 143) 14le 15 1419 14%] 143g 1434] 1414 1453] 12,600) Gillette Safety Razor..No par| 13%3June25; 185, Jan 16 12 Mar! 191, Aug 
77%, 7734) 77l2 78 | *77 783g] 77le 78s] *76'g 78 77g 77's 600 Conv preferred. ... No par\| 274 June30}; 90 Jan24 70!g Jan| 93 Aug 
1410 1453] 143g 1453] 1419 15%) 15l4 157%} 15le 157%] 1512 161g] 38,200) Gimbel Brothers. -.-.-.-.. No par Jan 6| I61g July 31 2'g Mar 8% Dec 
*98 101 *98 993,; 98 98 98 98 98le 99 101 10212 900 PR: dnennasaekent 100} 69 Jan 6/ 102!2July 31 18 Marl 75% Dee 
441, 45 44 45lo| 4134 437g) 417g 4210) 4214 43 4llo 42%) 8,900} Glidden Co (The)-...-. No par| 39%Junell| 554 Janl4 2353 Febj| 4912 Deo 
*541, 55 543, 55 541, 55 537g 5414] 5334 5373] 527, 5334) 3,400) 434% conv preferred...-.- 50; S2igJuly 6) 55 July 27]) -... .... wai’ ee 
43g Ale 4lo 48, 4lo 3 = 455 414 Ale 41, Ale 43g 4lo| 3,200) Gobel (Adolf).............-. l 37g Jan 2 ilg Feb 28 lig Apr 4%, Jan 
714 7lo| 73g 73) 78g Tie 714 7lol} 7g Tilo} 73g 733! 5,200) Goebel Brewing Co. ....-.-..- lj} 6%gJune30; 1014 Febi17|| -... -...] -... -.-. 
1314 13%} 13!g 1314 13!g 1348 13 1314 13 13ig} 13 1314] 13,400] Gold Dust Corpvtc...No par| 12%July 7} 21% Jan 6 143g May| 22 Nov 
20%, 21 211g 2173} 205g 2173! 20le 21 20lo 2214) 225g 231e] 77,800| Goodrich Co (B F)....No par| 1353 Jan21| 2373 Apri5 7lg Mar! 141g Dec 
1091s 111 108 10812} 108 10834) 10712 108 108 10814; 108 10814 ,60 RTE NM, 100; 78 Jan 6) 111 July 25 40 Mar! 82 Dee 
2353 237s] 24 2410] 235, 241g] 23 2373] 23!g 2410} 237, 2434] 34,200) Goodyear Tire & Rubb.No par| 21i5sJuly 8| 317% Aprils 1534 Mar! 267, Jan 
| 937, Q94lo| 93%, 9333) 943, 95 | *94 9514] *93le 95 943, 95!g!/ 1,200 ist preferred....... No par| 87 Jan 2| 99% Feb17 70 Apri 92 Jan 
95g Q5x 93, 98, 914 Qly 9ig Oly 914, Ql4 9! 95g} 1,900} Gotham Silk Hose..... No par 81g Apr28;} 12!g Mar 1! 21g Apr| 101lg Deo 
*923, 93 924g 923g) 923, 9233) *9ll4g 93 92Zlo Q2leo} *9lly 93 100 FLATS L “7 77 Jan 6) 96 July 3) 20 Apri 85 
2Zlo 25s 2Zlo = Dig 2Zlo = Dig 2Zlo = D5 Zien = 25g 2io 253! 13,300) Graham-Paige Motors. ..-.-- 2 June 30 412 Feb 19 lig June 41g Oct 
13, 1% l5g 15g l5g 15g l5g Ss 15g 134s 18% 13, 1%] 1,700) Gr’by ConMS& P 2d stpd ioo 14g July 6] 11!4 Mar 20 5\4 Mar 353 Nov 
*3lo 4 *3lo 4 *35g 37g] *33, 37 37g «= 37g 334 3% 700} Grand Union Co tr ctfs..-.-.- 1 31g Apr 30 6%g Jan 15 214 Mar 5 Jan 
*18ig 19 *18ig 19 18 18 17% 1734) *17leo 18 18 181g 600} Conv pref series. ...... No par| 16 Apr29} 2353 Jan 15 143g May| 29% Jan 
2719 277%) 277, 28 273%, 28 271g 27lo| 277, 28 | *27l2 28 1,400} Granite City Steel... -.. No par| 25 Apr30) 35l2 Apr 2 18ig Mar| 35%, Nov 
3714 38 38 3814] 3814 39 38lp 387s! 38l2 39 3812 387s} 5,000) Grant (W T)......-.. No par| 28'2 Jan16}; 39 July 28 26 Mar] 31,4 Sept 
*18 18l4j 184 19 19 1934; 19lg 20 191, 19lof 1914 1933} 8,600} Gt Nor Iron Ore Prop.No par} 16 Jan 2} 20!2 Feb 19 914 Mar] !6 Deo 
395g 397%3| 393, 40lp[ 40!4 414g] 39le 41 40%, 41 40\g 41lel 33,900] Great Northern pref... .-. 100: 32% Jan 6! 44 Feb2il 953 Mari 35!g Dec 
35 35 343, 35 343g 347s) 34le 35 35!g 35le) 35 3553/ 8,100) Great Western Sugar..No par| 31 Jan 7} 39 Mar 9 265g Jan} 3473 May 
145 145 145 145 |*147 ___.| 147 14714|/*147  _.../*147  —.-- 0 ee 100} 136 Jan 6} 147!4July29]} 119 Janj| l4u wy 
*5614 60 | *53'4 60 | *5314 60 | *53ly 60 | *5314 60 | *5314 .60 | -.---- Green Bay & West RR Co.100| 501gMar 9) 55 Feb 9 21 Apr Cc 
273g 2758) 273%, 29 29ig 2973} 29 295;; 29 297s} 283, 291g] 31,000) Green (H L) Co Inc.-....-.-- 1} 22 Apr28} 297s July 28 255g Novi 2853 ‘a 
*76 SO *76 80 *76 80 *76 79lo| *76 77 *76 a eae Greene Cananea Copper...100} 68 May21| 95 Jan23 34 Feb| 95 =Dee 
*63lo 64lo} 6134 635s] 61 6173} Gllg 617%) 61 6214; 5914 6l1le} 7,300) Greyhound Corp (The)..-.-..- 5| 48%Mayll| 80% Jan 27 61g July| 74!2 Nov 
*2 23s) *2 23g) *2 214} *17%g 214] *17g 3 Qig) *1l7g 2 | -.---- Guantanamo Sugar....No par L5g July 7 3lg Feb 7 1 Feb 2% May 
*26 30 | *26 30 | *26 29 | *27 £429 | *27 29 29 29 20 .. eeertiaaeet * 100] 24 July 7] 39 Marilg 19 Febj| 43'4 May 
*14lo 16 153g 153s] *15le 16 l5le 158, 15! 15lo} 15le 15le 800; Gulf Mobile & Northern... 100 O14 Jan 2} 109%Mar 4 4 Mar! Il'le Deo 
*45lo 471g) 471g 4753) 48 48lo} 481, 49 47\o 48 46lo 47le} 1,400 Preferred. ;..-ccccccccc 100} 30!2 Jan 2} 55 Mar 3% 6 Apri 344 Dee 
48 52 52 53lel = 53 53 52le 53le| 52le 54 53 5334; 4,800) Gulf States Steel. ....- No par| 2833 Jan 7| 54 July 30 12 Mar! 33lg Nov 
*117 130 {*118 129 {[*120 129 {[*120 129 118 118 118 118 20 ie} grams 100} 105 Jan24} 118 Mar 6 48 Mar! 108 Dec 
*32 345s] *32 34 | *32 3414] *32 331g] *32 341g] *32 33ig} ------ Hackensack Water........25| 30 Jan 4| 34'4July 3)]| 2114 Jan| 30% Dee 
357, 36 *36 _._.| 36 36 36 = 36 *36 ....| 36!s 36)s 280 7% preferred class A..... 25| 33 Junel0] 36's Jan 16 30 Jan} 35 Des 
Slg S3g Sig Sg Sl4 S3g Sl4 Slo Rly Sl4 S14 97g} 4,500) Hall Printing............- 10 6 Jan ¥ lille Apr 6 4 Mar Oct 
*1653 18 17 17 18 18 18'4 18l;| 18l4 1814; *173g 1814 700; Hamilton Watch Co...No par| 14 Jan 2} 21% Feb 4 61g Apr| i412, Nov 
117 117 |*115 117 #[*115 = 117 117 +117 #|*115 120 {|*Ilo 120 20 Presarres...ccccccececs .100} 109 Mayly| 119 Feb 8 63 Jan} }!2 Dee 
*101 1O021e/*101 LlOZls/*10O1 1O02le/*101 10216)/*101 102!e} 101 101 10; Hanna (M A) Co $5 pf. No par| 100 June 22} 10}!¢ Mar 18// 100lg Sept] 105 Nov 
35lg 35lg| 35 354] 35le 3534] 357g 3614; 3653 3653) 363, 363 1,700) Harbison-Walk Refrac.No par| 301g Jan 3) 4153 Apr | 16 Mar| 3033 Dec 
*1245, ____]*1245g ____]*1245, ____|*1245g ____|*1245, ___ 125 125 20 Puerertess.. .coccocéacece 100} 120 Jan 3) 126 Apr23 99% Jan} 121 Dee 
145g 145s} 14le 14lo) 145g 1484] *14%, 15 14%, 15 1434 14% 800; Hat Corp of Americacl A....1} 12 Jan20} 1633 Mar 25 51g Feb] 14!, Dec 
*106!2 108 |*1047g 107%4|*105!le 10734) 105le 106 106 106 |*105 107 40 644% preferred........100) 104!g Feb17| 115 Jan 9% 81 Feb] 113!2 Dec 
| 573 = «6 6 Glo} 6 61g 6 614 61g 61g 6 6's! 5,000! Hayes Body Corp. ...-..---.- 2 45, Apr30' 9 Mar 5 153 Mar 6 > 
| For footnotes see page 708 
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Volume 143 - New York Stock Record—Continued—Pag a 
Jan. 1 Range for Previous 
Sales STOCKS Range since 1935 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT p~ a YORK STOCK On Basis of 100-share Lots || Year i < 
Monday Tuesday | Wednesday , Thursday Friday the EX Lowest Highest | Lowest , Highest 
etry f l 28 | July 29 | July 30 | July 31 | Week 
July 25 July 27 July 28 y es $ per share | $ per oe $ bs 3 share an 130 share 
s share | $ per share | $ per share 00] Hasel-Atlas Glass Co...... 25; 107igJuly 7) 133 Mar Dee 
$iGiu 110%2) "1004 110%] 160% 110%] 100%e 100%] "100% TIT | 100100. | 900] Hasel-Atlaa Glass Co.....-25 i aya) ah dan 127 deel Late 
: *125! *1 A -ab-~ 2 boo 0| Preferred.............. 
i el Sal at align, eel igg ie (M8 Sh) ol actos fe] anal apes] ft fee He 
B1lg 3134) 313g 31%) 31 315g) 30% 3 *112 114 '100] Hercules Po . der... .- No par an S‘apri7i| 122 Feb| 131 Dee 
“112, 114, Jeiilis 113%)*111'9 114 |*112, 114 | 100} Hercules Po -der_-......N0 100] 128 J n30] 135° Apr 
a agecc ban ak a oc ge er a i= 
* lo} *67 71 | 6 * 415 1112-112 | 800] Conv preferred... _- No par uly 
116 Hisil*110% 117% ]+106% 1174] andre Nes) Tia 115, | 113. 112, | $00) Goo preterred << Wo par 30's Jan | 44% Feb 10] 8% Mar! "20% ‘De 
7, 7, 40 401 3 4 4 "10! $5 conv pref........ No ar une on-= «<4 “2-2 © 
°100% ast . e100" A fh *109% 111 : *109%g 111 | 111 Lil |*109% 110% 86 ne A Sons (A)....- OS 9 Jan 2} 7207s July 29 653 ee 33s — 
coe sel sen, uel at ee 360 361 354 368 | 3554 37\s 9,800] Holly — Corp..... vO per 108 Feb 17 114 "July 9 ae a oot ated 
36% 36%] 3612 36%) 36 3644) 3512 ‘ ‘ #1121 "10 7% pref............... 100 8|| 338 Feb| 495 Deo 
* ~---} 114 114 [*112%q ....]*11214 -._.]*112%4 -.-- _... 100] 414 July 3] 544 Feb 
ce be a rd me ee 
1 1 \ 41 4 4 f sec 
26% 274 7 714 26% 2712 26's 267s t.5 ty +e ‘ 26% Sane Household iia parti pt 80 6514 Jan 14 76 jay 3 49 Jan} 73 Nov 
* 1 75% 76 7534 4 , @0vel *6714 69 | 1.6001 ClasA............ une Coe Sa Sone eacck S628. agce 
“691 701 70 70 | 70° 70.| 6912 6974 ON ee 12'400 momen ‘Oli of Fox te pew, 25 6% Jan 7} 12% Jan 15) == 113 Mar 60% Dee 
Gis Ob, 95g 978 95g 97 94g 934 914 95g mn” 5: 2 3.500 tiowe Sound Co Speoeceoe ees 5 48% Jan 21 577s Feb 19 43 Jan 
a eo oo 31, 3%| 3,200 Hudson & Manhattan. ....100 3igJune 10 fe fe BE 
ie g 314 3! 33g 34g] *33g 0 Bp 4 "600| Preferred.............. 812 Apr 27 : 
3° St 12° 12° lite 12 | *10% 12 | *10i2 12 | *10!2 i 34,100} Hu ‘son Motor Car....No par| 1312,May 10% Mar ¢ 3 pre ‘on jen 
16% Z| 17 1Zial 18M IT 16 17s] 17 17%] 17% 18a] 94,100) Hu son Motor O Corp-----IT] sie keel Set pebisll Gael osu De 
1 8 ‘ Ueneral. ..cccccce Deo 
ats 25°] 24's 20] te 254] ate 25h) 24 ath] 24 24%! 20-200) tina Contra. -"0- ig Sas aS ol abe 
4512 46 | 4 4 4 "130| Leased lines........... 100 an 
“65% 67%| +66 877s 66 6612 6612 ey th tt 160| RR Sec otts series A.---100} 11, May 12 me my oi Mar "Ble ee 
*15lg 153) *1 2 =| e9ls 10%] 700] Indian Refining........... 8 Jan 
SBE HBS) lou lS WS) oy AP] oe ak) od) el nin Regn Seoaes Hl 20 es st] Seater) 20° On 
30, 30%) 29 = 3014) 2812 2914) 2812 2912 ‘ ° 135 800] Ingersoll Rand....._.- 0 par ay 20|] 46% Mar] 108 Nov 
S| 158 es | 125 186 [180 188 |, S08) inporeed Band... 0 par| 8853July 7| 11419 Feb 4 
"Sele Soul 90: Setel Bete eet toe 102's| 10012 1011s] 10112 102} 4,200) Inland Steel --------N 230 Gig Jan 6] 13% Apr 13|] 21g Feb] 8% Oct 
115g 11% 115g 11% ll llle ll 2 2 51 53 1300 Insuranshares Ctfs ER gvune > J il 8% Mar 2353 Sept 
Lt @ 6 6 | *5% 5%!) 58 5% 2 . 7 00.2100 111g Apr 30} 187% Jan 
1314 141 yt 14 134 14% 1 = i” . s .. “a Saat ieee? Gane Am.”100 3% Jan 7 SisJune 26 i. te .* a 
BSR SEES SH Soe eee ee ee ae 
40% 40%] 3912 4044 3912 3912] 3912 44% 431 451g 4412 46%| 1,800 Intercont’l Rubber....No par| 212 Jan 3 fie Zo idl lisMay] 3. Jan 
3% dig] S312 4a 3m 4] ay a] 4S 4 ou 11 700| Interlake iron... .....Ne per] SieJuly “tein fi Sie 
O% 10%! 10% 11s] 1112 11%] Lis 11s} 111g 11%] 10% 11%) 27,7 Internat Agricul.....No par| 27 July 10| 5% Mar1il| 2% July pA 
"33k 34 3%] 3q By] 3y By By By! Sig Bl 7300 Prior preferred.........100] 22%July 10] 41 Mar 23 ae 19012 Dee 
ons 4 263, *25 26121 26 26 | *24ig  t. aa RB +7, sane 1,300| Int Business Machines.No par| 160 Apr 28i 185% Apr 11/| 1491g Jan vein ial 
"16212 16412] 164 165 | 164 16412] 162 16 . Cement..No par| 351g Jan 2| 53 July 27|| 22% Mar 8 
5214 527%) 5212 53 | 52ly 52% = th 521g ts 524 ts te ery oe been ggg par 156% Jan 8 S0tasune 3 3a's Mar 85% Nov 
1 1 l y | PSSM 4 2 
°156 158 +156% _ 4 158 2 101 *155 1 oe 2 a2 eae ae ° rr men pare ah Gee ae 25 2% Apr 30 bls ~~ B 3 Sune Sie ous 
3, 37%) 31 4 2 4 : ercan .No 2 Dec 
Be Bal he Bul so Ou) Bal SBA] ou Sl ato] unt Merman Marie: i pr Soke & seem ss cee Fe Ss Be 
1 7 511 8 4 "400| Preferred............-- 4 
* ee nant a : sen 1291, *128 , 12819] 12812 12819)*126!2 129%, 400 rhe & Pow cla..No par Apr 73g Feb 8 lig Mar 4 Dec 
1281g 2 8 4 an + 6 Bis 6lg 63g 614 6%) 6,600] Inter Pap -- o per 244 Jan 6 4 Maria 33 July 3ig Dec 
SALA LET A EG SS ee Skee Red fee see bee 
2 2sl 2 2 | me 2 | ig Bia) 7, Nemec sac 2012 Apr 30] 44% July : 2 
are Pr ae 41% 393g 401 = = oot te i on *T'200 Int Printing Ink Corp..No par at Me 37 iii Feb 10 oat ton 110" Dee 
11 ait feriots 111 | 110" tion! 141. 11 ferio 7 ant. fento 2 111 00| International Salt-.---No par| 23 Apr2s| 20% July 21 491g Nov 
7aBM 293, 2884 2834; 2812 2819] 28lg 281, oe oA. ‘0% ‘ots et et ates ene Shoe....No par 47g gen t. A peng + te pes fh nee 
49 49 | 49 4912] 491g 4919| *4914 50 4 71 e171, 18! '600} International Silver-_-.-... 100} 15 Apr : 2711 5653 Dec| 78 Oct 
3 Ta ate 2 = i ol eee 00} 50 June 8} 67% July 
s8m G5u| 67% OTe Gre oral Ge: cal as oan | as’ as spel Inses'Felen & Teiag.- Ne perl \S'c Aped0l 19, ben i7ii 6m daar 14 Deo 
1310 13% 135s 14. 13% 14 13’, 131} 13 ae tn 31% +.'aee coukian Dane Stores_No par| 10% Apr 30 22, July 28 ot pa 5g _ 
‘ . le ; 21 22 21 21'4 i 82 Jan 2 
8 o8'| o8° 08] os” os | 98 98 | 28 2i%| 21° 21%| 4,200] Intertype Corp... No par| 15 Jan | 20% Feb 1al| 241, Oct] 38 Jan 
‘ 20)! 203 73} 21 "anol Ialand Creek Coal 1g Jul 
“254, 264] 26° 26°| 25° 25'/ +23 26° 25 25°] #25 20°] 600) Island Creek Coal... i] 113 Apr29l 123° Feb 24ll 110° Jan| 12012 Apr 
4 4 9: ; i, gar Preferred..........-.--.- 
*12212 _.__]*1221g -.__|*122ig _.._|*1221g _._.]*12212 ____]*12212 __- Jewel Tea Inc ~ool0 oar) he eae eee ee Se ae 
7g 837%) 84 . 84 | 8219 84 | 84 8410| 84lo 84to] 85 85 =o a=... No par| 88 May 7| 129 Feb21|| 381g Mar ot i 
e112" 113%g| 111% 1129) 112118 | 117 119 | 117 117%} 117 11714] 5,800} Johns- eestoueny 100} 121% Feb 5| 126% Feb 24|/ 11712 Mar aes Dee 
a 123 |*1227% 123 -|*122% 123 | 122% 123 "122% 138, . 7 3 on Jones & Laugh Steel pref..100 reas Fe: i H 50 Ap! 
Zle 863 89 4 | 9 mael Retemaee eve Co... 10 2Ju BONY Sel] wens wa--| esse anne 
“41? 41s *41° 4144| 4's ‘13, 42 4314) 43 4312] 43l2 4312) 1, Kan City P & L pteer B No pa Listg suns 30) 1S) Ape Oi) 118%, Mar "Tats Dee 
41 » oan Ol sete 2) ee, ee ma i. Paar Kan City Southern 2 BOR, 00} 13 Jan 2} 26 Apr 2 3% Mar on 
‘wet a 2314] 225, 234) 22 2234) 221g 22io| 21% om Pal tale. 00} 194 Jan 2 $3% Suir a — 20le oo 
5 4llg 42% "2001 Kaufmann Dept & $12.50} 17 Jan 
40% 41 41 41%) 41 4153) 41 42 ; 2310 24 1,700} Kaufmann Dept Stores 4 Feb 25|| 15% Jan Oct 
: 9: 237g 24 24 24 2312 "0001 Kaveer (J) & Co............. §| 25 July31}] 33% Fe 
123° 20%] 254 20°] 254 30n] ou 36 | 9512 3p | 38° 25] 4000] Kamer) &Co.————--- | 25 Jan 7] B4ieJuly 23|/ 34° Mar] 90% Oct 
: : ' *93!g 94 os, ee i ee. el ee M 
"5a 351 "25% 261 "24 Dale 23° 2312} 23ig 24 | 24 2419) 12,500 —— + dee nee oar a = r od 4| 24% Jan 2 314 Mar 2814 Nov 
Zi 22°] 221 23%| 20% 211] 192 20%] 20° 21%) 214 22°] “9/300 Kelvinator Gorp......No oe oe See call ae cet on * eee 
191 20 | 20° 20%] 20% 3215] 20% 21% 96, 97°| *96° 971] 80] Kendall Co pt pfser A-No par| 87 Feb “7| 45. July 30|| 13% Mas| 30% Deo 
*9: 96 96 9614 "| entnel Benoa teem No pat| 28% Jan 
GSES Ee ea ee | en ae: Bee 
, 4 . berl aad Deo 
+264 27 | #2615 27 | 262 27°] abl, 260| e26* 27 | 2s” 27 oat Sieeey Bon. o ae | Bebaae Ul Ta deo te On 41° Deo 
ame 5! Alp 4to| | #435 41g) 4lg 433) 41g 413) 4 4 600 em ave. re No par} 3) Apr2s|; 43 Jan §|| 23 Mar 27% Nov 
“331. 34 : #3215 34 ‘ Sllg 32lg) 3llg 32 | *315g a ot ts 21 bs mrone tn s) . “Miphs SP oe. 10; 20!2 a = ioe pod i 10st ret 113. Apr 
‘ ‘ 26 26%3| 263g 267 2  20%8 , ----- 100) 101% July , 
1061: 106% “105% 107 “la106 * 106 105% 105%) 102 103, on a Py ond xene Don Stores...No par| 453 Apr29| 6%Mar 3|| 2 May a ia | 
*5%4  Glzl *5% Gls! *5%q 6 | 5% SM] A5I2 5% GE ASE 100] 747% Feb 26] 90 July 13|] 42 Jan 
*85 95 | *85 (95 | #85 (95 | #85 «95 | #85 90 | (90:90 b0| Kress (8H) & 00.22... No pai| 66. Mar 16} 7712 Jan 31] 56'8 Apr| 80 Nov 
-. 69 69 69 | *65 71 {| *65 #£=7i1 *65 71 | *65 #£«27:i1 300} Kress Groc & Bak....No par| 19%gsJune30} 28 Jan 8j| 224 “yd on Des 
2134 211g} 211g 2134) Vllg 21%) Ylig lle ait oo a te 11,008 Lacelde Gas Lt Cosi Louis 100 20g Apr 27 at Je at ie a as — 
‘ ‘ ‘ 2912 { Lacel 00 une 
2614 29 2910 31 29lo 30le} 28l2 47.7 47 47 5% preferrei.......... 7a July 29| 26% Feb 6 213g Oct 28i2 Jan 
43 47 48 4919} 48 49 47,—i 47 " $4] 11,800 Lampert Co (The) -o--- No par) 15% July 3 30 5 May Jan 
5 ' 7 654; 163g 17!2) 174 17% , No par 7'ig Jan 2} 11%July 
18%, 1834] 18lg 185s] 165, I18l4 15% 1 3%) 107% 1154) Illy 115g} 1,700} Lane Bryant..-.-.-.--.-. i2 July 15} 161g Mar 17 8ig Mar ate Dec 
*9% 11 | *10% 11 | 10% 11 | 10% 103% i. 1353] 2.300] Lee Rubber & Tire... ...-.- 5 uly Mar 24]| 1053 Mar| 17% Jan 
2 ‘ ; ‘ ‘ ‘ 3i4] 13 13'4; 13 "8 ’ Cement 25} 15l¢ Apr30} 23 ar 
12% 12%) 13 13 not lots LS = 22 224) 2214 2233) 2,700) Lehigh Portland Cement. -. 9419 Apr 30} 103% July 22]) .... ..-.] -... -... 
221g 224] 22% Vio} 22 223i 217s ae 103 103 |*102% 105 120} 4% conv preferred... . 100 . Tor 2| 1433Mar 6 5 Mar] Iillg Jan 
*102 103 | 103 10312] 10312 10312]/*103 10312 lg 137s] 14,300] Lehigh Valley RR....--..- 50] 8lg Jan b 6l| lle Mar| 3% Aug 
; ; ‘ 35s} 13 13!l2] 13!g 13% , No par| 2 July 6 4 Fe 2 
133, 137%} 1312 13%} 13 14 13 “a 23, Blo 24g 2ilse| 3,300] Lehigh Valley Coal... 95g Apr 29} 163 Feb 6 5ig May| 1534 Nov 
23g 23 233 le 233 2 n 28 - 11 12 113g 1153j 4,900) Preferred.........-.-.--- 50 ae 11] 10912 July 28|]} 67'g Mar| 95% Nov 
“ll «=6lltgi 12 = «(A 11 Allg} *1012 10% tol 4,700] 1 ehman Corp (The)...No par} 8 me 151} 101g Oct] 174 Jan 
107! 107!2} 106 1071s , GC 5} 12 Jan 2) 16% July 2 
108 108 107'4 1077s} 108 1091s] 10714 108 16 2.700} Lehn & Fink Prod Corp... 1 MI a me ft Ts See 
7 7 7g) 15%, 15%) 15lo 16 16 -.-NO par} 38%May 4] 5914 July 31]) ...-. 
5716 58 53 58 5712 si, 58 5844] 58 58l2 8% 5914) 3,300 Libbes ‘Owens Ford GiNo par 47% Jan 2] 66 July 31j)  21!g Mar a Nov 
62ie 62%| 615 62 | 62s 6313] 64 65 "siz 9 | 9. “O%| 0/300] Libby MeNelll « Libby No par ab pany vy] Si San Soll 31 beer] gon Nov 
3 Slot = 8g Bile ‘ "5001 Life Savers Corp... ....---.. 5} ay 8 
go> 2b [dre Sb] 20s Loa a8 | ae Mga Bal cee Passa aa) Be Metal] ot denial 2i, ae * Ae 
109 109 |*1071!2 10919] 10812 10812/*107 109 he 109 1.700 Series B.....ccccccacece 25) 97% Mar _ 16]| 1L51llg Jan| 167!2 May 
84 109 | 109 109 | 10812 --"j001z160%June 91 1651s July " 
10914 10914; 10914 10912) 10812 109 le 168 |*165 168 |*165 168 | _____. Preferre 1... ...-------- 19 Apr29! 23% Feb 5 151g Octi 28% Nov 
*20 «8204; 20 20 20 3820 20 «20 2 Works..No par| 25% Jan 2| 3914 Feb21|| 131g Mar) 2753 Nov 
af | a2 ea] 8s 4) Gee ae] dee Hh] Bs eal 2400) me permet worth pe] sve tay &] ne weD ul ta Mes] a 
Se * Soul site seul S60 Sed a8” gal Sen teal eon 7'700| Liquid Carbonic... .-- oon) eed 54% Jan §|| 31% Feb| 551g Nov 
514 52°| 52 52%] B15 52 | Site 52%] 51% 53ts abet Sa] 28.200) Logw's ine. .-----+--+ No par| 104% Feb 28) 108%, July 17)| 102 Feb 108% Oct 
‘ 3191*10614 10812) *106%3 108%3/*10633 108%; ___._.| Preferred.....-.--- No par} 2 Apr23 5g Fe 
*108 10853/*108 10855|/*108 10812 *10614 ‘ 21g 214] 2,500] Loft Inc..........-..No pa 24 llg Mar| 43, Deo 
P « i 21 2\4 2!g 23 8 4 ’ A No par 33g Jan 2 833 Mar 
23 238 23, Zls 2%s 2le 4° 47 434 43, 47 47g 1.700! Long Bell Lumber A... 2 1? 33 Apr 415, July 
‘an0| Loose-Wilea Biscult......... 5} 40!gMari3; 45 Jan 
432i" 43 43° 43 4218 4215 42° 42- 4214 4214 vali {2 $0¢ ney 7 gre apap ianaanes 100! 107 "May 19] 1 127 Ap pL ar td aes ao 
4 loi *1101g 111 |*110!2 111 2 ~w “ees 10} 211g Apr 28 6l2 Jan: 2 
*11012 111 |*11012 111 11012 11012 245g 247s] 2415 2434) 2419 2434) 9,800! Lorillard (P) Co......-..- 142 Jan 7| 151 Jan 30|| 124 Apr|zl491g Dee 
Poe ae") gan” aan] aan” baat 2aaee tan) Saas saameheene bie 290| | 7% preferred. - - -..--- 100 igMay 25|| 4igJune| 15. Dee 
1441, 146 | 145l2 1 4 il pref ...100} 13 Jan 3| 5l!sMay 2 
*1441, 145 145 145 < 146 ‘ ‘ 41 313, 328 640] t Louisiana Oil pref. ... July 31 1033 Mar| 23 Aug 
oni, ; ; 3434) 33 34lo}/ 3314 3414 4 32% ..No par} 20 May 4) 28 July 
ee 27° 26% 27 27° 2714] 26% 2714] 27 2712] 27. 28 4,700 ee - -100 5712 Jan 2| 93 July 22|| 34 Mar 64 pe 
Olt Oits| sage o1 | 91 921 ol 9214, 92 9219] *92 9212] 2,800) Louisv heaped: 224 July 4| 35 Feb1|| 123 Mar! 26 bt 
+ ot “28 ' 29! 2810 29%, 2714 28g 2714 2818 27 277s 11,900 a z a Speboenneseas 35 May 14 42 Jan 2) 3778 Nov 46 Fe 
aa" 36% *36 3674 36lo 36le| *36 3619] *35’g 36le im 3644 “2. ae og ron 100} 12712 Jan 9 dr = ge AL... ae on 
‘ POR ae soon ‘ P Res TES OS etOben 3 377s July 31 un 
i + ar + ee + el 375s} 3653 3784) 3634 377] 26,700) Mack Trucks Ino. _... No par Lang _ = 49% Mar 4|| 30! Apri 57!: Nov 
353g 3553) 35le 36 351g 36 2 ' 7,300| Macy (R H) Co Ine...No par 8 AD le J llle Deo 
53] 471g 481g] 46% 47%) 4512 46%) 45!g 4612) 4512 46 dison Sq Garvtc..No par} 853 Jap ae Ser oe ee See aaa D 
a? fo ere Son 1214 1254] 12% 12t2] 1214 1212] #1112 1212] 3,600] Ma Oo ~-----10| 34lg Jan 6| 49 July 21|| 18% Jan 37% Deo 
107g 10% ani aa” 4753 47%| 47 47lo} 47 475g] *47 47\g} 2,500} Magma (A Sghaeepaees it jan 3 3% Feb 7 1, Feb 2l4 fay 
“47 — #92 8 214) *2 24) *2 214) *2 214; =*2 aN er ‘a acrenerees ae 714 Jan 2) 17'9 Feb 7 4 Jan|' 10 May 
11ig 114) *11% 1241 *11tg 12°] 112 12 | 114 Iie] Ile 134 == 
~ ‘For footnotes see page 708 
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714 Aug. 1, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
——=«| Jor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
July 25 July 27 July 28 July 29 July 30 July 31 Week Lowest | Highest j Highest 
$ per share | $ per share | $ per share | $ af share | $ per share | $ per share | Shares $ per share \i$ per share|$ per share 
*9 1014 9ig + Gl *83, 97% Sig Siz 9 9 10ig 10% Mandel Bros. .... «««-NV0 10% July 16 3 1244 Dee 
351g 3712 *36 397s] *35 $3873] *34 40 | *33 £40 70| t Manhattan Ry 7% guar.100 5714 Jan 10 661g Oct 
16144 17 1612 1714) 16 16 157g 1573] 1553 15%) 3,300 Mod 5% guar.......... 234, Feb 3 Sept 
191g 1912 19%, 2014] 201g 2053] *19%, 201e} 193, 1934) 1,500’ Manhattan Shirt..-........ 23 Mar l7 191g Nov 
353 «3 3% 863% 3%) «= 37g 0 *35g)0O 37g] = *#35g 384 500; Maracaibo Oil Explor. .-.... 634 Mar 17 3 May 
101g 10% 1012 lll} 11 11s} 11 115g] 1114 1153] 33,700} Marine Midland Corp (Del). 1153 July 31 97g Dec 
*15g 2 lig 62 l7%e 62 *1lp 17% lig Ile 660] Market Street Ry......-.-. 1 31g Mar 19 1% Dec 
"6%, «7 74 Tigh 8 Sig} =—8 8 8 ~ 180] Preferred....... OOP — 1012 Mar 18 10 Dec 
#223, 24le 24 6 25 25ig| *23 251ei 25 25 580 Prior preferred......... A 6 Dec 
*2lg 3 3 3lg] *3lg 33g) + *3 33g) *33g 33, 180] 2d preferred.........--. 412 Mar 18 37g Dec 
746 «6€=644614 46 46%) 46 46%) 4512 47 4612 4619] 2,800 Marlin-Rockwell. ....-. No Mar 5 Dec 
15% 16+ 15% 16 15ig 16lg] 15 15%) 15 1512] 18,700, Marshall Field & Co...No 191g Mar 5 1444 Nov 
*Sig 8%, *83g 834) *83g Sle] *83g 8% 87g 9 300] Martin-Parry Corp....No 12 Mar 5 1 
327g 327% 3214 3312] 3214 337s) 3212 33 32%, 34%]; 9,800] Mathieson Alkali Wks..No par 3612 Feb 19 337g Nov 
*158 160 160 160 {|*158 160 {|*158 160 {|*158 160 10 PE nccacecneooese 00 160 July 8 156 Nov 
541g 5Ale 54g 54g] 54 54lg) 54 £54 53 537%] 3,100) May Department Stores. ..10 563g July 15 57% Nov 
*15l4 15% 1544 15le] 15%¢ 154] 15% 161e} 16 16 1,700] Maytag Co...........No par 211g Feb 28 Nov 
47 4714 *467, 4710] *467g 4712] 4712 4710] *467, 4734 800 Preferred... ........ No par 55 Feb 54 Oct 
*45lg 50 *45lg 50 | *45ig 50 | *47 50 | *47 £50 | -.---- Preferred ex-warrs..No par 5012 Apr 8 Oct 
109 109 109 109 ‘' 109 109 * 109 109 **109 10912 150] Prior preferred..... -N0 par 110'4June 15 103 June 
gen oe Pe Peres Lee Lee Meee” Ist pref called............ 110igJune 4 ecee cece 
*32 321g] 32 32 32 32 *31%, 32 3214 3210} 313%, 32 1,500} McCall Corp.......-. 3212 July 17 351g June 
15 15igi 14% 15 15 161g} 16 1634, 1614 16le) 16 1634] 27,200} {McCrory Stores Corp new..1 1634 July 29 eccee cose 
*99le 100 *99le 100 *995, 100 991g 9934) *9712 101 *97le 101 300 6% conv preferred...... 100 JUS coco cccal coce ecce 
*19 1953} 19 19%) *19!g 1934) 191g 19!ig} 191g 19ig] *19ig 197% 400} McGraw-Hill Pub Co..No par 24 Jan3l 1 Dec | 
415g 4153) 415g 43 4219 4273} 42 423g) z4ll4 42 4llg 42\le} 6,500) McIntyre Porcupine Mines..5 493, Jan 24 45lg Sept 
97 8697 963, 9714) 9614 96%) 96 96 96 935g 9573] 3,000} McKeesport Tin Plate. No par 1181!g Jan 3 131 Nov 
9 Pig 9 9 9 9 9 93 95g 10lg 95g 10's! 47,100] McKesson & Robbins....... 5 11% Feb 14 10% Deo 
431g 431g! 4312 43le] 4353 435g] 431g 4419] 443g 4434) 44 4433; 2,700 $3 conv pref....... -No par 46 Febi17 40 Dec 
14 14 13%, 141g] 137% 14%} 14 15 14%g 14 1414 144] 13,400] McLellan Stores........... 1514 Mar 26 15%g Jan 
*101lo 105 |*101l2 105 #10119 105 }|*101le 105 |*10212 105 |*10212 105 | -.--.-- 6% conv pref.......... 108 Apr23 11553 Dec 
*14lo 15 *143, 147) 15 15 1514 15le} 15l2 15le} 15le 15%) 1,600 D. cccocccese No 19 Mar 24 14% Dec 
anne 10434)*__.. 1048)*_... 10414] 10414 10414/*___. 10312] 10312 10412 70 $6 pref series A...... No par 108 Apr 2 97\g Dec 
*79le 807% 80 80 80 = =«8i1 80 8680 80 81 1,700} Melville Shoe......... No par 81 July 21 6514 Nov 
Slip «85g 8lp Sle 8lo 8le 814 8le 8l4 8l4 814 8le} 2,000} Mengel Co (The)........-. 1053 Mar 8%3 Nov 
60 6033] 62g 62ig] 61 621s} 62 62 6214 62\4] G6lli2g 62le 420 7% preferred.... ...... 00 6834 Mar 17 Oct 
*34 37 *34 37 *34 37 *34 37 *34 37 *34 a @ateme Merch & Min Trans Co. No par 37% Apr 3 33lg Dec 
51 51 51 51%) 513, 527) 51% 52i4] Sllie 52lef 5134, 51%) 4,600] Mesta Machine Co......... 5 527s July 28 4253 Dec 
10%, 1012] 10% 10%, 97g 10%, 97g 10 97g 10 95g, 10 4,200] Miami Copper. ............ 12\4 Apr 13 6% Oct 
231g 23lo} 223%, 233g) 223, 23l4j 22le 23 2234 2273 225g 2273! 8,800' Mid-Continent Petrol... ... 2344 July 21 9lg Mar] 20!2 Dec 
387g 391g} 394 41 4310} 415g 41 407g 4253} 41lg 421le] 19,100; Midland Steel Prod....No par 47!2 Apr 6 84 Mar| 247s Sept 
*120 121 | 121 122 | 12119 12234) 122 122 | 12412 12412 125 310} 8 %cum Ist pref........ 00 13112 Mar 30}} 60's Mar] 116!g Oct 
*100 104 {*10014 101 {*10014 104 [*10014 104 [*102 104 1+102 a 2 anaake Milw El Ry & Lt 6% pref. 100 298 July 14 85 Novi 85 Nov 
80 s2tel 8312 87 | 86 87 | 83 85tol 844 85 | 84 8412] 3,100] Minn-Honeywell Regu.No par| 765 Apr 8| 87 July 27| 58 Jan] 150 Dee 
*10812 109 10812 10812/*108'4 109 10814 10814] 10612 107 |*10612 10812 60 6% pref series A....No par} 106\4June 19] 1097g Mar 16); 105 Jan zilllg June 
814 84 81 83g} 8lg Sig} 8 81g 773 8 753 8 9,000] Minn Moline PowImpl No par| 612 Jan 6) 1253 Mar 23 373 Mar| 753 Nov 
4 *62\4 6434) *62le 64 *62le 637s] *6212 63'4] Glie2 62!e 300 TP. cacesesue No par| 5714 Jan17| 76'!g Mar 24 31 Mari 68 Nov 
_. SS % & Ig = lg 33 igh) *3gtiséghhlCi(asié* 53} 1,500] t Minneapolis & St Louis. .100 3g Jan 7| 13 Feb 10 lg Mar % Nov 
1% 1%] *l5g 2 lig Ss 15g 15g 15g] SF 13g SOLS 13g «66133 1,200} Minn St Paul & SS Marie.100 14g July 14 2%, Feb 7 % Apr 253 Dec 
*23, Slo) *2ig 3lol *25g 3lgi *23% Sig] *25g Sle} *25g Sig] -.---- CO Ree 100} 23 Mar 27 5lg Feb 10 1 Mar| 4 July 
*3 384 33 334) *3lg 334) *33g 35g 33g 37%g 3ln 37s, 240 4% leased line ctfs...-.. 100 2% Jan 2 6l12 Feb 8 lly Mar 4ls Dec 
*19 19le] *19ig 19le} 1912 1910] 1914 2014} 20 2i7gi 2lleg 22!2| 7,300) Mission Corp......... No par| 16%Jnue10} 26lg Apr 14 1033 Apr| 17% Dec 
94, Ql4 9 9lg 9ig Oly 9 914 8%, 9 83, 87s! 7,300) Mo- Kan Texas RR....No par 5lie Jan 6 95g Feb 21 2Zis July 64g Nov 
293, 297s} 29lg 30 2914 297s 283, 2933) 29 2910} 29 2934} 14,300 Preferred series A...... 100} 14le Jan 2) 30%, July 21 57g May| 1644 Dec 
*214 25g 2lg = 2p 2Zlo 3 =25g 234 23% 23%, 2% 25g 3258 600] ~ Missouri Pacific.......-. 100 ZigMay 5 4 Feb 7 1 July 3 Jan 
55g s5bg 53, «6 6ig = 63g 6 63g 6 614 6 613} 6,000; Conv preferred......... l 37g Jan 3 7% Feb 11 lig Mar 41, Dec 
*23 2334) 23 23lei 22lo 227s} 22lq 225gi 22%, 23 2212 23le} 3,000} Mohawk Carpet Mills...-.- 20} 2012 Jan 7| 228%g Apr 8 10% Mar| 23 Nov 
98 98 98 98le] *98lg QS8lol 973%, QD8le| Y8le 99 9814 Q99lei 2,500} Monsanto Chem Co....... 10} 79 Mayi19} 103 Mar 6 55 Feb| 94% Nov 
aah} Quad seme: eget eebs  weeaelh cent aebdh Gane can net .. ati onde I i piventithincnaiedii teenie 17g May 19 BS May SO coco cocc] coce coco 
451g 45leo} 4553 4673] 4612 4714] 46%g 477%) 47 48 455g 473) 98,600] Mont Ward & Co Inc. No par| 35% Jan 7| 48 July 30 21%, Mar| 40% Dec 
46 4614} 46 46 46lo 46lo] *46 4610) *46 47 *46 47 600} Morrel (J) & Co....... No par| 44 Jan 59%, Feb 7 41% 66 Feb 
*661, 68 *6614 68 6614 6614] *6614 7O0lo} 6614 66!2] 6614 6614 320] Morris & Essex........... 50] 60l2 Jan 6) 71 Feb25 60 Dec| 65!2 May 
lig lg lig 1% lig Ig lig Ilg 1 1lg 1 1 7,200} Mother Lode Coalition. No par % Jan 2 17g Feb 10 , Apr lig May 
391g 3914] 39 407%] 4014 4110] 3914 407] 3933 401s} 3914 40 | 17,900] Motor Products Corp..No par| 28% Apr30} 411!2July 28]|/ 31% Dec} 33's Dec 
20ig 2053] 207% 22 215g 22ig} 2134 2214] 2llg 22le} lle 2214] 29,200} Motor Wheel_............- 15ig Jan 2} 2212Mar 3 7'g Mar) 15% Dec 
183g 1853] 18l2 19 181g 19igi 181g 1853] 18l2 18%] 18!2 18!2! 3,400} Mullins Mfg Co class B..... 1} 11 Apr30} 19!2July 20 91g Aug] 15% Nov 
84 84 84lo 85 85lo S88lei 89 89le} 88% 89 *86 89 415 BUGRIUES.. ccecceses No par| 70 May 1j 89igJuly 29 81% Nov 
*29 301g} 301g 301g] 301g 30lgi 2912 2912} 30 3214] 313g 3214] 2,600) Munsingwear Inc..... No par| 21 Jan 7j| 32'4July 30 2612 Dec 
62 6210} 62 63 63 64lo} 633%, 64 641g GAlg] G64l2 67 3,200} Murphy Co (G C)..... No par| 44%May 4] 67 July 3ljj -.-. ----] ---- --<-- 
[7 . saack ae. canal” nae ining: - chanel ED -saiateoll tan. ....qminiall etmniaaee 5% preferred .......... 102igJuly 3] 104 July 23}] ..-- ----} ---- ---- 
19 1933] 19%, 20ig} 191g "197s 181g 191g] 185g 187s! 185g 19%3| 32,500] Murray Corp of Amer... .. 10i| 14 Apr30}| 22% Mar 6 2 Nov 
*47lp 48 48 48 *48lo 49 49 49 *49 50 *49 50 600} Myers F & E , aes par| 43 Jan 2} 5114 Maril 47\2¢ Oct 
1 167s 16% 17 161g 16%) 16 1633} 161g 1612] 161g 1612] 18,100} Nash Motors Co.....-. opar| 155sJuly 7| 21%8 Feb19 191g Jan 
*243, 26le] 25 2634, 25%, 26 25le 26 24lo 25loi 2514 2612} 1,400] Nashv Chatt & 8% Lois... 100 20ieMay 4] 3012 Apr 6 27\2¢ Jan 
16 1612} 1612 16%) 163g 1634) 1614 1633} 1614 163g! 1614 16%] 11,000) National Acme-..........-. 1212 Apr30| 17!2 Feb19 1453 Dec 
137g 1414] 13% 14 135g 1373] 14 14144; 14 1453} 14 1412] 7,600] Nat Aviation Corp....No aoe 91g Apr30} 155gsMar 9 144 Dec 
1g 932 932 Sig 932 1132 Sig SSG 9 16 732 = 932) 41,300 Al ae at cE 36 July 15} 32 July 28]] ---. ----] ---- ---- 
327g 33 32%, 331g] 32leo 331g] 32%, 331g] 3253 33 3 335s] 19,100} National a ninandliibhenepenanah 10} 3lig Apr30] 38% Jan 9 363g Nov 
*163 ._..]*163 - ._.]*163 —  _.]*163l2 -_..] 16312 16353] 164 164 400 , “<< tet aia 100! 153 Jan 9] 164 July 31 158ig Dec 
25le 2573] 257% 261s] 2512 26 253g 26 2534 2633] 263g 27 18,900] Nat Cash (sega par| 21 Apr30} 30 Febll 23!¢ Dec 
27 27 26 27isi 2 27 263, 2733) 2634, 2714] 261g 2714] 21,100] Nat Dairy Prod......- opar| 21 <Apr30} 284July 7 22\g Dec 
112 112 j*111 112 112 112 {*111 112 lll 111 110 110% 100] 7% pref class A.......... 100] 10812 Jan 4] 112% Mar 2 11314 Nov 
*109 11012/*109 11012] 11012 11012}*110 110%] 110 110 1107s 1107, 40 7% pref class B......-.. 100] 1071¢ Jan 6] 112 June 4 108 Aug 
14%, 15 15ig 15lg) 14% 1 145g 15 145g 147g] 143g 14%) 13,000} t Nat Depart - wens par} 10 Apr28}] 15!2July 27 453 Jan 
2612 2673] 265g 27 26%, 271g] 267% 27%) 27%, 28 2753 2833! 29,800] Nat Distil Prod_.... 25*sJune ll| 33% Mar 6 341g Nov 
*3334 35%) *34 3534] *33%, 34 33%, 3334] *3312g 3412] 33!2 3312 2 Nat Enam & Stamping. No par| 28% Jan 2] 377s Aprl4 321g July 
27%g3 27lo| 27% 281g] 27l2 28 271g 2814] 2753 2814] 28!g 287s} 10,200) National Lead...........- 26%,June 30} 313gsMay 26]} -.-. ----] ---- ---- 
*167 175 |[*167 175 [*167 -...|*167 175 {*167 -....[*167 172 | ..-.-... ER .100] 158 June 2] 168 Marl17 16212 May 
*143 150 1[*143 150 |*143 150 |*143 150 1*143 144 [*143 144 j ------  Seiberbe es 100} 137% Jan21| 143 Mar 5 14012 July 
12%, 13 1253 13 121g 1234) 1214 12%) 12!g 12!2] 12 123g] 28,500] National Pow & Lt....No par 147%, Feb 1% 14%, Aug 
*13g lp} *l3g Ile 13g 13g SO *llg = lp} = *1lg lo} =F 1lg le 200} Nat Rys of Mex lst 4% pf. 100 3 Febilil lig Nov 
5g 5g 5g 5g 5g 5g . 34 ° 34 53 5g 500} 2d preferred........... 00 lig Feb 11 % Nov 
6614 6614] 661g 6634] 667, 6714] 657% 67 6512 66le] 65%, 6633) 7,000 National Steel Corp....... 25 75 Jan 2 83% Nov 
54 5534] 55lp 5712} 56le 57 56 57 5512 5773} 58 60 9,600} National Supply of Del... 2 60 July 31 207, Aug 
11514 115!2} 116 118 | 117 117 | 116 117 |] 117 117 11812 119 2,600 ik 100 119 July 31 77%, Aug 
*83g «= Ble 84 8 Sig 8! 8ig Ble 8 8 8 8 2,700} National Tea Co.....- No par 117g Jan 17 115g Jan ! 
107g 107%] 105g 11 107g 11 107g 107g] 1034 10%} 105g 107%} 3,700] Natomas Co.......... No par 1314 Jan 24 131g Dec 
*43 43%) 42 43 42 4210] 425g 43lo] 4314 4514) 45 45%; 2,800) Neisner Bros..._.... i) 45%, July 31 41% Oct 
63 53 52 5314 53l4] 53le 53le} 53 5312] 54 5412] 1,000) Newberry Co (J J)....No par 5914 Jan 3 6114 Dec 
*107 112 |*107 112 |*107 112 |*107 112 |*107 112 [*107 112 | ------ 5% preferred series A... 100 nn ME on ee tal one 
*26 30 *26 30 *26 30 *26 297s] *26 297s] *26 NE kneel t New Orl Tex & omnes 43 Aprl4 lllg Dec 
1314 131g] 12% 1312] 125g 131g] 127, 1353] 1314 1312] 13!2g 1443) 62,800) Newport Industries......... 1433 July 31 107g Dec 
46 46 46 46leo| 4612 4634) 46%, 47 48 48 49 514 ,100] N Y Air Brake........ No rae 5114 July 31 3612 Nov 
40 40!o} 40lg 4l1le] 41 4l7si 3 41% 40lg 41 40\g 4112] 81,000} New York Central... _. No par 42\4 Apr 13 29%, Dec 
*34lo 35lol 3514 35%) 34 35lel 335g 34%] 33 341g] 331g 3412] 3,700] N Y Chic & St Louis Go. _.100 3634 July 20 19 Dec 
77%4 77%) 76% 78 771g 78 75lg 7573] 74le 76 77 78 4,000 Preferred series A......100 80 July 20 39 Dec 
*3lg 378 3lg 3lel *3lo 3%) *3lg 37g] *3lg 3% 3lg 3le 130} New York Dock......... 100 612 Mar 4 6144 Dec 
*10% 12\4] *11 12 1llg 111g} *111g 1214] *107g 1214] 10% 107 es ee 100 1714 Feb 17 167g Dec 
*133 1357g/*133 135%] 136 137 |*133 137 | 133 133 | 132 132 70] N Y & Harlem........-.--.. 50 139 June 27 139 June 
ll, 18 I lly lly lly lle 1% ly «614 114 14] 2,800) t N Y Investors Inc...No par 214 Feb 5 lly 
*92 9734, *95 98 | *95 97 | *95 8 ne Ce ede Se eaate N Y Lacka & Western....100 98 Mar 4 99 May 
35g 351 35g 35g] Blg_ 35g] «31g B5gl «= 33g 035g] += 33g 38g] + 2,500] ¢ N Y NH & Hartford. ---100 553 Feb 6 Sig Jan 
914 94 9l4 Mie] Dig 95g 87g Qig 8% 9 8% 873! 4,200} Conv preferred........-. 141g Feb 7 1653 Aug 
43, 4% 45, 4% 43%, 4% 45g 47g 45g 4% 47%, 5 1,300} N Y Ontario & Western...100 71g Feb 24 61g Nov 
Big 38g} Slg S384] Sg. Big] = 38g 3H} Sg. Bla] «= Bg. 312] «=5,500) N Y Railways pref---.- No par 533 Feb 24 3% Dec 
eee ewe] ene e cone] woes cone] ence cone] wee e omen] eee e enn] o----- Preferred stamped........-. 5le Feb 24 2ig Nov 
*11 113g} 113g lllo} 113g ILllo} 107% 114) 11 113g} 113g 121g 6,700] N Y Shipblidg Corp part stk... 91g Apr27| 1553 Mar 13 161g Jan 
*617g 63 63 66 *63lo 65lo} 64 64 64 64 66 67 120 ai rll Se 57 May2l1| 73l2 Feb 5 87 Jan 
*99 100 9914 99g! 99 991 99 99 *9834 99 98% 983% 170} N Y Steam $6 pref....-. No par| 83 Mari7j 100 July 22 9212 July 
*108 109 }*108 10812/*108 1081s] 1077, 10812] 108 108 108 108 160 $7 lst preferred..... No par| 9312 Apr 23} 10812 July 20 1021, Dec 
1 1 ad 1 *1 1 * 13, 112) *1 lig} *1 112 100} t Norfolk Southern. ......100 14 Apr21|} 27% Jan14 2lg Dec 
*273 278 278 27812] 280 2821e] 281 281 278 278 |*278 285 1,200] Norfolk & Western....... 100} 210 Jan 2} 300 July 14 218 Dec 
*1091g ...-|*109!g ....]*1091g ..../*1093g _.../*109'g -.--]*1091g _..-} -.--~-- Adjust 4% pref........ 100} 105 May 12} 109!eJuly 8 108 June 
3414 347g} 35 35le] 343, 353g) 34 347%] 337g 3412] 335g 3413) 43,600] North American Co...No par| 231g Apr30} 351!2July 27 28 Nov 
*56 5673} S6le 5612) 56 56 56 5673} 57 57 56144 5614] 1,4 I 50] 52% Feb 6| 59 June 9 55 Dec 
Sig 8 8lg = 85g Sl, 81 Sig = Bdg Slo «87 8 7) 34,200] North Amer Aviation... ~~ l 653 Jan 6} 10% Mar19 7%g Dec 
105%4 105%4;*106 108 106 106 |*105le ....} 10512 105%) 105 105%4 800] No Amer Edison pref..No par| 98 Jan 2} 106!2July 21 102 Nov 
ee) ee ee ee ee ere cece] coceee No German Lloyd Amer shs-. 4144 Janl17j 12!¢ Feb2l 101g Nov 
> es xe ---|*100 —-.../*100 cnet En..ainmall ates atid North Central_......._- .-5b0| 9712 Apr 7| 101 Mar 3 99 Aug 
2734 281g] 28le 2914] 28lo 293g] 277% 287%| 2734 28%] 263, 2814] 47,000] Northern Pacific.......-- 100] 23%July 7| 36% Feb 20 254 Dec 
*5134 53 53 = 53 5214 5214) 521g 5212] *50l2 52 52 52 50] Northwestern Telegraph...50| 50l2July 9} 57 Mar 24 5212 Dec 
23g 4* *2lg 234) 2lg 2le} *2ig 234) 2ig le} 253 273| 1,000) Norwalk Tire & Rub..No par| 2 Jan 6) 4!gMar 6 24, Jan 
*221l9 23 | *22l2 23 23 23 | *221g 261g) *2212 2612] *2212 2612 gO eet hangi. 50| 22isMay 4) 30 Jan 22 3212 Jan 
13% 13%} 13% 1334) 131g 135g] 131g 131g] 131g 13'4] 12% 1314] 18,200) Ohio Oil Co_.....-..- No par| 1212 Apr30} 17!2 Jan15 1414 Dec 
443, 4433! 44!l2 4512] 4412 45 4319 4414] 43 433] 41 £42 5,000! Oliver Farm Eq new..No par| 24!g Jan 6) 545sMay 5i! 1614 Octi 2714 Dec 
For footnotes see page 708 
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LOW AND“HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 for 
ra ~ eat — On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday, Thurs Friday HAN 
July 25 | July 27 | July 28 | July 29 July 30 July 31 | Week Lowest | Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par s $ per share |\$ per 
193, 2014] 1912 197s] 19 193] 1914 19%] 1912 19%) 193% 2014; 9,200) Omnibus Corp(The) vteNo par) 17 July 7 lg Mar Sig J 
*110 112igi*110 112ig/*110 112ig] 112ig 1121g/#103 11312)*105 It 100} Preferred A............ 00] 107 Jan 2) 115lg Feb24i/ 75 Jan 
*107%, 113g] 11% 113g] 11lo 11%) 115g 12%4] 12 1214] 1153 1153] 2,600) Oppenheim Coll & Co..No par Jan 2} 14 Mar25 4% A 
27%, 2712] 2714 2753! 27ig 2753) 27 27ie} 2714 274] 27 27%) 8,400) Otis Elevator......... No par| 24\4 Apr 27 Feb 24)| lls A 
*____ 139 {*104l2 139 |*104le 139 |*10412¢ 139 |*10412 139 |*10412 139 | -.---- Pea secscedennnes 100} 123 Jan 2} 136 June 12j/ 106 Jan 
163g 161g] 1653 167%] 1612 16%) 16ig 1 15%, 1633] 157% 1643] 13,800) Otis Steel__.......... No par| 12igJuly 2 Mar 2i| 4% 
*8312 90 | *82 88 | *82 87 | *82 86 | *83 85i2] 82 82 100} Prior preferred......... 100} 70 July 7| 95lg Feb19j| 22% Jan 
*50 53 | *51% 53 | *51%, 52le] *51% 52g) 51%, 51%] *5012 52 20} Outlet Co... -No par 7 Jan 7 Feb 8j| 38 M 
ot, eee OS ee ee ee eee a. aan 100} 114 July 22} 114 July 22]/ 11412 M 
*156 158 | 15712 158 | 156le 1581g/7158 1 *156 157 | 156 156 1,100} Owens-Illinois Glass Co...25| 128 Jan 2] 1641gMar 4 
ei ee oa ie ee, ne ons. enaidl @cconne DIA © 0 abarconeeoocoes 2'seJune 16 Shy6 July LG] wcce esce 
*1314 135g] *1314 135s] *1314 14 | *13% 14 1312 14 “j4lg 14% 700) Pacific Fisheries Inc...5| 13 July 177g Mar 25); 14 Aug 
* 573} 5% «=05%l SCG 644, 614 Zils} 6% Zig] 65g Zio} 1,540) Pacific Coast............. 31g Jan 2} 9% Febil 1 
*11 U2tq] 11% 11%] 115g 115g] 115g 13%) 12% 13 121g 12% 870] Ist preferred....... No par| S84July 8} 17 Febil 3ig A 
614 6le| *6 6le} 6 6 6ig 8 7 7%) 74g 75s 920 preferred........ No par| 4% Jan 3} 9% Feb 10 1 
41 4012 41 4014 40%) 40 4033} 40 4012] 3914 3934) 7,800) Pacific Gas & Electric.... 25) 30% Janilj 41 July 20)] 1343 M 
*57 5734] 5712 58%) 5712 5853) 57% 58 577, 58 5714 5714] 3,400) Pacific a a bidpamentde No par| 4753 Apr30| 58% July 22}; 19 Mar 
18 18 | *17l, 18 18 1819] *175g 1933] *17% 191g) 18 # £18 700} Pacific Mills.........No par| 1444May15} 19%July11}} 12 
*124 127 | 12512 12519] 122 124 | 123 123 |*12419 127 | 125 125 120} Pacific Telep & Teiez pewed 100 Jan 3} 130 Feb27i| 70 
150 150 '*148 —_...'*148 15012'*149 ....'*148 150 '*148 -... 200' 6% preferred.......... 100' 140 Jan 8! 152 July 16i! I1llg Jan 
14 14 14 14 14 14 14 1453 14 1414] 141g 147%] 3,200) Pac Western Oil Corp_.No par] 11% Apr30] 18 Feb10 
1llg 11%] lig 11%) 11 <Lltg) 10% 11 10% 11 10 11 | 51,400) Packard Motor Car...No par| 6% Jan 2} 13 Febig 
*130— («14 13 «613 13%, 13%] *12 14 | *12ig 14 | *12l4 14 200] Pan-Amer Petr & Trans...5| 13 July 16] 205 Jan 9 
*25g 27%) *2% 27 2% 3 27g «lg 23, 27 25g 253} 2,900) Panhandle Prod & Ref.No par 13g Jan 7 44 Apr 6 
*56 59le1 58 59 59lo 64 59%, G64le] 58le 63le} 60 63 840; 8% conv preferred..... 100] 181g Jan 3} 741, Apr 4 
*76 78 75l2 76 77\2 7712} 78 78 78 #6478 7853 82 1,600 Co Inc. ..... No par| 67 Apr28] 972 13 
Sig 8ly Big 8, Sig Bly 8 8ly \ Sl, ~ 81g} 18,600} Paramount Pictures Inc. ..-.-. 1 75g Apr 20; 12 6 
6733 68 6814 69 67 6912] 69% 70 69 70 3,200} First pref ---------100] 59 Juue 3] 87% Feb 7 
873 9 87g Gig 87g 9 8% Qi 8%, Gig 87g 9 8,600] Second preferred........ 10 853 Apr20} 12% Jan 3 
*24 25 24%, 24%) 24 24 24 24 | *24 247%) *24 247%, 600} Park-Tilford Inc........... 171g Jani3} 28 Apr 1 
3 333} 33 31c) 33 333) 3lg 3%!) 3 31g 31g 314) 5,600) Park Utah C M............ 1 2% July 7] 54 Jan 23 
*413, 42 42 42 4219 4219] 4219 4234) #42 4219] *42ig 421 600} Parke Davis & Co..... No par| 40%May 4) 4714 Mar 10 
24% 25 2453 2514] 2414 243) 243, 243%) 24%, 245:) 235, 241s) 6,600] Parker Rust Proof Co...2.50} 23 Apr28/ 26%sJune 12 
7 7 653 678 6%, 67 653 6% 614 63% 614 653} 4,100 Transporta’n.No par 41g Jan 2} 10 Apr il 
*2 Big 77, = Silg 7% 8 7% = Ble Sig Sag s 8i4; 5,500] Pathe Film Corp...... No par 6°*sJune 20} 1173 Apr 2 
114g 1153] 11% 117%] Illg 11le} Illg 1153} 113g 1143] 115g 1133| 3,700] Patino Mines & Enterpr No par| 10\gMay 20} 174 Jan 24 
2%, 2s 23g 233) *23g le 23g 23g 23g ie 23g 253] 2,500) Peerless Motor Car... .... lig Jan 273 Mar 17 
6612 661s| 67 6712} 65 6612} 64 G64le} 6214 6319] 6214 6414] 2,200) Penick & Ford........ No par| 62\4July 30} 73 Feb21 
*9014 9012] 9012 907%} 9012 90%) 9Ole Qilg} O1lg Oily] 91 9134; 5,400] Penney (J C)......... 69 Marl3| 91%July 31 
*3%, 4 *3lg 3%] Blo 3% 33g «0-338 33g Blo} *3lg 4 1,600} Penn Coal & Coke Corp....10 31g }une 23 6’3 Jan 28 
614, 6%: 64, Ge 61, 63g 64 6le 6144 63, 61g 633) 3,200) Penn-Dixie yo a pap par 41g Jan 2} 10!2 Mar 24 
3714 37l4] *35 374] 36 36%] 37 37 3512 37 | *35 38 800} Preferred series A___._- 100} 28% Jan 2} 484 Mar 24 
24 25 25 26 25 253i 24% 26lg! 25 25 25 25le} 2,100! PennGl Sand C Gen cto aon 17 June30| 27% July 17 
3 371g} 37 373) 37 3734) 36% 3712} 37 3712] 36% 3712] 31,500] Pennsylvania. .......____- 50} 28144 Apr29} 39 Feb21 
*391lg 40%) 40% 4114] 40%, 40%) 41 41 413%; 43 43 44 3,100] Peoples Drug Stores..Noo par| 30 Febi9}| 44 July 31 
*115 1164%/*115 116 |*115 116 |*115 116 |*115 116 |*115 116 | ~----- Preferred.............100] 110 Mar 5} 116% !tuue 9 
4614 4614] 46% 48l9} 48 51 503g 52le]} 5lle 52le| 495s 5lls2| 24,400] People’s G L & C (Chic)...100} 38 Apr27}] 2igJuly 29 
*47g «65lg) 4684730 Og] 47g OG 47, 47%) 47, 47g) *35g 434 200] Peopria & Eastern 100} 4 Jan 2 712 Feb 19 
*38lg 4419] *41lo 433) *42 4334) 4334 443g] *421p 44 4215 43 800 Marquette.......... 100} 251g Apr28;} 44% July 20 
*95%, 9853! *9533 984] 98 98 | *95le 98 | *95le O7le] *95%4 9714 100} Prior preferred......... 100} 6412 Jan 3] 102% July 14 
*72ig 81 807, 81 80%, 81 | *77 80%] *72ig 80%) *721g 80% tt. : nt eédimenbwens 100} 56 Jan 82 July 13 
22%, 42233) *22 2210} 22lqg 22lol *2Zlo 2Q%ql *22ig V2io| W2Blqg 22kq 500 RSPR No par} 16 Jani3} 24 Mar 28) 
141g 1419] 14% 143) 1419 147s] 1412 1434! 141g 1419} 1414 1414] 2,100) Petroleum Corp. of Am-....-. 5| 12%June 2] 18 Feb 5 
12% 13 13 «13 12% 1314] 12% 13 12% 13 12%, 127s| 4,400] Pfeiffer Brewing Co...No par| 10!gJune 30} 191g Mar 4 
37% 3814] 3753 384] 38 3814] 37le 381g] 37% 38 37%, 381g] 8,100) Phelps-Dodge Corp_....... 25| 2553 Jan 7} 4014 April 
*52% 55 53lg 53le} 541g 5414] *53 54le) 54 54 53 «53 500] Philadelphia Co 6% pref...50) 45!2 Jan 3) 5414 July 28 
*97 98 | *97 98 | *97 98 | *97 .98 | *97 98 97 97 200] $6 preferred...._._- No par| 8lig Jan 7] 98 July 15 
*6lp 7 7 7 *63, 733i 7g 733] = *6 7 *6 7 180] t Phils. Rapid Tran Co....50} 314 Jan 3} 12 Maril3 
10% 11%] *105s 11 | *1012 107%] 1012 11 105g 1034] *1012 11 600} 7% preferred........-.-.. 50} 8!g Jan 2} 16% Mar 13 
15g 15g 15g 18%) *15g 18% 13, 1% 134 1% 13, 1%} 4,200) Phila & Read C & I____No par ligJuly 7| 353 Jan13 
100 10012] y88l2 Q1lg} 87% 89 8814 904] 8912 90 91 95 | 10,800} Phillip Morris & Co _.--10} 66 Mari13}] 101% July 24 
sash: tiene 1033} 93, 97%] Qo 1014] 93% 101g] 10 113] 25,000 act nil diet remehiceinebiariall 93g July 2 1133 July 31 
115g 11%) 12 12 | *101g 12 | *101g 1219] *1012 1219] *101g 12 300] Phillips Jones Corp...No par| 7% Apr29| 15lg Feb 7 
*691, 83 | *6914 83 | *70 83 | *72l4 *7244 83 | *7214 83 | -...-- 7% preferred........-.. 68 May 29} 88 Mar 5 
4414, 44%) 45 45%) 45 4512] 4412 4519) 4453 45 437, 4434] 17,800] Phillips Petroleum....No par| 38'g Jan 6) 49%, Apr 2 40 Dec 
*6lg 733i *6lg 753i *6lg 75gl *61g Zlyl 614g = 7 . . RRA Phoenix Hosiery........... | 5igJuly 3 97g Jan 10 10144 Dec 
*65 75 | *7014 75 | *7014 75 | *70l¢ 75 | *70l4 75 | *70% 75 | ------ SE ane eee 100} 70 July 13} 84 Feb21 781g Nov 
*11 <Lllg} Allg 12 | *11lg 117%] *11!g 1153) 121% Allg] Allg Alle} 1,600) Pierce Oil Corp pref....-.. 1 Jan 17 Jan15 8 Nov 
17g = 1% 17g 17%) = 7g 7 1% 1% 13%, 1% 134 17%} 1,300 Petroleum... .. No par| lg Jan 2} 212 Feb 5 1% Dec 
*31 32 32 32 | *32 3219) 31 £32 3lig Silo} 3llg 313s} 1,000! ury ur Mills..... 301g July 1] 37% Jan 6 38 Nov 
*57 658 | *57 58 | *605g 7Olg] *57 701g) *57 7Olg] *57 7Olg] ...---. Pirelli Co of Italy Am shares- - Jan 4) 61 Feb2l 7612 Jan 
*8 Slo} *7% Sle] *8 Slof 8le 9 91g 11 10 10%] 1,800] Pittsburgh Coal of Pa..... 1 7igJune 8| 12 Feb 5 127g Aug 
*38 3912 3912] 3912 3912} 395g 40 40 41 411g 4219} 1,500) Preferred............. 351g Apr28; 42!2July 31 A 
iy. acmal alt. ennel Ell sasaltGl. <chaataee® sant annealed Pitts Ft Wayne & Chic pf.100} 176 Feb 3] 181 June 25 180 Aug 
97, 10 973 10 97g 10 97g 1014] 101g 10%] 210 1014] 19,500] Pittsb Screw & Bolt..No par} 712g Apr30| 11% Jan3l 10 Dec 
*68%, 7012} 70 71 7219] 72lg 74 73 75 | *72 #£«75 330] Pitts Steel 7% cum pref...100} 49 Jan 2] 85l!gMar 5 55 Oct 
*11g 15g) 4 *1lg 15g] *1lg = 5g] Fg = 18g] lg Alp] = FAlg 1% 100} Pitts Term Coal Corp....-.-- 1} i4May 4 3 Jani7 233 Nov 
*14lo 15le] *14lp 1612) 15 15 15 15 15 15 | *15l4 1712 80] 6 AG AES 100} 14 June20} 21 Jan 8 1612 Dec 
7% «=67%))0=— Zin 78qli7%qCsiCS 7% «=677%) +3=—75g 77 75g 73%} 6,900) Pitts i. eee 25} 3 Jan 2} 92Aprii 31g Sept 
84 84 84lo 8612] 86le 88 851g 85le} 844 85 85 85 760 Te eC ee 58ig Jan 7} 9ll2Apr 8 62 Nov 
327% 327%} 3212 33 33%, 34 343, 35%) 3453 35 321g 345s 940] Pittsburgh & West Va....100} 21 Jan 2} 4i4 Apr 4 25 Nov 
TEP Mila: PRIA ig A Batis I gee Ete ier Pitts Youngs &A Ry 7% pf 100] 167 July 22} 167 July 22]| -.-. ..--j| ---- -.-- 
*15, 2 *15g 2 *l5g 2 *1l%, 2 2 2 2 2 300] Pittston Co (The)...-- No par| 112 Apr 3% Feb 6 2% Aug 
16 16lg] 16 16l4] 157% 16%] 15lg 157%} 15l2 15%) 1512 15%] 6,700] Plymouth Oi] Co... ..--.-..-. 11% Jan 6) 161g Apr 2 13 Dec 
22%, 2233) 2ilg 2lis} Zlig Zllg} *21 Qllgj 21 21 *19 #23 400} Pond SS Oe 33 MayiGe Sete Me Fe cces cocnl ecee ence 
1753 1753] 171g 1734) 17% 18 17. 1712] +17 #1733] 171g 1733] 4,200] Poor & Co class B._._-. No 12 Jan 2} 19% Feb19 12% Nov 
*63, 7 634) 6lg 6l4l *6ly *6lg Glo] *6lg 63 300 Porto-Rie-~Am Tob cl A. of oe 41g Jan 2} 9%Mar 4 573 Nov 
*2 24} *2 24} *2 214) *2 24) *2 Zig} *2 I NEG No lly Jan 2 3%g Jan 11 21g Nov 
Zig «=6067%i *75g SC 77gh = *75g 7% 71g Zlgl =O F714 O78 714 783i 1,300) t Postal Tel & Cable 7% pf 100 6%May 21} 12% Feb 6 165g Jan 
314 3] 2% 3igh 3 Sigh 3 3) Big Sigil 3 Zig} 2,800] t Pressed Steet Car...No par} 2%, Apr29) 5%, Jan 16 44 De 
2712 27lg| *26ig 2712] *27 2714] 27 28le] 2814 2814] 26lg 26le] 1,500] Preferred..........--- 00} 18 Apr30}; 36 Jan 16 2612 Deo 
45 4553) 45 454) 45 4512] 4453 4514] 433, 431g 443, ,600] Procter & Gamble....No par| 40\44May12}; 49 Jan Jul; 
*118 ..../*118 -...| 120 120 |*118 120 |*118 120 |*118 120 10 5% ot (eer of Feb 3 '29)- 100} 117% Apr 7| 12212 Feb 26 121 Nov 
47 4814] 4814 487%] 471g 48%) 46% 4712] 47 47 47 477%) 8,500 Ser Corp of N J...No par Apr 4914 July 22 Nov 
*108 10934) 109% 10934/*10812 110%] 110 110 | 109 109 |*109 111 400 preferred........ No 10312 Feb 21} 113 July 15 10412 Dec 
*122 125%] 125 125 | 123 125 | 125 125 |r1241g 12419] 12412 12510} 900) 6% preferred........-.. 100} 113ig Apr 3) 130 July 14 117 Deo 
*137 14319|/*137 1427%/*138 142%|*137 140 |*137 140 |*137 140 | _.._-_- 7% preferred.......... 100} 128 Apr 14412 July 14 132 Dec 
*157 16434/*163 165 | 163 163 |*162% 164 |*1627s 163 | 163 163 200] 8% preferred........-.-. 100} 146 Apri4] 164 July 14 148 Dec 
*112 L13igi*112 113%e/*#112 11312)*112  ...]*112 —-.-.}*112 —_..] -...-. Pub Ser £1 & Gas pf $5.No par} 112 Jan 7} 114 Apr 1 113 July 
5Ole Slig} 51 515s! 5lle 52 5llg 524] 51 52g] 515g 52ig] 19,900 ies tncdasdies 3673 Jan 2} 5214 July 29 52% Jan 
193g 197g) 201g 20 20 2053] 1953 20 1912 20 1914 197g] 57,000} Pure Oil (The)......-.-. No par| 16'4June 6| 24% Mar 20 17 
108 108 |*10712 108 | 108 108 | 108 108 | 10712 108 | 10712 1071 240| 8% conv preferred...-- 100} 103 May 1] 133% Apr 17 119% Dec 
9612 96le] 96le O6le] *94l2 96 | *94l2 96 96 96 9512 96 600| 6% preferred........-- 100} 9l'44May 4) 11712 Mar 27 
1414 1453] 1453 147%] 1414 1453] 141g 15le] 15 15% 151g 1553] 23,200) Purity Bakeries... -...- No par May 9 Jan 17% Oct 
12 12%) 12 12%) 12 12ig] 11% 1253] 12i¢ 12%] 12 12191164,500 Radio Corp of Amer...No par| 9%Mayl12| 144 Jan 17 13% Dec 
*106 110 {|*106 110 {*106 108 | 108 108 |*107 110 {*106 110 100} Preferred B.......-. No par| 831g Jan 2| 108!2June 18 92 Dec 
7812 79 78% 7914] 787% 7933 79 80 787g 80 7812 7914] 5,900] $3.50 conv Ist pref.No par} 681g Apr28} 80 July 1 niinne. aad 
53, 57%) 553 Sigil = 66 64} Gilg 61g ‘7! 6%, 7 | 53,300] t Radio-Keith-Orph...No pari} 5 Jan 2} 9% Febi19g Oct 
*321e 33 32% 3373] 331g 3433) 335g 34le} 34 344) 35 # 35 3,800] Raybestos Manhattan.No par| 28% Jan 6) 3814 Apr 14 30144 Dec 
45 45le] 441g 454) 43 43%) 43 4414] 4314 43%) 443, 45 4,500] Reading... .............-- 50} 35!g Jan 3 Feb 431g Jan 
*47 48 47 47 1*46 49 | *46 49 | *46 «#449 | *46 = 8 49 100} ist preferred 50| 39 Jan 7| 48 July 22 431g Nov 
*40 42 | *40 4114] *40l4 42 407g 407s! #4014 41 41 4l1 200} 2d preferred............ 50| 37 Jan 4} 41 May 5 38 Dec 
11% 11%] *111g 1219] *111g 1234] *11% 12%) 11 11%] *10% 114 800| Real Silk Hosiery ........- 10} 9% Jan 2| 16% Jan 30 11 Aug 
*77 7912] *77 79 79 79 1*77 #«2=79 76 77 76 8676 To a eee Jan 4 17 72 Nov 
*23g 2ip) 23 Qi) 2 2 *2 233 *2 233) *2 23 300} Reis in (Robt) & Co..... No par| 1% Apr28| 3% Jan14 1M 3 Oct 
715 $8 :5°R 1705 928: 1217 1 °92R 827.598 AV 198 OU Lf. ist preferred..........-. 00} 1253May 7| 22 Janl4 8 M 18 Nov 
197g 20ig} 20 20 1914 20 19 1912} 19 1919] 185g 1933! 8,700] Remington-Rand........-.- 1] 18igJune 20} 23% Jan 15 7 2 20% Dec 
*86lp 88le] 87 87 | 87 le 8712] 87le 88 | 8914 894] 90 90 800] $6 preferred..-..-.- sibpiiiad 25} 85ig Jan 3) 99% Apri5j} 69 Aug} 88 Nov 
*213, 223g) *213, 221g] *21%, 22ig]} 21%, 213] 21%, 21%) *21le 22 200] Prior preferred.........- 25] 21 July 9 Jan 21lg Oct} 25l4 Nov 
102 102 |*103 108 {*101 106 |*1031!2 106 |*103 105 |*103 105 20) Rensselaer & Sar’ga RR Co 100} 102 July 28} 114 Apri5jj 98igJune] 110 Mar 
473 5 4%, 5 Sy 4ln 4%) 415 4%) 412 484) 13,000] Reo Motor Car............ 5} 4igJuly 8) 84 Mar25 244 Mar; 553 Dec 
2llg 217g] 217% 22io} 21%, 2253! 211, 22 215g 2214] 21le 2214] 85,100] Republic Steel Corp...No par| 167% Apr30}| 26% Feb 19 9 Mar 20% Nov 
9lig Q2l4) 92% 95 951g 9612] 94le 95 931g 9471 95 9614] 7,300] 6% conv preferred_...-.- 100} 77 May 4| 99 Feb19j| 2853 Mar Nov 
91%, 9134) 91% 92 925g Q94lol 931g 94 | *93 95 94 9414] 1,900] 6% conv prior prefserA.100} 78\44May 4) 95 Jani13j/ 7812 Oct bls Nov 
*125g, 1312] 13 13ig] 13% 1353] 1312 14lg] 14 141g] 13% 1414] 3,300] Revere Copper & Brass... 5} 10 Apr20) 161g Feb 17 5ig Apr| 16 Dec 
*31 32 31 31 3llg 3l1le] *31 32le] *3llg 3212] 325g 337%, 80 ON Rte CD 10] 24%4June 9} 36 Janl10j} 13 <Aprj 371g Dec 
11012 11012]*11012 11214]/*11012 11214] 112 112 | 11214 112%4]/*11012 114 80] Preferred...........-.-.- 00} 90 Apr28} 120 Jan23!i 75 Apri 115 Nov 
*2613 26le} 257, 2633] 257, 2614] 25%, 26 25%, 26l44] 26 2633] 4,000] Reynolds Metals Co...No par| 22\gMay 25} 34 Feb 5{| 17! Apr} 32 Dee 
*108 119 |*108 109 |*108 109 | 108 108 |*106% 109 |*106%, 109 100} 5%% conv pref.._....- 100} 105 Apr27| 117 Jan1i13j} 101 Junej] 113144 Dee 
*29 2914] 29 293) 285g 29 2814 28%) 28l2 2812} 28 2833! 1,800] Reynolds Spring new___.-.-- ite Ff = | 3. werent: Gears 
5 5534) 55le 55%) 55le 56 555g 5573) 55%, 5573) 55% 5573! 8,100 Raynciie (R J) Tob class B.10} 50 Apr29} 5853 Feb 28]/ 431g Mar} 5853 Nov 
*591o 6133} 5914 59le] *59 5934] *56 593%) *59 593%) 593%, 60 a 10} 59!4July 27} 6553 Feb10j/ 5514 Apr} 67 Nov 
---- 14 [*.... 14 | *12lg 14 | *1219g 14 | *128% 1334) #128 133%] _.___. Rhine Westphalia El & Pow__| 10% Jan 3] 1353 Jan 9/| 1112 Dec|] 13l2 Mar 
26 26 25 25le] 25 25531 *25 25lo) 25 25 4,100] Ritter Dental Mfg_...No par| 1912 Feb 2} 35 Mar10 5144 Mar| 2012 Dec 
*38%, 39 39 39!3i 40 40 4014 40121 40  40lg] *393, 41 1,900! Roan Antelope Copper Mines} 32 Jan 3] 40l2July 29/| 21% Febi 33 Dee 
For footnotes see page 708 
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l 716 New York Stock Record—Continued—Page 9 Aug. 1, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
jor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE 
July 25 | July 27 | July 28 | July 29 | “July 30 | July 31 | Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
"82 84 | *82. 84 | 84 = 8612] Shle Sale! SA SA | 86 (86 600|Ruber’dCo(The)cap stkNo par| 74% Apr 28] 11753 Feb 19|| 82 Nov/ 102 [ee 
6 6] *5% 64 6 G *5% «Gigi =6—Sls = G6 5ig 57g 600)Rutland RR 7% pref..-.-.- 100 une 1| 101g Feb 19 3 Apri 10 Dee 
23 231g] 2353 24g) 23% 24 231g 2353) 2314 243g) 243, 245, 1B. 600/St i Joseph Lead OF Peck ho ap 10| 22 July 7| 29% Feb28/| 10% Mar| 25% lec 
a | |) | 400|¢ St Louis-San Francisco..100} lg Jan 2} 35sMar 4 %June| 2 Jan 
43, 419} 453 47%) 4% 4%) 4% 5 41 43%) 4% 5ly 3'B00 lst preferred........... 00| 2% Jan 2| 6% Mar 4 1 Apri 3 Nov 
1Zig 12's) 12% 13 12 134] 12 12 | *12% 13 1214 12% =e t St Louis Southwestern... 100 773 Jan 2} 14 July 2! 6 Apr} 14 Jan 
*28 321g} 32 33 321g 33 31 31 31% 323g) *31 oe  ) See 100; 18 Jan24| 33 July 27 12 Mar| 2312 Nov 
305g 30%) 3012 30%) 29 3014) 27 29 283g 2834; 28 28l4] 14 700 Safeway Stores........ No par| 27 July 29| 351g Jan 8/| 3153 Dec} 46 Jan 
°. 110 | 110 110 |[*10712 1097g|*10712 109%4)*10712 10934) *10712 109%, 10} 6% preferred.......... 100! 109 Jan 2/113 Jan20)/ 1 Mar| 11314 June 
*1 1115 11134) 11112 L111g]*111 111%] LLL 11219) 11 11g 111%4]*111% 113 180} 7% preferred........-.-. 00! 1101gTune 30} 11412 Maril|} 109 Oct] 11412 June 
*1214 12%) *124 12%) 12% 13 125g 1253} 1234 127%} *1212 12%) 1,100/Savage Arms Corp. ....- No par| 11 June 8! 16%, Jan13/} 6 Jan| 1353 Dec 
39%, 397%] 381g 3912] 38% 3914) 381g 39%) 393%, 40%) 39 401s] 20,000/Schenley Distillers Corp- --- - 5| 37% July 15} 52 Feb29/| 22 Mar] 56% Nov 
*981, 99 99 99 99 99 | *981l2 99 99 99 | *98% 99 544% preferred.......- 100| 9712 Feb 1| 101%Mar 7||....-.....]......-... 
1g 1%) = 15g 153} 1535s} lg 15g} tg 15g} tg, 15g} |= 3,300/Schulte Retail Stores... ....- - 1} 13g3May26| 414 Feb 7|| 1% Apr] 4ig Nov 
*10!g 10% 101g 10% *10!g 1014 101g 1014; *10 1014 10'4 10% hl REE ie a OR 100 75sJune 4 2012 Feb 7 S Apr 20'g Jan 
“61 62%) = 61% 61%) 61% 61%) GOle Gl | “60% Gly) GIy 62 230/Scott Paper Co. _...... No par| 531g Jan 6| 76 Mar3i|| 55 Jan| 91 Nov 
> ae 1 1 % 1 ce ae | 1 1 4,200 + mpoese Air Line....No par 7g Jan 2 1% Feb 7 lg June lg Dee 
21,4 24] 238 23%) *233 253) 23 233) 9 =2Ig Qty} * 28g De a8 lle ata eg: ae 100; 2 Apr23| 4il¢ Feb 7 5s Aug) 3 Dec 
*3512 3614) 354 36 | 345s 3512) 35% 36 | 3512 35%! 3412 355 00/Seaboard Oil Co of Del.No par| 30%June 4| 4353Mar12|/ 20% Mar| 367s Dec 
*35, 34,4 *35g 334 3le 3le *3le 4\4 *334 4\4 * 3%, 4\4 ar Seagrave Corp the > Celi | No par 3le July 24 7 Jan 17 27%, Oct 47s Jan 
80 81%] S82lg 84 | 83g 84 | 83 84 | 823% 8312} 8214 83%! 21,500) Sears, Roebuck & Co..No par| 5953 Jan21} 84 July27|) 31 Mar) 697% Nov 
3% 384) *35g 3%] 35g 378] 35g 5B] FS5R 7g] SR SS 400| Second Natl Investors...... 1} 2%May25| 453 Feb 5 lig May| 4/g Nov 
*69 70 70 =7Olg} = 7014 70l4) 7Olg 7Ole] 7Ole 7Ole} 7Ole 71 320} Preferred.............--.- 1] 6l44May13} 73 Jani6|| 40 Apri 70 Nov 
241g 2453) 244%, 25 247, 2514] 247, 2512] 251g 255g] 247, 2553] 40,100) Servel Inc____...........-- 1} 155g Jan 7| 25%s July 30 753 Mar| 17 Dee 
1514 1553} 1514 1553] 14% 15%] 15 15ig) 14% 15 | 14% 14%) 3,500) Stattuck (F G)_...... No per| lig Jan 3| 16% Apr 4/| 7 Mar| 12% Dee 
245g 2434) 2412 25%) 2514 2614) 2454 255g) 243g 245g) Zale 24%) 9,600 n Steel Corp..... No par| 20% Jan 3} 32 Mar 3||} 9 Mar, 25% Nov 
*92 9212} 92 92 *9llg 9214) *91l4 91% 917g 92 *92 93 300 $5 conv pref........ No par| 89 July - I oti usin etic sine 
84 83g) 83g 8%] BIg Bla} 8g 8%] 8 Bla} 712814) 13,700) Sharpe & Dohme. -.--- No par Jan 3} 8%sJuly15)} 314 Mar| 5% Nov 
58% 58%] *58lg 59 | 58lg 58l2] 5812 58lq] 5773 57%) 577% 57%} #700) Conv preferredserA.No par| 43!g Jan 3) 60 July 12/| 4012 Nov; 50 July 
*31lg 321g] *32 3212} 3llg Bile] *3llg 32 | *3llg 32 | 32 32 70] Sheaffer (W A) Pen Co.No par| 3014 Apr 8) 34 Jan 4 53 Dec} 3414 Dec 
193, 197%] 1953 19%} 191g 195s] 18% 19%} 18%4 191s) 187% 19'4/ 9,600) Shell Union Oil-.....-- No par| 14% Apr30} 197%July25|| 5ig Mar| 1612 Deo 
#12219 123%] 123 123 | 122% 123i] 122%, 122%] 122%, 122%] 123 12334) 1,300] Conv preferred... ----- 00] 11012 Jan 2| 124 July 24|/ 63ig Mar| 111 Nov 
9 gl Dig Mo} 9 Bly} Big 10%4/ 984 1014] 10,300] Silver King Coalition Mines.5| 8%July 7) 14tg Jan25|| 8% Feb) 19%, Apr 
34 345g) 34ig 3454) 345g 35 | 34ly 35 | 3414 3614) 35'4 36%) 35,100) Simmons Co-........-. No par| 19% Jan 2) 36’sJuly 31|// 6 Marj 2012 Dec 
41g Aly] 4g lg] 41g Ag] 4 Ag] lglg] 4 41g] 3,500) Simms Petroleum-.....--- 10} z3igJune 5| 6% Jani5|| 4% Oct] 18% Jan 
2712 27ig] 27% 2712} 27lq 2s} 275g 305s} 24 30g) 29g 297s 14,800) Skelly Oil Co..........--- 25| 191¢ Jan 3| 31%Mar30|\| 61g Jan| 201s Dec 
1231g 12313] 123 123 [*123 12619/*123l2 12719/*124 129129)/*123 127 ee 00/ 112 Mar 5| 132 April|| 60 Jan| 116% Dee 
*55lg 60 | *55lg 60 | 58 58 | *551g 59 | *55ig 59 | 59 59 160] Sloss-Sheff Steel & Iron...100} 55 July16} 75 Apri7|| 13  Mar| 6512 Dee 
*80le 85 | 85 85 | 85 85 | 85 854) 85 85 | *80% 87 180] 7% preferred........-- 657 Jan 2| 95 Apri7|| 24 Mar] 7012 Nov 
“46% 47%) 4612 4612) 4G! 46i2 1 47 | 47 49 | 47 48 | 1,500) Smith (A O) Corp_....No pa] 40\4June30| 72 Jan31|| 46% Nov| 6812 Des 
223, 223) 2314 2319] 23 231g] *223, 2314] 2314 245g] 2414 2553/ 7,400] Snider Packing Corp...No par| 22 June 20) 2812 Jan 6|| 15% Apr} 30 Nov 
141g 1453] 1412 14%] 141g 1453] 1412 1483) 143g 1434) 141g 1419] 49,300| Socony Vacuum Oil Co Inc..15] 121gMay20| 17 Feb 4// 1053 Aug} 15% May 
*112 115 [*112 115 [*11212 115 [*112) 115 [*112 115 | 112 112 300| Solvay Am Invt Tr pref...100] 110 Mar 4} 114 July 1/| 107ig Jan| 112 Oct 
ie ar we . oe 378 4 37g 4g, 4 414! 14,100] South Am Gold & Platinum..1| 37gJuly 29} 71g Feb 29//..........]........ Nod 
2914 2914] 287g 2914] 281g 2853] 28 28 | 261g 27% | 2714 2712} 3,200) So Porto Rico Sugar...No par| 26 Apr 27; 34%Mar 3); 20 Jan} 28% May 
*.... 155 [*-... 155 [*-... 155 |*-... 154 |*---. 155 |*---- 155 | ------ i eile siaergairanen 100! 150 Jan 7| 160 Mar26|\| 132 Feb] 152 Dee 
31%, 32 | 32 324%) 32lg 321g] 31%, 3214) 315g 321g} 31l2 321s} 6,000) Southern Calif Edison...... 25} 25 Feb 20} 32!2July 28|} 1053 Mar| 27 Nov 
397% 4014] 401g 4114] 401g 4143] 393, 41lg) 40 40%} 401g 41's) 41,700) Southern Pacific Co.....-- 100} 231g Jan 2; 41%sJuly28;| 12% Mar] 2512 Dee 
18lg 181g} 18l2 1914; 19lg 1912] 1914 20 193g, 21 2014 2114] 61,500) Southern Railway......-.- 1 12% Apr 27. 21% July 31 Sig July} 161g Jan 
347g 35lg] 357g 3714] 3653 3753] 373g 3853] S8lg 40/8} 3914 4112] 47,200 IP ica 100} 19 Jan 21) 41!sJuly 31 7 July| 2153 Dee 
*49 8 Silo} Silg Sllg) *52 53 523g 53 547g 5473) *50 8551 400} Mobile & Ohio stktrcetfs100|; 34 Jan 3/| 54s July 30 15 July| 33% Dee 
10 101g} 10 10%! 9% 97%} *93g D7} *8lg 9 *78, 953! 1,700] Spalding (A G) & Bros.No par| 6%July 8} 11% Feb 6 5 Mar! 8% Nov 
*66 70 | 69l2 70 | *68 70 69%, 70 70 70 | *68 70 130| ist preferred_......_.-- 100| 63%4June 12} 78 Feb 6/| 42 Apri 7012 Nov 
11014 11014] 11012 111 [*110 -.--] 111 L111 [*10912 112 |*109!2 112 220} Spang Chalfant & Co Inc pf100/} 101l1g Mar 18} 111 July 27 591g Apr| 107 Deo 
7 Zig} 7lg 74} Zig 7igl 7lg 7%] 73g 734] 733 753! 28,000) Sparks Withington....No par| 5% Apr 30} 9%Mar 6 3ig Mar| 84 Deo 
lllg 12 1219 13%) 1312 1414] 135g 15le] 1414 15g] 13% 14%) 19,400) Spear & Co_____.......-..- 1 673 Jan 4| 15!oJuly 29 3ig June} 8le Oct 
*75 = 880 80 80 | *75~=680 80 § 8lig} 82 82 83 883 330} $5.50 preferred___.-- No par| 73%3June 10} 83 July 3ijj/........../....-.-... 
*30 32 | 31 32 ] 31 3i 30% 31 3014 31 3034 30%] 1,000) Spencer Kellogg & Sons No par M 1} 36% Jan 25); 31 Nov) 3614 May 
203g 20%] 205; 21%] 2053 2214] 22 2319] 221g 2312] 221g 2314]135,600| Sperry Corp (The) v t c.---- i] 15% Apr 30} 23% Jan29|| 7% Mar| 181, Dee 
2714 2714] 273g 297] 28l2 29%] 2814 285s] 28 28%] 271g 28 | 3,500] Spicer Mfg Co_......- No par| 13% Jan 2973 July 27|| 81g Mar| 151g Oct 
*50 51 50 51 | SOlg Sl 5O!g 51%) 51% 51%) 5ilg Site 570| Conv preferred A._...No par| 44 Jan 22) 53%Mar20|| 33% Feb) 48 Nov 
79 «= 8llq} 82 = 83 8212 84le} 8214 84 823g 8512] 83'4 8534] 15,900) Spiegel-May-Stern Co..No par| 63 Mar 13} 85%July 31|| 43% Mar| 84 Oct 
*105!2 10714] 10713 1071g|*10512 10814|*10512 10814|*106 10814] 10814 10814] 200] 645% preferred._.._--- 100} 99 Mar 12] 108!s July 31|} 101% July| 105! Nov 
267g 267g] 263, 2753) 27%, 27%) 271g 2753) 2712 2734) 27% 28l4) 3, uare D Co_...._..... No par| 21% Apr 27| 31% Apr 13|/........../..._...... 
15% 16 15%4 16 15°3 16 155g 16ls} 15% 161s] 15% 161g) 41,100) Standard Brands-_.--.--- No par| 1433 Apr 19} 18 Feb24|| 1212 Sept; 19!g Jan 
*125 127 [*125l2 127 ja125 125 [*125 127 127 127 |*125lg 127 110} Preferred........... No par| 120% Jan 10| 129 Feb 24!| 1225s June] 130 Apr 
*9%3 10 | 10 10 97g 10 91g 97%} = 98qONZg 7g 97%} 1,400) Stand Comm Tobacco.....- 1] Q91gJuly 29} 13%Mari7|} 21g Mar) 1212, Dee 
7% «= =8 8 Sly 7743 C8 7340 7% 734 2 7% 753 734) 6,400) ¢ Stand Gas & El Co...No par 51g Apr 30 97g Feb 17 llg Mar 9144 Aug 
17g 18lg] 17% 1834) 18 184) 174 18 1714 1753} 17 17%] 11,600} Preferred.........-- No par| 91g Jan 3| 19%July 9 1% Mar} 1133 Aug 
4610 47 | *46 47ilo| *453%, 47 | *45lp 4614] 46%, 4633) 4514 45%, 800; $6cum prior pref....No par| 24%, Apr28;) 50igJuly 9 4%, Mar| 26!, Dec 
51 S2lg) 51% = 53l4) Sly 52 51 51% th 513g} 50%, 5112} 7,400) . $7 cum prior pref....No par| 26% Apr30; 55 July 9 6 Mar| 28% Dec 
*3 31g 3 Sig} = *3 3l4)  *3 314 3 3ig Bllg 800} Stand Investing Corp..No par 2 Feb 26 3% Jan 17 7, July 2is Nov 
wan ----| ---- ----] ---- ----] ones cane] -2-- ----| -2-- -=--] ------ Standard Oil Export pref..100/z1097%June 8| 11312 Jan24j|| 111 Jan} 116 Apr 
383, 3933) 383, 3914] 39 3914] 38% 391g] 383g 39 | 3753 387%] 15,900] Standard Oilof Calif...No par| 353g3June10| 4753 Feb 8|| 27% Mar} 407 Dec 
3634 367s) 3653 371g] 37 3714] 367% 3714] 37 3733] 36!2 371s} 16,600) Standard Oil of Indiana....25| 32% Jan 2) 40!g Feb 5/| 23 Mar) 33% Dee 
*25 2612 25 25 | 25 25 | *22le 26 | *21l2 26 | *23 = 26 200} Standard Oil of Kansas- . --- 10} 25 Mar27; 30 Feb 6/| 20 Oct] 32 Feb 
6314 6312] 6312 6433] 633, G64lo] 63%, 64!l4] 633g G4ly) 62 6334; 30,500) Standard Oil of New Jersey.25| 5l!g Jan 6) 70 Marly 35% Mar| 52% Dee 
“27 281e] 28 28 | 2812 2812] *27 29 | 27 27 | 28 28 400] Starrett Co (The) LS..No par| 24%May 9| 33% Feb10/| 121g Mar} 32!2 Nov 
731g 7310) 73 741 73 73 | 73 731g] 7312 7384] 7312 7353) 2,100] Sterling Products Inc_....- 10} 65 Jan 7| 74 July 21 Jan} 68 Nov 
31g Sly] *3Ig 38% 31g Ble 35g 35g 314 Ble 333° 33 800} Sterling Securities cl A. No par 23gMay 21 4ig Jan 28 lig Mar 4 Dee 
*11lg Allo} llo 113g] *113g 1134] 113g Lillo} Allg Lito} 114% Lilg} 1,400) Preferred._.......-.- No par| S8igMay 8| 12% Jan 8 3ig Mar| 10 Dee 
*48le 53 *48lg 53 *48lo 53 *48lo 53 *48lo 53 °48ig SSB i .....- Convertible preferred....50} 48 May18; 53ilg Jan28|;} 36 Mar 650 £Dec 
191g 193%) 20 203g] 1953 201g} 1914 19%) 19 1912] 18%, 1919) 10,000) Stewart-Warner_..........- 5| 1612 Apr30| 241!2 Apr 16 653 Mar| 18% Dec 
197g 21lg} 2114 2184) Zilg 21%) 2Olg 21%) 2012 21 201g 21 | 48,900) Stone & Webster. -_-- No par| 145g Jan 2} 21%July 27 Zia Mar| 15!g Dee 
115g 11%) 11% 12 113, 12%] 11% 121g) 117% 12's) Ll%g 121g) 57,700) $ Studebaker Corp (The) ...-1 9ig Jan 6| 1453Mar 4 244 Apri 10% Nov 
80%, 81 801g Sli} 82 83 | *81l 82%) 8: 2 818i l, Sun Oil...........-.- 72 Jan 2} 91 Mari2/| 6012 Mar| 77 Nov 
*118 120 |*118 120 120 120 {*120 12119/*120 1211!2/*120 12112 20 Preferred........_..... 00] 118 Jan 2) 124%May15/| 11512 Jan} 121 Mar 
35’g 36 36 36l2] 3612 37%) 37 37 36 36%) 3614 3612] 2,100) Superheater Co (The)..No par| 27 Jani1l| 40!gMari8/| z1l1 Apri 305, Dec 
412 4ip} 43g 41of 4% 4igi 4% ie 414 4%, 4ig 433] 6,800) Superior Oil.............-- 1 3 Jan 2 634 Mar 12 15s Jan| 312 Dee 
13!g 13lg] 13% 14 14 147%] 14 1453; 141g 1419] 14 1488] 10,300} Superior Steel_........... 100} 95gJuly 8} 14%July2s|| 5 Marl 12% Aug 
3454, 3512] 35 36 35 354) 34l4 35 3412 35 3412 3412} 5,100) Sutherland Paper Co_._... 10;| 23 Jan 3} 36 July 27|} 17% Oct} 25 
*Slg 873] *8lg 87%] «= *8l2 884] Ble Bla} *8lq Bla} 84 B84 200) Sweets Co of Amer (The)...50} 65g Jan 4/ 953 Feb 14 3144 Mar| 9 Sept 
20384 2084) 20%, 21 20%, 21 205g 2073} 203, 20/3} 2053 207s] 10,800) Swift & Co.._...........- 25} 20% Apr28| 25 Jan 6|| 15 Sept] 22% Dec 
4 30%, 30%) 30% 31 31 31 30% 31 305g 3073} 3034 307%} 2,100) Swift Internat Ltd... .. No par| 2812 Apr28| 35% Jan30|| 3212 Dec| 3312 Dec 
as) es) a) ee) 173 2 | 1,400) $ Rymington Co... No par| lg Jan 3} 2% Feb 11 44 Apr} lg Nov 
135g 13%) 13% 13%) 13 1353} 12% 13'4 12% 13 127g 13 4,900; Class A_..._._...... No par 57g Jan 2 14s July 24 lig Apr 614 Dec 
*6’s «67 7 7 *7 71g 7 7 *7 71g 7 7 700 nd Cet nessteeod 5 634May 14 ¥3g Jan 8 614 Sept 97g Jan 
883 833 814 Sig 712 8 734 8 712 7% 738 712 8,300} Tennessee ig a ee ee Pe 5 55g Apr 27 1014 Mar Ll 4 Mar 8% Dec 
395g 40 3912 40 395g 397,| 391g 3934) 387% 3912] 383g 39%) 27,500) Texas Corp (The).......-- 25| 287%, Jan 6) 40 July 22 1612 Mar| 30% Dec 
3514 354] 35 3553) 355, 361s) 35%, 361g] 3534 3612) 3534 3614] 9,500) Texas Gulf Sulphur....No par} 33 Jan 6) 38% Feb 3/| 28% Apr| 36% Feb 
1l’g 12 11% 12 115g 117g) ble 1134) 11% 12%) Lillg 121g) 15,200) Texas Pacific Coal & Oll....10 7ig Jan 6) 1514 Feb 29 314 Jan} 94 Oct 
10 10 93, 10 97g 1053] 1012 1053} 1014 1012} 101s 1014] 11,600) Texas Pacific Land Trust....1| 9%4June30} 14%,Mar 6|| 8ig Jan| 12ig May 
*900 1100 |*900 1100 |*950 1100 |*925 1100 |*900 1100)*900 1100) -.---- ee 00/1000 July 15/1375 Feb18//1050 Decl1075 Dee 
4714 4714) *46 49 | *46 48 46 46 | *45lg 48 | *4512 48 200; Texas & Pacific Ry Co.100; 28 Jan 2) 49 July21|| 14 Apri 2812 Dec 
37% 37%] *36 37 | 37 37 | 371g 374] 3653 371g] *3612 37 600] Thatcher Mfg_....... No par| 33% Apr27| 44 Jan 8|| 13!gMay| 443, Dee 
*6llg 6214] 6214 6214) *603g 62 | *60%g 62 | *60 62 61 61 200; $3.60 conv pref..... No par| 59 Mar25) 62!4July27|; 50 May] 61 Nov 
*954 1019 *934 1012 1014 1014) *10 1014 9% 10 *10 1014 300; The Fair.._........._- No par 83% June 16 14144 Mar 5 514 Apr 125g Oct 
*75 90 *80 90 90 90 *85 90 *80 90 *80 90 10 Preferred_........-.--- 100 89 June 4) 110 Feb2S8 6lig Jan} 100 Oct 
958 958 9 938 873 91g 9 9 878 87 878 9 2,000) Thermoid Co _.......--__-- l 8leMay 23 125g Mar 5 2ig Mar 101g Dec 
6 66 63g 633} *6lg Gla} Gly Fg) OG 6 6144 614 800} Third Avenue...._._...-- 100} 3% Jan 2} 912 Feb18 a" Sunel 8 Sen 
*29le 30 | *27 8 30 30 =630lg} 3014 30%) *28 3014) *29l2 3014 600; Third Nat Investors......-.- 1} 23%June 5) 30%July 29|} 16 Mar} 29 Nov 
*9l, 10 *9l, Qlol *9lg Q95gl *9lg QDlp} *Olg lof *9lg Olof ------ Thompson (J R).....----- 25 814 Jan 3) 124 Feb 14 5!g Jan 87g Nov 
315g 32 315g 3214) 31% 32!g) Bille 32 32 3212} 311g 32%) 9,100) Thompson Prods Inc...No par} 2453 Jan 2} 32%July31{/ 1333 Mar} 26% Nov 
61, 63s) 63g «=634] Ss Bg 3g} 57g lg] = s57g— Gg} = «57g G14] 10,400) Thompson-Starrett Co.No par] 47g Jan 2) Blip Mar 23 153 Mari 5 Dec 
*2972 3034) 30 3134] *295, 30 28lo 30 29 aoe *27lo 29%! 1,200 $3.50 cum pref___... No par| 26 Apr30} 39% reb25 17 Apri 28 Dee 
171g 17 1712 1784] 1712 177} 1714 1734) 41738 1734) 171g 1712] 18,100} Tidewater Assoc Oil...No par} 14%, Jan 6| 191g Feb 4 75g Mar] 15% Dec 
*104 105 *10373 105 *1045g 105 |*104!g 105 |*103% 105 104% 10444 100 Preferred.............. 100] 1005s Jan 3} 10612 Mar 3 84 Jan} 10413 Nov 
*51 55 | *50 55 | 547% 547%) *50 547! 547, 54%] *35 54% 280] Tide Water Oil_...._.- No par| 51 July 8| 60 Marl!|| 26% Mar] 48 
183g 18lp} 185g 19g] 183%, 191g) 18%, 191g) 187% 2033) 19!4 20!4; 39,500) Timken Detroit Axle. ....-- 10} 121g Jan 6) 20%3 July 30 453 Mar| 131g Dec 
6612 6634) 6614 6612] 65%; 6614) 65g 661s) 651, 66 6514 6634; 7,400) Timken Roller Bearing.No par} 56 Apr27| 7212 Feb1sj| 2833 Mar| 7212, Nov 
131g 1314] 13lg 13%) 1314 133g} 1314 133%) 13lg 1314) 13 1314] 16,000] Transamerica Corp....No par| 11 Apr30| 14% Feb 25 47, Mar| 14 Dee 
20 20%) 20 2ilef 20lg 2114] 20% 21 205g 221g) 203g 2214) 16,500) Transcont & West’n AirInc. 5| 14% Jan 2} 2753 Apr 4 714 Mar| 1514 Nov 
125g 1384] 1312 1353] 13l2 1319} 127% 1314] 128 1234) 13 1314] 4,200] Transue & Williams St'!l No par| 103g3May19| 161g Jan 2 5ig Mar| 16 Dec 
93 9%) = 98q 10 95g 10 97g 101s} 973 101g} 10 10%4) 16,300] Tri-Continental Corp..No par| 7ig Jan 3) 12 Feb 4 173 Mar| 84 Nov 
*105!4 105lo} 10512 106 |*10514 106 | 10514 10514) *105l4 106 103'4 10514 700 6% preferred.....-.- No par| 93 Jan 6) 107!g Mar 11 69 Apr] 97'g Nov 
6 6 6 Gls} Glg Gig) OG 615 6 6 6 6 1,500} Truax Traer Coal__.-.- No par| 473 Jan 6 7 Feb 29 353 Oct] 67, May 
“8°39 9 9 9 9 | *8lg Gig} *8lg 9 | *8lg Ba 200] Truscon Steel__........--- 10/ 71g Apr3o} 10% Feb18|| 31g Mar| 84 Nov 
2614 265s} 261g 271g) 2673 2714; 2612 2714) 261g 2834; 281g 29 | 13,500] 20th Cen Fox Film CorpNo par| 22i2June || 323g3Mar 2}]} 13 Aug] 247% Dec 
35 35 35 35l4] 343, 35lg) 343, 3512) 35 3733) 37 377s) 11,500) Preferred_....._.... No par| 31% Apr27| 41 Mar 2|| 2453 Oct] 331g Dec 
115g 11%) lle 124) 12 8 12l2) 128g 14%) 14 15 135g 1412) 42,500) Twin City Rap Trans..No par} 8%4May20); 15 July 30 2ig June] 1253 Nov 
7 677 7684 380 79's 85 | 85 Y91lz) 87!2 90 88 88 2,290} Preferred............-- 100} 65% Jan22| QlleJuly29]} 18 Marl 73 Dee 
2% 3% 33g 38 334 3% 38, 4 3’g 3% 334 3%s| 16,800) Ulep & Co... 2... No par 27sJune 30 83 Jan 20 lig June 5lg Nov 
8412 8412} 837% 8414} 83lg 8414] 8312 8414] 83 8394) 8212 8353) 6,200) Under Elliott Fisher Co No par| 745sJune 29} 99 Jan13|| 53% Mar| 8714 Deo 
*126'16 126% 1264 12638 *126' 16126516 126! 6126"16 *126), 16 1263, *126116 1263, 130 NCES 100 12512 Apr 23) 133 Jan 17 125 Dec! 133 Apr 
4210 4234] 4219 433g] 433, 4312) 431g 43%) 42%, 43 42%, 4234) 2,300] Union Bag & Pap Corp No par| 38leoMav2i| 452% Feb19]| 29 Mavi Ale Jan 
For footnutes see page 703 
























































































































































































































































—— ——<—<—<——— — 
| Volume 143 New York Stock Record—Concluded—Page 10 717 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS | Range Since Jan. 1 | Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
| July 25 July 27 July 28 July 29 July 30 July 31 Week Lowest Highest Lowest Highest 
i $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
95lo 96 95lo 96 9612 Q97le| 96 97 96 9612} 9514 96 | 14,400) Union Carbide & Carb.No par| 7153 Jan 3] 97igJuly28)| 44 Jan| 75% Nov 
221, 2214) 217g 223 3g} 22 22g) 22y 22} 22% 22%) 5,000) Union Oil California......- 25} 207%, Apr30| 281g Feb 7/; 14% Feb; 24 
13614 13614) 13612 137 | 13612 137%) 13512 138 | 13712 13819] 137 138%j| 4,500) Union Pacific............ 100} 10812 Jan 7| 138% Juyl 31]; 821g Mar] 11llg Jan 
*965, 97 97 Q971g| 97 Q7lo] D7ig D7ig} DM71g M714] *97!g Y8's 600 Dib ctecenescesse 100} 90lg Jan 2} 100 Junel0/; 791g Mar! 901, July 
273" 277%) 27% 2814; 28 2833) 27% 273; 28. 28 2714 2714] 1,400) Union Tank Car... ... No par| 225, Jan 2} 3153 Feb 7j| 20% Oct] 2612 July 
} 27's 2719} 2714 283) 27% 281g/ 2714 28le} 275g 28%| 26%, 2814; 66,500) United Aircraft Corp....... 5| 2053 Apr30|} 32% Feo 18 97g Mar Dee 
18 181g] 1814 187%} 18% 185s) 181, 1884; 18%, 1934) 18i2 1914) 22,000) Un Air Lines Transp Corp...5| 13 Jan 2] 21% Apr 4 41g Mar| 13% Dec 
*2014 21%) 215g 2153) 21% 2314; 22 22 | *2153 23 | *2012 23 1,000) United Amer Bosch....No par| 1612 Apr27| 28%, Mar 6 7 Mar! 20 Nov 
2612 27 26%, 263;; 26%, 27 27 2714; 271g 271g! 26% 27%) 3,000) United Biscuit.......- No par| 2414Mari8/ 2812 Jan 6]; 2014 May! 26l¢ Jan 
jj] *A12% 114 [*112% 114 | 114 114 [*1128, 115 | 115 115 |*112% 115 30) __ Preferred.............. 100} 11212 July 23} 117 Janiljj 111 Oct) 118 Aug 
82 82 82 8&2 Slip 82 8llo S8lle| *81 82 *81 82 1,700) United Carbon........ No par| 68 Jan21| 83i2July 21 46 Jan| 78 Nov 
*28 0S «20 29 29 287%, 29 29 2914] *281g 29%) *28 29 1,000; United-Carr Fast Corp.No par| 2253 Jan 6| 29%s Apri13j; 1712 Oct; 2414 Dee 
8 814) 84 8le} 83 83) Blo 8% Blip 8% Sig  8%4)205,400) United Corp.......... No par| 5%, Apr30| 94 Feb17 lig Feb); 7% Nov 
"4714 4719| 47%, 48 475g 4819! 483, 485.) 481g 4834, 4812 4834) 10,100) Preferred........... No par| 4014 Apr29| 48% July 30}| 20% Mar) 45% Nov 
HN] 14% 143|° 143g 1419} 1414 1433) 14 143| 14 141g] 14 = 141g] 13,100) United Drug Inc____._...-- 5| 10% Apr27| 161, Feb 4 8% June} 13% Dec 
26%, 27 27 27%) 27 271s! 26 2634 27 26%, 2714; 4,200; United Dyewood Corp..... 10; 15 Jan 9} 28%July 14 41g Mar; 20ig Dec 
*102'4 103 |*10212 103 [*102!2 103 |*10212 103 | 102 10212) 10212 10212 TR ue 00} 93 Jani15| 105 June 2|}|} 65 Mar Dec 
*43, 8 5ilg 4%, 4% 435, 4%) *43, 6§ 47, Big 5 5 1,300} United Electric Coal...No par 4 July 10 7%, Apr 1 314 July 7lg Jan 
*35 35le 3512 3714; 37 3814; 37 37 3610 3634) *3612 37 3,8C0; United Eng & Fdy.........-. 1} 32igJune 18} 35%, July 24//..........}].......... 
823%, 827%7g| 82% 8314; 8314 83le! 83le 83%| 843, 85 843, 8453s' 4,300' United Fruit... ...._. No par' 6612 Jan 2! 85 July 30 6012 Oct! 923%, May 
17 1714; 171g 174) 173% 18 17 18 175g 18 175g 17%/[55,700] United Gas Improve...No par| 14% Apr30] 19%, Jan 8 9144 Mar| 18l2¢ Nov 
*L1Llo L124) *1111g 11314) *11112 112%4)*112 11214] 112!g 1121s 112 112 Teen . See etncéabuccooe par| 109 Jan 7| 113%4July 871g Mar] 110 Nov 
*93, «= 97 Yip = Olly Mig 10l4) 104 1053} 10 101o} *10 1012} 2,500) t United Paperboard... -. 100 61g Apr 30} 127% Feb 2ig Jan} Ilillg Pec 
614 Glo Gle 638, 64, 7 6: Tl 6 7 lg 612 6% ,800] United Stores class A..No par 5 Apr 30 753 Mar 26 31g Apr 7lg Jan 
*80 S319} *80l4 83 814%, 82 *8134 S84lo; *813, 85 *813%, 85 200 Preferred class A....No par| 67%May 1] 82 July 28 46 Apri 78 Oct 
*70'4 73 73 74 75 761g} 76l4 78le} 78ig 784) 77g 78 2,300; Universal Leaf Tob....No par| 575, Apr29| 7812 July 29 51 Marj] 73l¢ Nov 
*157 161 160le 161 161 161 {|*158 162 |*158 165 |*158 165 70 a 00} 153 Mar 23/ 16l!eJuly 1 13314 Febjz159ig Dec 
1; "97 99 97 99 | *97 99 | *97 98%) 99 10112} 10214 107% 780} Universal Pictures tst pref.100} 50 Jan 7] 115 Apr 7 Aug} 73 Nov 
lly 61 ly 1 114 = 13 ee or 7g i 7, #1 25,700} t Universal Pipe & Rad_...-. 1 7g July 29 314 Mar 24 7g Oct 2ig Jan 
16 16 *15lo 1614] *14lo 16 1419 15 13i0 15'4] 145g 1614 51 EE SITES 100} 1312 Apr 7] 224 Mar 23 93g Oct] 1933 Mar 
50 5Ols} 49le 5Olg) 4912 50%) 49 50 49's 50 491, 50 12,400} U 8S Pipe & Foundry....-.- 20} 2llg Jan 6) 50%July 28 14% Mar] 2253 Dec 
"214 Ble) *2lg Bagi *2y 38 *23g «=3l4j *23, Sig] *23g Slg] ...--- U 8 Distrib Corp...... No par 2 Jan 9 5 Jan 23 5g June 3ig Oct 
13!2 1319} 13 1319} 113i, 138% 12%, 13% 13le 144 144 14% 320 0 ER ORs 1 10 Apr29| 197%, Jan 23 5 July} 20% Oct 
"271g 28l4) 273% 27%) 271g 28 27 274] 2714 27%) 27 #4227 1,400} U 8S Freight........... No par| 24l4June 4] 39%, Jan 11 Mar! 39%, Dec 
*185g 18%) 18l2 187%) 18%, 187%} 17% I8ie} 184g 183%) 18l2 19 7,400; U 8S & Foreign Secur_..No par| 13 pr30; 20 419 Mar] 15 Nov 
"94 95 | *94 95 94 94 947, 947s] *941o 95 95 95 ae: 100} 91 Jan 4} 99 Mar 5j| 6514 Mar| 96 Nov 
991g O9le} 99 Q9loi QOly 99%) 9Dle 100 99 100 | 10014 102i2} 3,000) U : bp a — FRET BS 8044May 8] 1101¢ Feb 15 41g Mar; 87 Nov 
1 *161'4 16219) 1621s 16219 *16114 16219} 161'4 16114] 16212 16212/*16114 162!2 50; 7% preferred.......... 160 May 6] 16914 Feb18/]| 143 Jan] 165 Dec 
1553 15%} 15%, 1573) 15 #£15lg) 14le 15 1412 15g} 1453 154] 7,300) U 3 "ea Ottoman Mach Corp...5 87g Jan 2} 164 July 24 5 Febj 10!lg Nov 
932 Ng 316 14 $ 5; 3 3, 1 332 ’ 332} 39,200 I Aba inl te ered etnialivenalih 164 July 14 SeSees EG duce coltel «bts Sbee 
3214 34 33ig 33le) 31%, 33 3lle 34 341g 357g} 343%, 37 29,500} U 8 Industrial Alcohol. No par| 3ligJuly 29} 59 Apr 351g Mar] 505s Nov 
*63, 7 653 653 63, 8 6le Gis 86! 653 7 *6lo 7 1,200; U S Leather v t c_..... No par 633 Apr30 97g Jan 27 3lg Mar 9ig Sept 
*11%3 12 ll5g 12 114g lllg} lle AQ4gl 11% 127g! 12 1212 5,500 Class A vt 6........ No par| 105gJuly 2] 18% Jan 28 7ig M 1614 Sept 
*83 84 *83 84 8314 84 *84 8534; *84 8534; *84 8534 500 Prior preferred v t c....- 100] 71 Jan 8} 85 Maril2 53 Jan| 73 Sept 
914 93s Gig Ole 93g Qle 914 Qle 91g 93s 9 93g} 6,000) U S Realty & Impt....No par 753 Apr30| 13 Jan 4 3 Mar] Illtg Deo 
293, 304] 30% 31 301g 3034) 2912 3033) 293%, 307g) 307, 3212] 45,900) U S Rubber.........-. No pd 163g Jan 2} 35 April5 9ig Mar| 17% Jan 
74ig 74igi 74%, 76 74 75 7314 74 73 7Alo| 74 7614] 16,700 Ist preferred........... 100} 47 Jan 2| 80% Apr 9 241g Mar 
79 794) 78% 7 7614 78% 76 77le] 72%, 76 7334 755s 12,500] US Smelting Ref & Min....50| 76 July 29} 9612 Jan 24]; 91% 12419 Apr 
*7153 717s] 7153 7173) *7153 72 721g 72g} 72ig T72ig} *7llie 72te 600 in ci-enecceimalnenenne 50| 6812 Jan 3) 75!g Apr 9/]| 62% Janj] 73% July 
643, 6534) 6573 6753] 671, 6814] 6453 66%] 65lo 6612} 6434, 6634/139,900) U S Steel Corp........-..- 100} 463, Jan21| 723g Apr 9]| 2712 Mar Nov 
12912 130 129 131%] 13l1l,g 133 12912 13012/7130 131 131 133% ,600 RRR GTI Nt Abe 100} 1151g Jan 7] 133'4 July 31 735g Mar] 11914 Nov 
*142 144 |*142 144 142 142 {*143 144 144 144 {*140 143 200} U S Tobacco........-.. No par| 131 Apr27] 144 July 30j] 119!g Janj 140% May 
*165 168 60 Ree) casa’ ee ceonal eee coscst te .. sane 10 i Sa 100] 160% Feb 6] 168 July 10]} 149% Feb) 165 Aug 
5 5ly 5ig 53g 5 5ly 5 5l» 5ig «3g 5 51s} 36,800) Utilities Pow & Light A___-.-. | 3ig Jan 2 612Mar 2 1 Mar 44 Aug 
13g = lp 13g Ila 14g Ss Ile 1: 1 13g 1 3g 13g 133] 2,900) Vadsco Sales.........- No par 1 July 9 2%, Jan 18 lg Mar 2 Nov 
33 33 3414 34lo} 33lg 34 *33lo 36 *34 36 35 35 120 REE Sra 100} 30 June 9} 50 Janis 1914 Apri] 56l2 Nov 
213g 2ile} 2llo 21%} 21 21%; 20 21 201g 2ilig} 20lg 21 9,400} Vanadium Corp of Am.No par| 16'4 Apr30} 2714 Feb19 lll, Apr} 21% Jan 
45 45 | *44 45 441g 44lo] 4315 44 43 433; 43 44 2,300} Van Raalte Co Inc.......-.- 5) 28% Jan 16) 45 July 23); 11% Feb] 33 Nov 
[lt  Secclt ae weasel Gane ena ane | eapel"see.  eanel ae Jr BP Tr Bet piléacsneneuene 100}z11014 Feb 17} 114 Mar 2 91 Febj 114 Nov 
*4753 48 48\, 48l4] 48 48 *47|9 48 47l2 A47le| 47l2 A47ile 400} Vick Chemical Ine_........- 5| 40 Apr30| 48%4 July 21 34 May] 44lg Dec 
*78 S2lo] *78 82 *78 8219] *78 8219} *79 84 *79 84 200} Vicks Shr & Pac Ry Cocom100/ 72 May 6}; 75 June 4 63 Dec 
4%, «647 4%, 65 453 43% 4lo 43% Alo Als 45, 45s; 1,800} Va-Carolina Chem....No par 4\g Jan 7 83g Mar 16 21g Mar 473 })ec 
*33le 34le} 3312 34 33 3353 32le 33 32 3212] 32 3214; 3,000 6% preferred.......... 100} 32 Jan 6) 48% Mar19 171g June} 37 wWec 
i> cael Ghia ahnell oeen' Galil aadin aie adies . ciel inte een eh 7% preferred.......... 100} 105 Jan 23} 1334gMay27|} 85 Jan} 12012 Oct 
*114 115 |*114!g 115 114g 1L14ig] 11438 1143g/*114!g 115 114!g 11414 90} Va El & Pow $6 pref._..No par| 109 Mar 24; 114lgMay 15 721g Jan] 11212 J 'ec 
*41o 57% 4lg Alef *4lg Ale 4ln 4lof *41g Alo 4 4\l4 320! Virginia Iron Coal & Coke_.100 4 Apr 27 933 Feb 8 June 7% liov 
*15 19 | *16 19 | *17 + #19 17 19 17 17 19 19g 120, 5% preferred.......... 100} 14 May 4] 301g Feb 7 15 Febj 33 Nov 
[I = aoa aD ~- eacdl” ae etme’ ID” sandr eee.. coast enaal abbbecc Virginia Ry Co pref.....-- 100jz114ie Jan 16) 126 May 29}/_........-}..-...---- ! 
*71 72 71 7 72 72 72 74 74 7Alo| 7A 74 50} Vulean Detinning........ 100} 70ligJune 24; 86 Febl19 631g Mar} 83 May 
*130 135 130 130 {*125 130 {|*125 130 {*125 130 125 125 20 Dt acsecanedaae 100} 125 July 31} 137!sJune 10]} 10914 Febj 117% Dec 
"2a. 3 23, 2% 27g = 2% 230 2% 25g 258 253 253 Be © Wad cdccoccaenecece 100 .- Jan 7 4io Feb 5 1 Apr 314 Nov 
73,078 7ig 8 *7lg 8 73%, 7% 75g 75g 753 773} 1,500] Preferred A............ 100 Jan 2) 10% Mar 3 1%, Mar Dec 
*4 7 *4 7 *419 7 *4lo 7 *45, 7 . . we of Pee GD Te 100 digJune 29 7% Mar 6 1 May 4%, Dec 
15lo 157%] 15!l2 1544) 143% L5le] *144, 154g) *144, 147g) 15 15's} 2,200) Waldorf System....... No par 9ig Jan 7} 16'g July 21 4ig Mar 97g Nov 
33s 33 33 «=633l4] 33 £33 323, 33lg} 32% 33 32%, 3234] 2,500} Walgreen Co_.......- No par| 30 Apr30}| 34%June24jj; 26%, June} 334 Dee 
117% 1173) 117!4 117%4]/*117'4 118 |*117'4 118 11714 117%4}/*117 118 6 64% preferred......-.- 100} 115144 Apr 2} 118 Jan16 Jan} 120 Apr 
7 71g 7 71g 7 733 714 7% Jig = 784 7%, 734) 33,70C| t wales = ERD SS No par 5ig Jan 3} 10 Feb28 llg Feb 633 Nov 
3219 33%) 325g 33 32% 33 327g 3314] 3234, 3314] 323% 3273| 7,000] Walk(H)Good & W Ltd No par| 261g Apri17| 34l¢ Feb 21j/..........]........-. 
*18 1814; *18 18l4; 18 18 *17%7g =18%3] *177g 18 18 18 200 BE. csasceanned No par| 177g Apri7}| 19 Feb 25jj/........-..].......-.. 
2314 23l4] 22!g 221s} 21 22 203, 203} *203, 2173] *2014 2ilg} 1,200) Ward Baking class A...No par| 10% Jan 4| 24 July 21 5 Mar! 11 Dee 
4 4 4 4g 35g 4 3lg = 35g 3le = Ble SS fF * -  egeeeers No par 21g Apr 29 41g July 21 ll4 Feb 3 Dees 
*76 78g] *7614 78 76lg 76%) 76 76 | *74 #£=‘75%) *74 75%, «i i ls 100} 4733 Jan 2} 79 June 25/} 281g Jan| 47 Dec 
10%, 11 11 lllg] 11 lligi 107% 11%] 115g 12%4f 113% 1234 mg Warner Bros Pictures....... 5 914 Apr30;} 145s Feb 19 214 Mar} 103, Dec 
*52\4 55 *52!lg 55 *52'g 55 *52!g 55 523g 5238) *52!g 55's 100 $3.85 conv pref....-. No par| 44 Apr29| 57% Feb 8 1412 Mar} 52 Dec 
*34 78 34 34 34 34 48 7g 78 7g #34 7g} 2,000] t Warner Quinlan....-. No par IgJune 18 27g Feb 29 Mar 15g Dec 
77, 8 Sig Bilg Sig 83,4 Sig Sllg Sig 8ly 8ig Sle} 5,200) Warren Bros.......... No par 45, Jan 2] 104 Mar3l 2lg Mar 6'!g Jan 
*185g 2214] *185g 21lo} 2llo 224] *185, 22 | *19 224) *19 2214 500! Convertible pref....No par} 157g Jan 7} 25% April 77g Mar} 17 Aug 
| 281g 2834) 28le 28le} 28 28le} 2712 2712} *263, 2714] *2714 2712} 1,700] Warren Fdy & Pipe....No par| 21 Apr30} 287s July 24 2053 Aug] 32 Sept 
25 25 25 25 24io 24loj 24 24 24 24 2414 24ly 800! Waukesha Motor Co... ...-.. 191g Apr 28} 2914 Jan 2i| 25ig Dec] 3014 Dec 
61p 6% 67g «= 73 714-73 7 74 7 7 612 612] 2,500} Webster Eisenlohr...-.- No par 6igJune 9} ILllg Feb 6 4 Mar 7% Nov 
| *80° ...-| 85 85 | *80 ....| #80 ...-| #80 _...| #80 ...-| ©" 10] Preferred.......------- 100} 83 May 26| 85 June23|] 85 Apr| 90 Feb 
*13g Ilo} *13g 8 llgl 13g ligt *13g = =6ligt = *13g 0 = =6ligi = *138g = ig} ..... Wells Fargo & Co_.....--.-. | 1!g July 11 2%, Jan 13 1 Jan 3 Nov 
395g 3934) 39%, 397%) 393g 3953) 39 39 393g 411g! 4114 4214] 10,700] Wesson Oil & Snowdrift No par] 33%3June30} 4612 Jan 2]| 301g Jan} 5512 Nov 
7 Sllg Silly] *81 82 *81 82 *81 Slis} 8012 81 81 81 400 Conv preferred.....- No par| 78 Feb25| 8233 Feb 7 72 Janj| 84% Oct 
11 *103 106 |*103 105l2] 104 104 |*103 10512/*103 10512] 10512 10512 20} West Penn El class A..No par| 91% Jan 7] 106 July 24)| 34 Mar; 91% Dec 
108 108 107123 108 |*107% 108 107%4 10734/*108 1081» -p A 1081e 100 a 100} 96 Jan 2} 110 Apr2i 397g Mar} 9914 Nov 
| 100 100 9914 Q99l4] 99% 99%) 99 99 99 9914; 100 100 460 6% preferred.......... 100f| 87 Feb20} 101 July 24 36 Mar| 92 Nov 
*120) «= -....] 121 1211e)*1201g ....[*121 _...]*121lg ...[*121ty .... 20} West Penn Power wueeet 1161g Jan 6) 122!gJune 30j/ 1041g Jan] 120%g Dec ||; 
*114 L15le/*114 115le/*114 115 114 114 |*114 115ls *114 115le 10 6% preferred........-.- 100] 111% Jan 6} 116 Mar 23 95 Jan} 114% Dec 
*9lo 98,4 9% 10 95g 10 93, 984 95g 934 9lo* 97s 3,500] Western Maryland.....-.- 100 81g Apr27} 12!g Feb 21 51g Mar] 10's Dec 
1} *17 18ig} 18lg 18la} *17%, 18le] *17!2 18te} *17!g 18le] I8l, 1814 200 Se EE. .cocccaece 100; 15 Apr30]| 20% Feb 24 7ig Mar] 193%, Dec 
- 2igi *2lg 2l4p 2 rr el ee) a ta i 23g} 1,100} Western Pacific........-- 100} 2 Apr25) 4 Feb 7 lig July} 33 Jan 
65g = 65 6 65g 6l2 6 lp 6144 6l4 614 63g 6 613! 2,400] Preferred............-- 100 54 Jan 2 97g Feb 7 23g Feb 77g Jan 
89 891g} 89% 91%) 89% 91 8814 9014] 8812 89le} 87le 895s} 20,700) Western Union Telegraph.100} 72!2May 4] 95 Feb13/} 2053 Mar) 77% Nov 
41% 4219} 421, 42%) 42 427%) 41 42 | 4114 4134) 41 415g] 10,500] Westingh’'se Air Brake.No par| 34%, Jan13| 48!gMar 3]) 18 Mar! 35% Dec 
134 139 | 140 14214] 13912 1414s] 13814 141 [713712 13914] 13812 14333] 20,200} Westinghouse El & Mfg...-50] 94l2 Jan 6/ 143% July 31]/] 325g Mar| 98% Nov 
*145lo 150 | 150 150 |*152 153 | 150 150 |*147 150 |*147 150 3 Ist preferred............ 50} 12312 Jan 7] 150 July 22}; 90 Feb} 126 Dee 
28 28lg] 28 28le] 27 #28 26 27 2614 2612} 263g 2610] 2,300) Weston Elec Instrum't.No par| 22%3June 8] 33% Jan25j} 10 Mar; 33!g Dec 
*37l2 S38le] *37lo 38 371g 3712] 37l2 S7lo] *37!2 3812] 3712 3712 220 a RR RE No par| 3614 Janl4| 29 Jan 3 29 Jan} 384 Dec 
26 26 261g 2714] 27 30 2910 32 277g 30 2712 2812} 31,600} Westvaco Chior Prod..No par; 19%June 29; 32 July 29 16% Mar} 251 Nov |{j. 
*70 75 70 70 *65 80 *65 80 *65 80 *65 80 20] Wheeling & L Erie Ry Co..100} 34 Jani4; 80 June 24 Jan} 35ly Sept | 
6. cccck OD éccal OO. cnsls OD. .1 1 8. Se a 544% conv preferred....100} 99 July21] 99 July2I|} ---. -...] -.-. -..- ; 
27%, 28 29 2914; 2912 29le] 283, 2933) 283, 293g} 283, 2838| 1,500] Wheeling Steel Corp...No par]; 21lgJuly 371g Janloj{ 14144 Mar, 32% Nov |} 
*85 8S 8S 88 *87 90 *S8lg 90 89 8&9 *87 90 200 ET I GS LO 100} 84 July 8 10914 Feb 19 4612 Jan} 102l2 Nov 
23lo 2414] 23Blg 24g] 22ig 23 221g 23 22%, 2234; 221g 2273) 31,800) White Motor.........--.-- 50] 18%, Feb 3] 2814 Mar 4 67g Mar; 191, Dec 
14%, 15 | *14% 15 145g 1434] 141g 1419} l4lg I4!o} 145g 145g 900| White Rk Min Sprectf..No par| 13%July 7] 17 Mar 6j| 1253 Oct] 241, Jan 
3% 64 41, 44 3% Aly 3% 344 35g 384) #4 4's} 1,300) White Sewing Mach...No par 314 Apr 28 55g Jan 13 lig Mar}; 4% Dec|i/ . 
221g 2212} 2212 2212} 227%, 23 | *22 22le} 22le 225gi *22 B2io 700} Conv preferred.....- No par| 16 Apr28} 2412 Jan 10 6 Jan} 20%, Dee 
*35, «4 35g «=638y) 0 0FSlg) = 384) *Slg 38g] *Slp 3l2 3=- 35g 500] Wilcox Oil & Gas......-.-.-.- 5 2% Jan 7 514 Mar 30 1 Mar 3's Dec 
7%, = 7% 7% = 8 7% «O88 7%) 8 7% «C8 734 77g} 11,700] Wilson & Co Inc...... No par 653June 19} 11 Janil4 37g Apr 914 Nov 
*76 76%) 75le 75le} 75 75 75 = 75 75 8675 75 75 500} $6 preferred........... 100} 70 June20} 87 Jani5j} 58 Apr} 79 Nov 
53 53\4] 533, 54 54 544i 54 543g 53!g 5433) 533, 54 16,000} Woolworth (F W) Co....-.- 10} 44%, Apr23| 563% Feb 5 51 Janj 65'4 June 
*29lg 30 29 930%) 29 29%) 29 29 | *28l4 29 28'!g 281s} 1,500] Worthington P & M...-.-.. 100} 231g Apr30| 351g Mar 23j] 11% Mar| 254 Nov 
72 72%) 725g 73!e} 7O 71%} 72 722i 72 73l4] Tlle 72 1.270! Preferred A.....<<ccc-- 100} 56 Apr30| 75 Mar23}j/ 25lg Mar} 61 Nov 
41g 64%) 65 65 63%, 6419} 64 64 63 8663 63 64 1.700] Preferred B........---- 100} 47 Jan 4] 66 Mar23}} 20 Apr} 5153 Nov 
87 87 88 90 88 88 88le 89 88 943%) 89 GQAle 610} Wright Aeronautical._...No par} 625, Jan 6] 106 Marlljj} 35lg Mar| 68 Dee 
655g 6573} 65 6614] 64!4 G64!le] 6453 6453) 6314 6412} 63l2 6312} 2,800] Wrigley (Wm) Jr(Del)._No par) 63'4July 30} 79 Febl10j} 73% Mar} 82% Apr 
*39 8 =6©40 40 40 | *40 41 40 41 42 42 413%, 42 1,200} Yale & Towne Mfg Co..... 333g Apr 28} 45 Jan23/]} 17% Apri 35% Nov 
201, 2054; 2014 20%) 19% 20 20 8 =21'4f 20% 2134) 203%, 2153) $6,000) Yellow Truck & Coach cl B- 10 8% Jan 3] 21%; July 30 253 June} 94 Dec 
136144 138 | 1388 139 | 138 140 | 141 145 | 142 144 | 142 143 RRS aR: Se 00} 83lg Jan 6] 145 July 29j| 311g May} 96 Nov 
485g 49 487g 4914] 487g 4933] 4814 488%) 48!g 48!9) 473g 477g) 3,100] Young Spring & Wire..No par| 42\4July 1/ 55 Apr 6]] 18 Mar] 53tg Dec - 
705g 7ill4) 71le 73 72\g 734) 71% 73 7114 723g} 71% 727%} 23,400] Youngstown S & T....No par] 41% Jan 6) 73'4July 28]; 13 Mar] 46% Dec 
116 116 [*116 118%2/*116 11784)*116 11812)/*116'4 118 [(*116l4 11812 100} 54% preferred.......- 100] 105 Jan 6] 118\4June25]} 38tg Apr] 105 Dee 
3214 3212} 32% 34 343g 353g) 355g 37 37 387s! 3614 3953! 36,800] Zenith Radio Corp_...No par| ILllg Jan 28} 39's July 31 lig May] 14% Nov 
ee 7igi 774 73g 75g 714 Zig 73372 71g ~=73g! 10,000! Zonite Products Corp._..._- 1 5% July 7 93g Jan 4 253 June 7% Dec 
~~ Far footnotes see pi page fe 708 
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On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now “and interest” —except for income and dej defaulted bonds P 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of th 
weekly ramee are chown bn @ Soeencte im the week in which they occur. No account is taken of such sales in computing the range for the year. 
B.4| riday| Week's 3.) riday, Week's 
BONDS Last | Range or Range BONDS Last | Range or Range 
N. Y. STOCK EXCHANGE § Sale | Friday's 3 Since N. Y. STOCK EXCHANGE $ Sale | _ Friday's 3 Since 
Week Ended July 31 ca] Price |Bid & Asked Jan. 1 Week Ended July 31 Sal Price |Bid & Asked| 3&|| Jan. 1 
U. S. Governme Low High| N0O.\\Low High Foreign Gevt. & Mun. (Concl.) Low Htgh| No.|| Low Htgh 

Treasury 4\s...Oct 15 1947-1952 A ©} 118.4 |117.27 118.4 87 115.3 118.8 | *Colombia Mtge Bank 6%s...1947/A 0; 20%/| 19% 20%| 34) 17 20% 

Treasury 348.--Oct 15 1943-1945/A O} 108.1 |107.26 108.1 | 30//105.24108.11 Sinking fund 7s of 1926....1946;MN/ 21%] 19% 21%] 7) 17% 21% 

Treasury 4s..... Dec 15 1944-1954/J DB) 113.11/113.5 113.13] 36)/111 113.13 *Sinking fund 7s of 1927....1947 gg ae 20% 20% 1 17% 20% 

Treasury 3345. -Mar 15 1946-1956/M Sj} 111.16/111.11 111.16] 339]|109 111.19 | Copenhagen (City) 58.......- 1952}3 Di 99%] 99% 99%] 17|| 92% 100 

Treasury 3%s...June 15 1943-1947|3 D/_._.-- 108.9 108.13] 22//106.17108.20 25-year gold 44s.-........- 1953|hM' N} 95%] 95% 95%] 36/) 88% 97 

Treasury 3s..... Sept 15 1951-1955|M Sj 104.17/104.12 104.18] 233/|102.20104.30 | Cordoba (Prov) —~ Te 78..1942)3 Jj...... 81 81%} 211, 7O% 81% 

Treasury 38....-. June 15 1946-1948/3 D/ 105.12/105.4 105.12) 223/|102.29105.20 | Costa Rica (Republic of)— 

Treasury 3%s...June 15 1940-1943/3 D/ 108.9 |108.9 108.9 11}|107 19 109 7s Nov 1 1936 coupon on...1951/----| 27 25 27%} 25); 23 34% 

Treasury 3%s...Mar 15 1941-1943|M S/_____. 108.25 108.29] 67||108 109.9 | Cuba (Republic) 5s of 1904....1944|M S/_..... 100 §=©.100 lj} 99% 103 

Treasury 3%s...June 15 1946-1949/3 D/ 106.5 {105.26 106.5 | 165/|103.24 106.13 External 5s of 1914 ser A....1949)F A/.....- *99'4 100 |----|| 99% 101 

Treasury 3%s...Dec 15 1949-1952)J Dj. ..-.-. 105.27 105.30} 66/|103.19 106.15 External loan 44s-.......-. 1949/F Al 96%} 96% 96%) 11 92 96% 

6 odesene Aug 1/F A/ 108.27|108.24 108.29}1080/|108.5 109.12 Sinking fund 5s-..-.Jan 15 1953)3 Jj 102 101% 102 6); 100 102 

Treasury 34%s...Apr 15 1944- A O} 107.23)107.16 107.23} 561|/105.12108 *Public wks 5s-...June 30 1945)4 Dj 50 47% 5l 267|| 37% 60% 

Treasury 2%s...Mar 15 1955-1960|M S| 102.14|102.7 1.02.17] 558/|100 102.17 | Czechoslovakia (Rep of) 8s....1951/A O}..-... 94% 95 3}; 90 105% 

Treasury 2%s...Sept 15 1945-1947|M 8S) 103.24/103.18 103.25} 273|/100.31 103.27 Sinking fund 8s ser B....... 1952;|A O| 94 94 95 11 89 105% 

Treasury 2%s...Sept 15 1948-1951|M S$) 102.5 {101.28 102.5 | 214/|/101.7 102.13 | Denmark 20-year extil 6s...... 1942)}3 Jj 106 105% 106 46/| 104% 106% 

[is esebeoess 1951-1954/3 Dj) 101.11/101.4 101.11] 780)|100.23 101.15 External gold 54s......-... 1955|F Aj 101%} 101% 102%} 44}| 100% 102 

Federal Farm Mortgage Corp— External g 4%s-..-.-- Apr 15 1962)/A O K%, 9% 99 46|| 93% ' 

pe eeescos ar 15 1944-1964iM  S/____._.1104.4 104.7 11/|102.20 104.20 | Deutsche Bk Am part ctf 6s... 1932 
RRR May 15 1944-1949/M N/ 103.6 |103.5 103.7 | 82/|100.26 103.14 §*Stamped extd to Sept 1 1935...|M $/......| *41% 47 |----|| 37 48% 
cipenesate Jan 15 1942-1947|3 J| 103.27|103.25 103.27| 105|/101.20104.1 Dominican Rep Cust Ad 54s..1942/M Sj......| 67% 68 17|| 67 71% 
ESET Mar 1 1942-1947|M S/._.... 102.19 102.19} 25)/|100.15 102.20 Ist ser 5s of 1926........-. 1940}A O}_..... 64% 65%} 19 61% 68 

Home Owners’ Mtge Corp— 2d series sink fund 5s..--- 1940)A O}____.. 65 67%} 5i| 61% 68% 
3s series A_...May 1 1 1944-1952 M N/ 102.30/102.22 102.30] 223||100.17103.7 | *Dresden (City) external 7s...1945)M N/_....- *21 26 j----|| 21% 30% 
2%s series B..Aug 1 1939-1949|F A/ 101.20/101.14 101.20) 144/| 99.16101.29 
24s series G..... «--~-1942-1944/...-| 161.22/101.13 101.22} 55/| 99.17101.29 | El Salvador 8s ctfs of dep..... 1948|\J J) 68%) 68% 68%) 15) 41% 70% 

Estonia (Republic of) 78. ....-. 1967/3 Ji....--. 96 96 2|| 93 97% 
Foreign Govt. & Municipals— Finland (Republic) ext 6s....-. 1945|M $/_...-- 105% 106% 4|| 105% 108% 

Agricultural Mtge Bank (Colombia) External sink fund 6 4s.-..-.. 1956|M S| 100%} 100% 100% 8}| 100% 104% 
*Sink fund 6s Feb coupon 0on.1947|F Aj 20%} 19% 20%} 15 17% 21 Frankfort (City of) sf 6 Ane Tt) MN; 22 21% 21% 5 18 27 
Sink fund 6s Apr coup on...1948/A «ie 20% 21 31} 17% 21% | French Republic 7s stamped.1941/3 Dj 160%| 160 16234] 29]| 149% 183 

Akershus (Dept) ext 58.....-.. 1963|M Ni 99 9844 99 411 98 100% 74s unstamped-......... | a ee Vmaoe 158 |----|] 151 172% 

*Antioquia (Dept) coll 78 A...1945)/J Jj... .-- 9% 10% 5 7% 11% External 7s stamped........ 1949;J Di... 183 183 51/167 190 
External s f 7s series B....1945/J Jj... _- 9% 9%) 4 8 11K 7s unstamped _.........- 1949|.---| 16634] 16644 174 69|| 16644 182% 
*External s f 7s series C_....1945/J J 9% 9% 9%; 11 8% 11% vt International— 

*External s f 7s series D_...1945|J Jj... _- 9% 9%) 6 7% 11% 54s of 1930 stamped...... 1965|3 D}| 26%} 25% 27 | 150/) 22% 29% 
*External s f 7s Ist series. ..1957)A Oj}... . 84 8% 2 7% 10 5s unstam oo ence --1965)----| 25%} 24% 25% 6 29 
*External sec s f 7s 2d series_1957|A O}_.___- *8i4 a aeste ~ 10 German Rep extl 7s stamped.1949/A QO] 33%] 3254 33%) 41/| 29% 39% 
*External sec s f 7s 3d series_1957)A O}_.____ 8% 8 17 7% «1 *7s unstamped.........-.--. 1949}-.-.| 28%} 28 28% 8)} 25 

Antwerp (City) external 5s....1958)J D) 100%| 100 100%} 191} 95% 101% rman Prov & Communal B 

Argentine Govt Pub Wks 63---1960)A O} 100%| 100% 100%| 19|| 97% 101% (Cons Agric Loan) 64s....1958|3 D| 36 36 37%) Ili) 27% 45% I) 

Argentine 6s of June 1925_-_-_.. 1959/3 D/ 101 100% 101%} 20]|} 97% 101 *Greek Government sf ser 7s... MN] 34%] 34% 34% 3i| 28% 
External s f 6s of Oct 1925..1959)A ©} 100%} 100% 101%] 5i1l| 97% 101% a ~~ poe a eee *30 34% |----|| 25% 37% 
External s f 6s series A..... 1957|M $/ 101 100% 101 16 97% 101 *Sink fund te Gicascede 1968|F Aj_...-.- *27 34 |---- 31% 
External 6s series B__.....- T Di 100%! 100% 101 33|| 97% 101% PRI, 6 on tanemasione 1968|----| 26%] 25% 26% 234% 28% 
Extl s f 68 of May 1926..... 1960|M Nj_____- 100% 101 3 97% 101 
Ex 8 f 6s (State dene  ) ee % 101 25'| 97% 101 Haiti (Republic) s f 6s ser A...1952;A O!_..... 98% 98% lit 93%. 99 
Extl 6s Sanitary Works. --.-. (Res 100% 101 22| 97% 101% *Hamburg (State) 6s......--- ale 21% 214; 4 19% 

Extil 6s pub wks May 1937-71901 MN; 101 100% 101 37 97% 101% | *Heidelberg (German) extl.7%s'50)J J)..--.-- 6 19 %|---- 16% 24% 
Public Works extl. 534s....- 1962\|F Aj} 100%/| 100 100%| 41|| 94% 100% | Helsingfors (City) ext 64%s....1960;A O} 1054) 104 105% 4}; 104 110 

A SET ils mandenusaeia 1955\J s 107 %| 107 107%} 32\| 104% 107% | Hungarian Cons Municipal Loan— 

External 5s of 1927........1957|M S| 107%| 107 107%| 32|| 104% 107% *7 4s unmatured coup on...1945|J J| 20 20 20 2}; 17 30 
External g 4s of 1928....- 1956|M N/ 102 101% 102%) 541} 98% 102% *7s unmatured coupon on...1946/J J/_...-- *184% 21%)----|| 19 32% |, 

Austrian (Govt) s f 7s_-...-..- 1957|3 Ji 94 93% 94%] 22 90% 97 *Hungarian Land M Inst 7s.1961|M N/_....- 20% 20%; 10 17% 25% 

*Bavaria (Free State) 64s....1945/F A/j_____- *23 26 44/..-- 22% 32 “Sinking fund 7s ser B_...1961)/M Nj_._..-. 19% 19% 2 16% 26 

Belgium 25-yr ext] 6 4%s....... 1949|M S$ 107%/| 107% 107%) 26)| 105% 110 *Hungary (Kingdom of) hewenn. F Ai 50 50 50 2 38 ‘ 
External s f 6s............. 1955|3 J| 107%| 107% 107%] 14/| 101% 109% | Irish Free State extl sf 58___.-- 1960|M N/..__-- *112% 116 |----|) 112% 115 
External 30-year s f 7s....-.- 1955/3 Di_____- 115% 116 9|| 109 118% | Italy (Kingdom of) extl 7s....1951|\J D| 84%) 84 85 Ss 60% 87% 
Stabilization loan 7s.......-. 1956|M N 106%| 106% 106% £27) #1054 109% | Italian Cred Consortium 7s A..1937M S/....-.- 97 97 1 83% 100 

Bergen (Norway) ext s f 5s....1960)M $;______ *101% 102%)----|| 98% 102% External sec s f 7s ser B_.-.-- 1947\M S/_...-.- *80 84%)----|| 53 83 

*Berlin (Germany) s f 64s_...1950;A O/}_.____ 23% 24 21 19 28% | Italian Public Utility ext] 7s...1952)3 Jj-...--- 71% 73%) 34 51% 77 
*External sinking fund 6s...1958|3 Dj} 24%} 23% 24%] 13 19 27% | Japanese Govt 30-yr s f 6%4s_.1954|F Aj 99 97 3% 99 76 91% 100 

*Brazil (U S of) external 8s...1941)/3 D| 36%] 33% 36%] 83 27% 36% Extl sinking fund 54s.-.--.-- 1965|M Nj__..-.. 8354 84%] 36 8 89% 
*External s f 64s of 1926...1957/A 0] 28%} 27 28%} 86 22% 30 Jugoslavia State Mtge Bank— 

*External s f 6s of 1927...1957|A 0} 28 27 28 60}; 22 29% *7s with all unmat coup---.-- 1957;|A O} 30%) 30% 31 91, 25 32% 
7s (Central Ry)-........-- pn D} 28%] 28% 29 31|| 21% 30% | *Leipzig (Germany) sf 7s_.--- 1947|F A 23 23 7; 23 31% | 

Brisbane (City) s f 5s........ 1957|M Sj_____-_ 101% 102 9 95 102 Lower Austria (Province of)— 

Sinking fund gold 5s....... 1958|/F A! 102%] 101% 102%] 27]| 95 102% 74s June 1 1935 coup on ..1950|J Dj_.-.-.-- *99 104%]----]} 98 101 
20-year s f Ge. ............. 1950/3 D/} 104%] 104% 104% 1}| 101% 104% 

Budapest (City of)— *Medellin (Colombia) 6%s....1954/J D 9% 9% 9%| 15 7% 10% 
*6s July 1 1935 coupon on...1962|3 Dj_____- *25% 26 |_.--|| 25 383% | ®Mexican Irrig assenting 4%s.1943;MN; 5%) 53% 5%| 7 4 7% 

Buenos Aires (City) 644s B-2..1955|J J} 9944] 9944 99%] 2/| 95 99% | *Mexico (US) extl 5s of 1899 £.1945/Q J/..-.-- *8g 10 |----|} 10% 10% || 
External s f 6s ser C-2__._. 1960)/A O}______ 98 98 lj} 93 100% *Assenting 5s of 1899...-.-.- 1945/Q J/..--.-- "8% ..-.-- ---- 7% 12% 
External s f 6s ser C-3_.... 1960jA O}______ *97144 Q98%|_---|| 92% 99 *Assenting 5s large.......----- Jenelecaces 8% 8%} 10 7% 12% 

*Buenos Aires (Prov) ext] 6s...1961;|M Sj______ ee, eee rad 70 83 *Assenting 5s small........-.-.-- eecclececcn| conse ence -<--|| ----- oo<- 

*6s stamped............. 1961|M S| 68%] 68% 69 6]} 55 69% 4 Sk aS 1954|J Dj..-.--- © .ncce § |...- 4 5 
*External sf 64s. ......-.- 1961|/F Al 85 85 85 lil 71 # 85 *Assenting 4s of 1904_..-..- 1954/J Di 6%i 6 63s; 6 4% 7% 
°6 4s stamped........... 1961)F Al 70%) 70% 70%} 11 55% 71 *Assenting 4s of 1910 large...--- wore|------]| ----- ----- ---- 4% 7% 
Extl s f 44%4-4%s.._.......- 1977|M_ S| 65 645, 65%] 36/1] 58 66 *Assenting 4s of 1910 small-_---- .---| 5%) 5% £=5¥%| 10 44% 7% 
Refunding s f 4-4 }44s....-- 1976|F Al 664] 66 67 15|} 57% 67% *§Treas 6s of '13 assent (large) °33)3 Jj------ *6% 8 |---- 6% 609% 
Extl re-adj 4%-4548.......1976/A O}______ 66% 67 211 59% 68 ee aT < 53 Ji 7% 7% 74%\| 10 5% 9 
Extl 8 f 44-4%s.........-- 1975}----| 70 70 71 13|} 61% 71% | Milan (City, Italy) extl634s...1952/A O| 74 74 754; 42)| 50 £77 
3% external s f $ bonds..-_-.- 1984/3 Ji... 45% 47% 5 39% 48% | Minas Geraes (State)— 

Bulgaria (Kingdom of)— Sec extls f6%s_.. .-.--.- 1958iM S| 17%| 17% 17% 9} 15% 19% 
*Sink fund 7s July coup off..1967|3 J| 14 13%% 14% 7\| 13 16% Sec extls f644s_- ..-.-.--.- 1959|M $j_.-..-- 17% «=617% 5} 14% 19% 
*Sink fund 74s May coup off1968/M Nj______ 15% 15% 6]; 13 17% | New So Wales (State) extl 5s..1957|F Aj.--.--- 104% 104%) 28]| 100% 104% 

Canada (Dom of) 30-yr 4s...-.- 1960;A QO} 109%} 109% 109%] 69]| 105% 110 External s f 5e¢......... Apr 1958/A O}..-..-- 103% 104 10}; 101 104 
PC Ry Ea 1952|M Ni 114%] 114 = 114%] 28]| 111% 115 Norway 20-year extl 6s....-..- 1943/F Aj 106%| 105% 106%] 35)| 104% 107% 
10-year 2 %s......-. Aug 15 1945|F Aj 100 99% 100 16 96% 100 20-year external 6s.....-..-.- 19441F Al 106%} 106% 107% 91} 105% 108 
Ne inte dinette 1961/3 J} 102 | 101% 102%] 42\| 99% 102% External sink fund 5s_...-.-. 1963|M S| 101%| 101% 102 44|| 100% 104% 

*Carisbad (City) sf 8s... ....1954/3 Jj______ 38 38 1 32% 45 External sink fund 44s-..-.-- 1956)iM Si 101%} 101% 101%) 25 99% 102% 

*Cent Agric Bank (Ger) 7s....1950/M S| 3544] 3544 36%] 5|| 29 37% External s f 44%s8_......---- 1965}A O} 96%} 96 967%; 88]) 96% 97% 
*Farm Loan sf 6s.-July 15 1960|J J)_____- 32% 32%] 2|| 27% 36 Municipal Bank extls f 5s...1970|5 Dj.----- 104 104 1}} 102% 104 
*Farm Loan sf 6s..Uct 15 1960/A O| 31%] 31 - 31%] 27/| 27 34% | *Nuremburg (City) extl 63....1952)F A} 224) 21% 22% 8; 18 27 
*Farm Loan6sserA Apr 15 1938/A Oj______ 36 36% 6 28 37 Oriental Devel guar 6s......-.- 1953|iM__ Sj. .-- 80% 81 14 78 86% 

*Chile (Rep)—Extlsf7s ....1942)|M Nj______ 144% 14% 6|| 14 16 Ni aes 1958|M Ni_._--.- 76% 76% 9} 72 82% 
External sinking fund 6s...1960;|A O} 145] 14% 14%] 54|| 13% 15% | Oslo (City) 30-yearsf6s_._.-- 1955,M Ni____-- 101% 101%}  45}| 101% 104 
*Exti sinking fund 6s...Feb 1961/F A| 145] 14% 14%] 61/1] 14 15% Sinksng fund 4%4s_.......-- 1955|A O| 973%] 973% 97%4| 19]| 963% 97% 
*Ry ref extisf 6s.....-- Jan 1961/3 J) 145%] 14% 14%] 61]| 13% 15% | Panama (Rep) extl 54s... .-.-- SSREe Elvcccce *105 1054|----|} 104 106 
*Extl sinking fund 6s..Sept 1961|/M $;______ 14% 14%] 21 14 15% *Extl s f 53s ser A__..__.... 1963/|M Nj__----  « 2 ke eee 67 90% 
*External sinking fund 6s...1962;|M Sj______ 14% 14% 2 13% 15% ES PARE 5 ES RRR 62 62%} 12|} 58 81 
*External sinking fund 6s...1963|M Nj______ 14% 14%] 27\| 14 15% | Pernambuco (State of)— 

*Chile Mtge Bank 6 4s_-_.--.-- 1957|}3 Di______ 13 13%] 22)| 12% 13% *7s Sept coupon off........1947|M S/. 15%} 15% 15% 6| 12% 17% 
*Sink fund 6%s of 1926_..-.- 1961}3 D} 13 13 13% S|} 12% 13% | *Peru (Rep of) external 7s_...1959|M S| 14% ¢ 15 9}; 13% 19 
COsEa? Ot Gh.caccnencceccces 1961)A O}_.___. 13 13%! 18]) 12 13% *Nat Loan ext! sf 6s Ist ser..1960/J D) 11%} 11% 12 41); 10 16% 
CUURE 6 f 68... wcesccccccecs 1962|M Ni 13%] 13 13% 5}} 12 13% *Nat Loan extl s f 6s 2d ser.1961;A O} 11%} 11% 12 13}; 10 16% 

*Chilean Cons Munic 7s. ..... 1960;|M S| 12 12 12% 9 11% 12% | Poland (Rep of) gold 6s_..-.-..- 1940;A O 50% 7\| 37 80% 

- *Chinese (Hukuang Ry) 5s....1951|;3 Dj_.___- 50 50 2 40% 52 Stabilization loan s f 7s..... 1947;/A O| 61%) 60% 61%) 74 44 111% 

*Cologne (City) Germany 6 %s.1950|M Sj_____- *21 SS ta 19% 27% External sink fund g 8s_....1950/3 J| 46 45% 47%| 32 

Colombia (Republic of) Porto Alegre (City of)— 

*6s Apr 1 1935 coup on.Oct 1961/A O] 23%! 23% 24%! #65 19 25% *8s June coupon off.......-. i ee *19 ee 16 22 
| 6s July 1 1935 coup on_Jan 1961'3 Ji 23%} 23 24 72 19 25% *7 4s July coupon off...-.--- 1GGRIS Dcccnue 17% 17% 15 19% | 
| For footnotes see page 723. 
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Friday Week's 
Last Range or Range BONDS ; 
N. ¥. STOCK EXCHANGE | 3; Sale |_ Friday's B Since N. ¥. STOCK EXCHANGE 3: fd a ai; ane 
Week Ended July 31 p Price |Bid & Asked hl Jan. ee July 31 mA ~ , * aaa 
No |ltow Htoh toh) NO ||Low to 

Foreign Govt. & Munic. (Concl.) Low + hae SP. - 8 Ae Pe Pe Pe ae ----|} 118 118% 

Prague (Greater City) 7348_---1952|/MN| 499%] 993 99%) 21) 9934 101} | Atl Knox & Nor Ist g 5s.-....1946) B)------ 107 107 |  5|] 103% 107 
BE Gleds con 21% 22 61 18 #8 29 A L Ist 44s A.... } 
*Prussia (Free State) ext! 6 44s.1951 22% 21 22% 5 18 28% lst 30-year 5s series B 1944\J Ji------ 111% 111% 105% 111% 

*Externa! 8 f 68...-.--..--- 1952|A © sa” 112 211 109 112% | Atl Coast Line ist cons 4s July 1952|M S| 97% 97% 98 270 95% 100% 
Queensland (State) extl sf 7s..1941\/A O}------ 110 111% 1Z 109 111% General unified 4%8A 1964|3 D 85% 85 86 107 7 ly 

25-year external 68 -<“<«e«e 1947 F A So soeN> 4 25 % 24% 38 L & N coll gold 4s ~~ Oct 1952 M N 90% 89% 90% 10% 81% 91 
*Rhine-Main-Danube 7s A-...1950/M 8} 25%) 25% 25% 10-yr coll tr 58......May 11945IMN| 98%| 9845 99 | 77/| 95% 99% 
Rio de Janeiro (City of) — 17% i8 19 15 21 Atl & Dan Ist g eo 1948\J Jj 57 55% 58 5% 40% 58 

*8s April coupon off see e= 1946/A °o os Ga 15 16% 16 14 19% 2d 4s A oe uiainads 1948\J JS 54% 53% 5434 ~ 33% 54 

ty, oe eg oy Bee — os Atl Guif & W 188 coi tr 6s.---1959|) J] 74 | 73 74 | 221) 61 7 
Rio Grande do Sul (State of) — 24 24 | 15]] 16 25% | Atlantic Refining deb 5s......1937|J 3] 104 | 104 104 5] 104 106% 

om = jouben Pe waceene- sone r) ss "7, “| o16 17%| 47|| 14 17% | Auburn Auto conv deb 4%s...1939)J J} 75 104% 104% 2 100% 104% 

$78 May coupon off........ 1966 MN 18 46 18 ¥6 Fa 7 1456 Shas Austin & N W istgug 5s.....1941|/J J a ; = 

8 June coupon off.......- “wil wae atic | {Baldwin Loco Works leat fa ._1040/M Ni------ 106 103 107% 
nome (Cir) ext ga oon-=- ABSA | 70° '|,78H 70%] Sil ase 8144 | acta Loo worke 6.--2840)M}----- 105 188 | ill Oda 16 
Rotterdam (City) extl 6s... - 1964|M N]|------ mon; &. Balt & Ohio lst g 4s... July 1948|A ©| 107%] 10634 10736) 84// 102% 108 
Roumania (Kingdom of Monopolies) |— 26%) 26% 26%) 33 22% 28% Refund & gen 5s series A 1995\J 89%! 88% 90 206 75 92 

*7s August coupon off... - 1950/F Al 36%| 26 626%) «Sil a5 27 Ist gold 58 July 1948}A O} 111%) 111% 112, | 481) 108% 114% 
*Saarbruecken (City) 6s_..--- 1953)5 J) “0% Ref & gen 6s series C.._..19951J 99 | 98% 9934) 105]| 84% 100% 
Sao Paulo (City of Brazil) — 18% 19%|----l| 1796 23 P L E & W Va Sys ref 48..-1941|M N| 104%] 103% 104%] 60]) 100% 105 

*8s May coupon off.......-. 1952|M N|------ 16 16% b 14 19% Southwest Div Ist 3-5 ~ 1950 J 105 104% 105 45 99% 105 

*Extl 6 48 May coupon off. .1957|M N|------ “ ” Tol & Cin Div ist ref ds A. -1959|3 97%) 974 98 | 35) 88 98 
ep ge 255, 26 | 11] 22% 20% | Ref & gen 5e series D....---2000/M S| 88%) 874 88%) Til] 74% 90 

§°8s July coupon off_...-.- 1936|3 Jj------ 23 23 all jeiq 23% ee. 1960] F 79 78 79%4| 426] 61% 80% 

*External 8s July coupon off.1950|3_ Jj------ *17% «18% |----l| 15% 21% Ref & gen M 5s ser F...... 1996|M 88%| 87% 88%] 1541) 74 90 

sExternal 7s Sept coupon off1956)M $|--7---| “iis¢  jei8)-"ig hg 20% | Bangor & Aroostook Ist 58....1943|3 J|------ 115 115 1)| 113% 116% 

euxter al 6s July coupon off-1968)J 3) 20,-) 32°* soul Boll gise 9036 | Con ref OC . Minkeasn 108% 108%) 10)) 103% 109% 
ny ~ hE eet ee “2332 25s stamped. --.._...--- 11396) 113% Tes] al] bogie HS 

tge Inst 7s....1945)J D)------ ; eo |... Set? epee | Rattie Crest 4 Gee teas , Me 

ssioking fund'g Sige. ec~=-aoao|y Bl------| “25 32 [I] Bohs yg | Rattle Crock & Stu int Sa-soseHe Bl-----"|gnye 74%) Sl Soi o8 
sees Nov 1 1935 coupon on 1962 MN| 23%] 23% 23%) 111) 23% 29% ee 121 | 120% 121%] 10] 419 121% 

-- o< ‘ 97 

*7s Nov 1 1935 coupon on.-1962/M N| 22%) 2294 2276] 10)) 2296 20 | ee eee ee eae series B...-1988)4 ol------ 128% 128%] 4|| 195 129% 
A lt I ey ee ----l] 33 5134 | Belvidere Delaware cons 3348--1943|3 J|--5:--|*107 24 -55--|---al| -s55) geez 
Sey (Province of on aae ME MY oN oo ee | sebaaking fund oigs.---cigeole A] 24%] 2435 2aze| ZI] a3 30 

of) seoked *Debentures 68... ......-- 1955|A O| 23% 

*78 Feb coupon off......... 1946|F Aj------ — ssece RR ~~~ A eS 4 | 24 24 | 121] 93 
Sydney (City) s f 544s_------- 1955|F Aj 10426] 108 10834) Ta] 10036 10575 | Doth Stool conn Manone B*-{960|3 3} 105%] 10534 1053s] 100} 10256 106 
Taiwan Elec Pow sf 5s. ..-- 1971|3 J 73% 75 ree ex | Big Sandy let 4s -"1944|3 DI------ 110% 110% 109% 110 
Tokyo City 5s loan of 1912_....1952|M $ "39°" 773; 79 "40 pat $4, Boston & Maine ist 68 A C....1967 M $ 79 78% 79% 114 71% 93% 

External s f 534s guar_....- 1961/A © 1015, 101%) Oil yan 193% lst M Se series II ~~~" so5siM Ni 80%| 79% 80%] 72|| 7 
Trondhjem (City) lst 544s....1957|M N "57 57% «58 1g = ont. lst g 4%s ser JJ........... A 74%| 74% 75%] 85i| 68 89 
*Uruguay (Republic) extl 88..1946)F Aj °/%) 9774 2” | Ge s75e 59% | t®Boston & N Y Air Line ist4s1955|F A| 20%] 20% 21%] (6) 20 31% 

*External s f 6s_........--- 1960|M Ni------| 56 57 26|| 3714 58 §t*Botany Cons Mills 64s...1934|A O| 183%] 1834 19%4) 20)] 18% 26% 

*External 8 f 6s -eeee ee eee ee 1964 mM N *73% 87 4 74 *Certificates of deposit 7 eX —— 18% 18% 19 6 17% 26% 
Venetian Prov Mtge Bank 7s..1952/A O|------ Bee in Brooklyn City RR Ist 58......1941)J 3} .99%4| 99% 100 li} gg Ath: 
Vienna (City of) — 94 | 94 96 7\| g9% 96 | Bklyn Manhat Transit 43s...1966/M N| 101%/ 101 = 10174) 3031) 100% 101 

pee eet ow se==- 1952)M M1 35 | 35 38 | 3il! 33%¢ 713 | Bklyp QuCo&Subcongtd Se.1941|MM| 77 | 77 77 | 221) 69 85 
Warsaw (City) external 7s.-.-1958|F A) 9° | 35 29 | “¢l) 33% 71 Ist 53 stamped “1941|3 J|------ 91 91 3/1 75 95% 
Yokohama (City) extl 6s. ....- 1961|J D}------ 78 Bklyn Union El lst ¢ Se... 1950/F Aj 113%} 113% 11334] 31] 109 115 

Bklyn Un Gas lst cons g 58....1945 MN 120% 120% 120% 1 119% 122 
RAILROAD AND INDUSTRIAL Debenture gold 58.......-1950|J D| 105%| 104% 10534] 10]/ 104 105% 
COMPANIES Ist len & ref 5s series B-.--1957|M Nj------ 108% 108%) ti] 108 = 110 
° 58%| 5654 59%] 132]| 40% 591% | Brown Shoes f deb 3%s..---- 1950|F A|------ *106 106 74|----|| 105 106% 
Adama Express coll trig to. 194al@ 8 200% 103 | tei] 97 «108 *103% 104 103 103% 
xpress 6 uccck Or see" tants bat tcl Gell | COL See OA Si eee “SED Sisneccs ---- 

Coll trust 4s of 1907.-..---- 1947]5 D| 101 | 100% 101%) 70)) 97 103 | Brune & West Istgug de.-....1988/2 J|------ 10935 110 | 13]| 108% 111 
Adriatic Elec Co. ext 7s_...-- 1952|A O|------ Atty: oF sil | Buff Roch & Pitts gen g 58.....1937|M $|------ 103% 103%] 21] 103 104% 
Ala Gt Sou Ist cons A 58_....- 1943|J D\------ oneeha ......... fy tae 107% a 1957iM Nj 82 ; 81% 82%] 2141) 65% 84% 

Ist cons 4s ser B...___----- 943|/J D)------ 77 797 13h “OR §t*Burl C R & Nor Ist & coll 5s 1934|A O}------ a a|| 1934 30% 
*Albany Perfor Wrap Pap 6s..1948/A O}------ 063 72 BOW8 Certificates of deposit.....----!---- 18 18 18 21} 18 29 

*6s with warr assented. --.-.-.- Si ...-.|-----" 102 102% ” 96 1 104% t*Bush Terminal Ist 4s......- 1952|A O 85%} 81% 85% 11 80% 90 
Alb & Susq Ist guar 344s... .-- 1946|/A O “"37x%1 96% 98 | 196 10 98 ge ear eine es 1955|\3 Jj 58 57% 594) 251) 48% 68% 
tAlleghany Corp coll tr Ss..--1944)F Al 0074) O34 02/1 iil] $24 O38 44 | Bush Term Bidgs ds gu tax ex..1960|A O| 60%| 60 603s] 2%]) 5534 67 

Coll & conv 58 eeceececeeeeoece 1949 J D te 83 85% 3) 78 86% By-Prod Coke lst 5\s A "1945 M N 95 94% 96% 16 92 101% 

*Coll & conv §8..........-- 1950}A O| 59 | b> ea | asiil sow 6514 | Cal G & E Corp unt & ref 63...1937|M NI ------ 105% 105%] 2/) 105% 107% 

*5s stamped -.......-.-- 1950}----| 07 |401 101K] 4 +t 101 4 | Cal Pack conv deb Se ~--1940|J J3|------ 104>4 1044) 1 5) 103% 105% 
Allegh & West Ist gu 4s_....- 1998}A O 111 111%] 1}| 10854 11244 | *Camaguey Sugar 7s ctfs__---- 1942/A O}------ > Mt) gat 17% 
Allied. Stor Cory ane 23502721980 A j ar 101 101%] 1d 90 34 101% | Canada Sou cons gu 58 A..-._- 1962|A O| 116 | 115% 11634] 6]/ 111% 11834 

res Corp de s...1950)/A Oj------ aa ne aes ee ee 
Allis-Chalmers Mfg conv deb 4s 1945|M Nj 1512s} 136% 153%] 7241) 11854 153% |.) a Nat guar 4}4s.__..- 1957\J J| 114%] 11334 114%] 61]/ 108% 114% 
9414 96%| 31| 90% 97 Guaranteed gold 58...-July 1969|J 3} 118%] 118 118%) 5) 11334 thi 
*Alpine-Montan Steel 7s-- .--- 1955|M1_ 8/------ 100° 1003. 04 Guaranteed gold 58....Oct 1969)A ©| 120%] 11934 120%) 17)/ 115 120 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj---7 77) 07) mal isi 100 34 a Guaranteed gold 5s..._.. 1970\F Aj 121 | 120% 121 16]| 115% 121 
Am & Foreign Pow deb 58...--2030/M S| 7373) f¢, oe, | “3si| 867 $35 | Guar. gold 4%... June 16.1955|3 D| 118%] 117% 118%] 6|| 112% 118% 
American Ice s f deb 58_.-...- seems Di ce) sigs, 114° 1 Sell anrac te Guarantesd geld ake 1956(\F A| 11634] 116 11634] 15]] 110% 116% |} 
Amer I G Chem conv 5s-._..1949|M Nj !14 sane 105% 29 111% noes Guaranteed gold 4%s__Sept 1951|M $| 116 | 11534 116 12/] 110% 116% 
Am Internat Corp conv 5}48--1949/4 J] 117) 14 11554] 130|] 10834 134%¢ | Canadian Northern deb 6}4s-.-1946|J 3|------ 8 12834) 221) 12244 129 
Am Rolling Mill conv deb 4448.1945|M S| 114. + soe) scil saris aie Canadian Pac Ry 4% deb stk perpet|J_ J} 96%} 9644 97 | 194]| 87% 9734 
Am Telep & Teleg coll tr 58...1946|J DB} 5057s) 100708 JN) | ga|| 10728 110%6 | “arn trust 43es..” 1946(M $| 105 | 105 106 | 42]| 102% 106 

35-year 8 f deb 58......-..- 10003 ee ee iiaiel Zell seeee oe nome ro... 1944/3 J| 11536] 114% 115%] 15]] 113% 116 

20-year sinking fund 5}4---1943/M Ml 11274] Tiis, 113%) 36|| 10934 119 Coll trust gold 5s_-.-Dec 1 1954|J D|------ 107% 10834) 35}) 10534 108 

tina a pean degen z 13% 112% 113% 2: tt fi 11454 Collateral trust 4}s- 1960|J J} 104% oaaia ve 65 wrt: rts, 

I a é? : 6a fis tak ae ee © Be wc * cane 
ain Type rounds son dh-100)8 3] 19%] 18° 1105] 14) Orn ar” | secur ey magia Aes =--— Haas Bl idai| 100 aera) 190 108 

mer _ aan FF ose, ames eel meee &§ Chae eee Eee ee M4 ‘ 
Amer | cn sri Neteseemett MN 110%] 11024 110%] 35 7 111 Ist & cons g 6s ser A-.Dec 15 1952/J Dj 11074) 110% sits Bi oe ae 
3*Am Writing Paper ist g 6s..1947/3 J|------ ‘ ~’* MN] 106%} 105% 4 102% 

* Certificates of deposit........]----|------ A ann a 32% 48M Qesetees & Cen Sap SS 0 9  « Rembe 84 87 10|/} 73 90 
Anaconda Cop Min sf deb 4348 1950} | 1052s) 100, 1o04) I*1}) 9944 105/4 | SCent Branch U P Ist g 48....1948|3 D|------ 29% 30 6)| 27 3634 
*Anglo-Chilean Nitrate 7s..-.1945|M N|------ a al] 2333 8278 | secentral of Ga lstg Se...Nov 1945|F Al------ *60% 68 |----|| 52 68 

*Ctis of deposit ..............---|----|--7=-- 7% «66sK) sail seit sate | Consol gold Se.........---1945|MN| 27 | 2535 2736] 71]| 23 36% 
$¢Anp Arbor ist g 4s.-.-.-... 199510 J} O71 02” 103% O86 103) | *Ref & gen 54s series B----1959/A O]------ 13-14%) 5H) 11% «20 
Ark & Mem Bridge & Ter 5s... 19641 8-755 5-1"1035, 104%] 2i|| 10844 108 Ref & gen 58 series C......1959/A O| 13%] 13 1334] 25)| 12° 20 
en ta Ce a ttt. -- “tan DI gsi] 97% 99 "| 66% 9484 190. | Chat Div pur money ¢ 48..1951|3 D| 25% as St ee 

st 8 § Ser b (Veil)..... - , ome | eel ane” enees | 2 | 6Oftns & Mee Tile Gee | See Bi sccee y ‘ 
Armstrong Cork deb 4s_.--.-- 1950|J 3} 105% ose 1¥ : : 105 106% onan one Die nes os = et ; : Ce xe *5 eo ae 
Atch Top & 5 Fe—Gen g 48..-1995/A O} 1144) bhava tiS/4) OF)) 110% 115% | Mobile Div Ist ¢ 58.......1946|3 J|------ 20 20 lj} 20 2 

Adjustment gold 48._.....- 1995) Nov)------| thos 110 | oat) 10438 118% | ont Hud G& E Ist & ref 3348.1965|M S|------ 10734 108 | 10}) 105% 108 

Stamped 48. -........--- 1995|M Nj 109%) vos; iosx| ol] (oars 145% | Gent Ill Elec & Gas Ist 53....1951|F A| 104 | 104 104%] 71|| 99% 104% |} 

sent ap hy A iy yaaa eeeld DI... 10954 109%] ll 105°” 1098% | ¢#Cent New Engl Ist gu 4s....1961|3 J] 55 ob a3 stays 
onv 4s of 1905.........--1955)3 D)------ 3} 89% 

Conv @ Ss tame of 1900... 0S Ol iiiks Te Lisl dal ae te” | Genel 0-2-0 ---2o eee 19873 J|------ 83 «S8 2i| 83 93% 

Conv deb 4348......-..... 1948/5 Dj 1114] 111 11144] 50)] 109, 114, | «= General 4s.------..------- 

Rocky Mtn Div Ist 4s..-.-.- 1965) J} 107, | 107) 107 (1 10524 1074 

Trans-Con Short L Ist 48...1958|)J 3} 113%] 113% 113%] 10)) 11034 113% 

Cal-Ariz Ist & ref 44s A._-.1962/M S/ 112}4| 112) 113 | 26]) 110% 11344 

For footnotes see page 723 

j | ial B 
Railroad, Public Utility and Industrial Bonds 
VILAS & HICKEY : 


New York Stock Exchange — Members — New York Curb Exchange 


49 WALL STREET - - - - NEW YORK 


Telephene HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louts 
























































































































































































































































Js Record—Continued— Page 3 Aug. 1, 1936 
— 
r &_ , Friday) Week's 
BONDS S38! Last 
| Bennett Bros. & Johns N. ¥, srote ExoMANGE | $5| Sale |, Pridavs, | 23 | Range 
e O on eek Ended July 31 ES! price |pid & Asked| SE since 
Member { ew Tork Stock Exchange ; Low Hioh Low 
i 5 New Tork Curb Exchange $00. River Ry Ist gu 48. ....- 1945/3 D/ 110%] 110% 110%] 3 High 
olon Oil conv deb 6s... -... 1938\J J 79 8 110% 111% 
= $*Colo Fuel & Ir Co gen 8 f 68-1943|F A|------ 104% 104 71} 65% 85% 
RAILROAD BO Fg Fue ee eco be ge ciosale Al 85-"| 85 —87%4| 108l 48% 87 
NDS Colo & South 4s ser A......1980|M N/ 7434/73 874} 108)| 4834 8734 
Columbia G & E deb 5s...May 1952|M N| 104%| 10434 108 197]| 5054 80% 
| Debenture 5s.....- Apr 15 1952/A Oj} 104% | 104 Hh 71)} 99 105 
New York, N. T. Chi Debenture 58. - - -- Jan 15 1961\J Jj 1 %¢ 10536) 12/1) 99% 105% 
One Wall Street Privete Wire «133 So. Le fall mf eager eae ™. 190A Of teitt |---|] 110. 11295 
. @ St. ot & Tol ist ext 40..........10887 Al-..--. ececel-ore 0 112 
IO + ttn ta Randolph 7711 Son ean ie dab BiGaz=__1O40|F Al Lidia] 110% 110%) “24l] 1108, uy 
o de ystem Teletype + Cgo. 543 Conn & Passum Riv Ist 4s 1943)A O 32) +102 32} 26)| 110532 112% 
im! Conn Ry & L Ist & ref4%s....1951|3 J|------|*109% _...- ----}| 104% 104% 
; Seat > See as Oe  a~ "109% =~... ----|| 107% 110% 
= Consol Edison (N Y) deb 348.1946 A O| 104%| 104% ++F 5s 105% 108 
3 Friday| Week's 3s debentures ; y 4 104% 104% 
BONDS Las ®Consolidated Hydro-Elec Wot 1 O| 104%%| 1044 10434] 991) 103 
N. Y. STOCK EXCHANGE 38 a | Fee ine Scat Weameens te an = ase eg 
Week Ended July 31 EB) Ait aa re 3 Since Consol Gas bE ae gy: 7s...1956|3 Jj------ *23% ..... nae 30 
= Sp Pe ie: se i Sd ~ s 
*Debenture 4 a. 2... 200-20 | «1)) 20 82 
Cent Pa Low High Low 90 Bwccvccteccss 1955|3 J|------ +21 
Through Shore L. ist oye 1949|/F A} 110 | 109% 110 | 16)) 103% 110% *Debenture 48......------- OalA Ol......| #203 22 |----]] 19% 31 
Guaranteed g 5s ot gu 49.1954 = 0} - -----|"--- -- 107% j----|| 102 108 Cc Debenture 4s. ............ 1956|\5 Ji------ *20% 30 ---- 24 30% 
Cent RR & Bkg ba. --------~-1960/8 Al 101%) 100% 185 | all or a any ep Lg iil] 42x52” 
entra r+ 14 (-r  belealatat ‘hic gu 58..1936|J D}------ *101 
Cantal Steel Ig 6 Sn ----vapuat Ml--<---| 12586 130, | 2il agtse 27 | “Sae'mige 9 -u e-Bay tpas|a N{-o22-"| 108” 108%/i3] 107” too 
Champion Pap & Fibre deb 43{81950|M $| 105 a 90 100 Ist mtge 3148_..--.. ay 1 1965|M N| 106%) 106, = 10635) Oei| 104 
Chesap Corp conv 5s O10CO Nl 15: %4| 105%4 106 2611 102% 106 | Ocataian oe ae 1970|M N| 1044] 104% 10434] 96 G4 107% 
10-year conv coll 56........ 1947 JD 152%] 150% 15434] 313]| 115% 157 15 ner Corp Ist 68........1946|4 D| 10434) 104) 10434 8 103% 105 
Ches & Ohio Ist con g 58.----- 1944/3, B) 13434| 133 13544) 151)) 110% 138 year deb 5s with warr__--1943|4 Dj 102 | 102 10: + 
g 58...... 1939/M N] 110%] 110% 11 % | Copenhagen Te! 24| 13]) 100% 103 
Grenarah aeid 6340 MN/ 110%] 11014 1103] || 110% 112% | Cro elep 58 Feb 15..1954/F A|------ 100% 100%| 14 ” 
ah tae ie. 1992 123%| 123% 124%] 40]] 118% 126% wn Cork & Seals f 4s__...-. 1950|M Nj------ 106% 106 1 10 
sc eneeeeeee 1993|A O|...._.| 110% 110 Crown Willamette Pa y v4 103% 106 
Ref & impt mtge 3 4s ser D MN 3 $s} 36]/ 110% 113% | Crown per 6s...1951|/5 J|------ 105% 105\%| 1 4 
Craig Valley lst 5s tases + 99% 99 100% 61 993% 100% Zellerbach deb 5s w w..1940 M 8 eecece 102% 102 1 104 106% 
_..-May 1940/3 4J|------ *110_. - 4 | Cuba Nor R ie 102 
age abe gpmeny ee EE Maa ccadl sense shane ete. 108% 111 y Ist 5)48..--..-- 1942/3 Dj 57}; 56 57%] 401] 55% ett: 
AERALT) Utes: ~~ ae? heb 11556 115% RE Raa Fo Grd tna 1952|5 J} 57 | 57 5734] 10)) 49 
Warm Spring V ist g 5s_.-_- mim Si... aa... e998 ..--|| 108% 109% op lly yt y yt ieee 1936|J 3B)------ 66 =—s «66 1 < 3 
g 5s_...1941|M S/-..--- a Ss ora San” Tae | cae Ae tot ae 1936/J D}------ "62% 64% 49% 754 
Chic & A st & gen 5s..-.. 1937|43 Jj------ 101%, 9° "1" 13 
Chic & Alton RR ret g $e---..1940/% G) 53 | ost 108% sel a3 bee | Do meee ee 5ig0 1980|A 0} 10834 1063; 106%} 14|] 104%6 189% 
te Burl & Q—Iil Div 3346.--1949]4 3}------ 10736 10834] 16|] 104 108% el & Hudson let & ret 4s_....10431M N g25q| 815¢ 825e| 1901|  Ses8 “Sore 
raids... jonni 8 11 wool eect 41 311 108% 113 | Del Power & Licht lat4ica 1937|M N]------ 101% ‘ 
ist & ret 44s ser B..------ {ocr Al iS | iliss 112% * 107% 1135 ~ ie & oe tide ist 4348..--1971|5 4} 106% 106% 106%] Ii1 i198 106ee 
st & ref 5sserA_........... FF he hetet 106% 114 i ale 44. 1969 10044; 100% 100% 1 
Ceteeen & Bat Thin. 1971 Al .cccee 115% 11572 18 st mortgage 4s__.___- J $e 100% 105 
soa ere © Best te Ist 6s -- 1934 A e magece 96) \ 07 ; a1 117% Den Gas & EI Ist & ref sf 532721981 M N 105% 10834 1083. 108% + 
° - 4 268 enna tax.... i) iiipbabed 4 
cna eee sass S| | uhhss ae i 34, | seen RG ine cong tenz--to3ely 3] Siig] $1 Sa) Gal "30 Oa 
L & Coke Ist gu g 58... Jods 116 12234 | {*Den& any age ee eo ee 32 3234) 17 
t¢Chicago Great West ist 43..1959|M §| 33 10434 10435] — 6]| 10434 1055 en & R G West gen 5s_Aug 1955|F Aj 1734) 16% 31% 38% 
t ist 4s_.1959|M $| 38 | 36 54 * Assented 4 17%) 33)] 13% 20 
$©Chic Ind & Louisy ref 4% 39 | 600]|} 26% 39 (subj to plan) - ----| 15%) 15 4% 20% 
ae BD. Gece M4 Ref & impt 5s ser B.__ Apr 1978 A 4% 16 75|\| 13 
*Refunding g 5s “ts oH J onees han 40%|..--|| 28% 49 ° pt 5s ser B_.._Apr 1978|A4 O} 27 27 as 20% 
ae a t*Des M & Ft D 28%} 32/1] 23 
Refunding 4s series C oils 3l. 77-7] e383 4874/----|] 29 48 t*Des P odge 4s ctfs_..1935|8, 3|------ "24% 5 re 
*Ist & gen 5s series A_____. 1947|F_ J}------| *35 42%/__.-|| 28% 46 laines Val Ist gu 4 4s_.1947|M S/------|* “—~4e 3% 7 
iennd 1966/MN| 23%] 22 23 % | Detroit Edison gen & . --|*-~--- 65 |.---1) 66 71 
{ *Ist & gen 6s series B_M J sy} 23%) 2: | 12]] 15% 28 Gen & ref 5s ser C '62|/F Aj------ 108% 108%! 10 
ti] Chic Ind & -May 1966 23%] 22 24 161} 1 ref 44s series D__.-- Al 115%) 1 108% 110 
ESS asia et Asoeeet os ee ST ee 18% 20, | Gn & ret meron -cvosc19ga}A Ql-nnn--| 108% 303/41 Al] 108 110K 
tite», Sk pepe, So pie ..--|} 111% 111% | *Detroi r F.......1965)4 paqoce, Sem 1105 
Chi t & Mac Ist lien %| 6)| 108% 111 
eGen ¢ 3ie. gen 4s ser A..1989/J J)------ 5244 54%] 8si| 46% 65 92 ist 48 assented - wanda Ree igo “38 i0 orn 5035 
Otiee Shae eae B--Mey 1 eT 5452 46047 sl] 43° S8h¢ Second gold 4s. --....-2.1995]4 S ome (ot ae oe 
oCen 45on ccties C--May 1 1989/7 3) 26"! 5556 56541 isl] 47% 68 | Due ane 995| ----|------ #254 35 |ZL|| is% 18 
onan 45¢ series F “"May 11980|5. J 5544 5644) 18) 47% 68. | Dul & et Eotes an ee . s114% 116 [L27|] 1439 11068¢ 
‘hic Milw St P & Pac 5s A F Al 20% 20° 4914 69% | Dul Sou Shore & Atlg5s_..__. 1937|A O}.-.---- 105 105 | 1 
Conv adj 5s .-1975 20%} 20 21%1 782i 17% 25 u Shore & Atl g 5s____.-. 1937|\9 Jj 77 77 1}} 105 107 
t®Chic & ve Sen sere 1 2000 7 O| 7% 7% 7%| 344 a" 9% re ay Light Ist M 3%s__.1965|3_ Jj 107%) 107% aa 12]} 52% 82 
General 4s____- goss. 1987 M N] 3535! 33% 3534] 30)" 334 4846 ots at aang 16-70 887 60.1987 M $|...... 1932 20 | Bll  okeg  asse 
oc aitd in nonin Fed ing tax_1987/M NI -- 55 7 srl iol se ae ee Ey ee | Make eeepnite Me 2154 
*Gen 5s stpd Fed ¢ tax..1987 3g] 3833 38% 211 37 56 Fast —— ee are... _.--|| 104% 104% 
#4 48 stamped.-...--------1987 MN | s38se 50 | ol aase 5a” | Ed Fel TM Bega ioe eis S8---- 1956198 My 10078) to7 10734] all 107 108 | 
eo eatrege 1936|M N| 4334] 42 orgs Ed Elec (N Y ----1939}— si------ 7 107%] 6)) 1 
*Ist ref g 5s Mav 1 ya) 42 43%| 2311 42 #461 ) Ist cons g 5s_...1995|/J_ J 135 6}| 107 108 
*ist ref g 53... .... ay 12037/ Dj} 21 200% 1 % | Elgin Jollet & East 1 22-1 900)8, loo" % 138 3]| 128% 138 
sist © et igs ond: May { 30a7]8 B) 18x] 18/2 30%] Osi] 18 2536 | Sanetmped. Se cane Saas ac HS fal] Wha HB 
*Conv 4 . 3% B% 20%) 68] 16 2536 | | Sestamped..-..--------... oem 110 
settee hee “yt wesadhial 949|M N| 12%] 12 13 4¢ ata 10% i Erie & Pitts g gu 34s ser B -- soso) babies + a sasizi-777]| 100% 108% 
Aug 1 1933 25% part pa ___|F A  Settes © 3368.------ 1940/5 3]------|*107 0734|----|| 1054 107% 
pAb Re RE mae isest Sui] 2 UM oll Be | coating atte 2] SM) 8 iogia| al] "Boye 1064 
cates of deposit. _- y 46%4 | Penn coll trust gold 4s__.__.. 8944| 87% 88%] 142 
§*Refunding gold 4s.__.___ . 1934 a ol AP he 31 324%) 31 31 43 oll trust gold 4s_ 1951|F A| 106%] 1063 . 77 89% 
ty tS AO 17% 15% 4% Conv 4s seri ae he 4 06% 106% 1}} 105% 106% 
*Certificates of deposi 1934 Y: 1744| 106|} 15 20% Se €s A_.........- 1953|A QO} 89 88 89 +. 
$*Secured 4348 series A... 1982 so-g 1524] 14% 15%) 76) 13% 19 108 B....... 0000. 1983/A O| 88 8|| 74% 89% 
oslo Ss 19%] 18 , Mi Gen conv 4s ort Ya} 388 88 4 2 75 89 
*Certificates of deposi — as 4% 19%] 42,)| 15% 22% Ref series D____..- 1953)A O}-- 87 88 “4s 
*Conv g 4\%s t-.----- pease ooses 16 16%} 36]| 14% 20% Re & impt 5s of 1927_..._- 1967|M Ni 83%] 81 so 6S 
Ch St L & No O bs. june 18 sesclessal---a5z| "8, 1698] SB Tee | | meeps Geof 1990... 1967/% S| S35| sox 83%! saoll ose 85 
Gold 3i¢s ...June 15 1951|4 Dj------ *110% 111% 105 1 rie & Jersey Ist sf 63......1955|J 3] 117 % ©=83%| 849|| 695% 85% 
arate June 15 1951|3 D]------| *89 meet 11% | Genessee Ri arene + a a 
oma dg SO de ede + a < epee ay ee tate ver | 119 
cpviemphls Div ist g 4s.-....1951|5 B)------ 80 -gin-|---2|| -s25, gi-- | NY & ErieRR SS --aen 1174 118%] 6|| 116% 119% 
Inc gu Ay East Ist 5s....1960|J B)------ 9034 91%] 24 +t 55% 3d mtge 4%s_.__. om msl...” pia LEE tll ante’ meant 
i Dec 1 1960/M 5/------ 79 80%} 82]| 61 84 idipeue: | lee woo=}] 108 108% 
aia, Fairbanks Morse deb 43 _____- 1954 5 D “{02%% he 70 | 2|| 42% 70 
Guaranteed 4s_...-.....__ hn ie Bed Bs BB Federal Light & Tr Ist 58-----1942/M § See 308%) Oth tee tae 
Ist mtge 4s series D_______- 5g 10534] 16|| 105% 108% 1 rnational series. --1942/M_ S|_----- *1015¢ : 
lst mte 3%sserE._....... 1963\J J} 1105¢] 1105, 1105] 17!| 108% 112 st lien s f 5s stamped......1942|M S|_--_-- 101% 102 | s 99 101% 
ye eh 1963|J J} 108 108 108%| 47!1| 107 109 1st lien 6s stamped___.___- 1942/M S|_____- 103 % 6102 511 97% 103 
intimin 43__.1952.5 J| 104 | 10334 104 211} 99% 105% | F 30-year deb 6s series B_--_-- 1954|J BD} 10244| 102 10334} 7|| 101% 104 
in Gnerceas 943/A O| 8234] 8145 82%] 94/1] 73 868 lat deb sfg7s_.-..-..22 2222 19463 J $0334 10305) 1) SS teeN 
sotiheb tte & tnt io 1943/7 SI 10235] 1023 103°°| 61/| 10036 10334 | t*Fla Cent & Penin 5s.-.-----1943|3 J|--_-- 375 SB |..~-1] COME SAN 
CinG&E cons 5s_..1952|M N/------ *3446 45 |__- | t*Florida East Coast Ist 4348..1959|3 D| 604 61 j..-.|| 52% 61 
Cin H & D 2d gold 4 Ka eaiaguate eee r 9 10034] 10035 10056] 23 10034 106 "eS 6s series A... 1974 M ‘s "Bie a ig 15, o7 56 4 66 + 
ISt L&C istg 4s. Aue 21936 Fl_..---| -..-- 101%|____|| 101% 103 F cates of deposit - xi 2 +y “% 
Cin Leb & N ---Aug 2 1936/Q Miseseteal aieee neewl ~-_|t 10 onda Johns & Glov 4\s__...1952 as with % 8% 5 7 10% 
Se oea.s Rocio fae bee ST cg HOR R918, 102, | fftProot of claim ted by owner. [MC W]_.....] +75 97|....|] 8 1 
st m 7 ’ : 4 1 ‘ ns Sr ---- 
casemate tne fat D_.1971|M N| 106%{ 106% 107% os 108% 1. @ §t*Proof of claim flied by ae MN 4 
90 G.22INP o-+---- *105 0 ----- _--|| 104° 105 * | Fortst UD Co late duane — iy er ee | St 
Cleve Cin Chi & o Ist g 4%s___--] 1941/4 — 4 nace : 6% 
| General 5s as 0... 3908); Bj 10156) 20176 10356) 365i) Sen 10806 Framerican ted Dew 905 T7Ks 1 “103% 106 34)... 105 108% 
e mpt 6s ser G_....-1941|3 Ji------ Ye Oe _.--|} 111% 119 ter | ev 20-yr 734s 1942/5 J} 108 108 ~" "5 
eat fe ieene Aeon rrr 1941/3 Jj------ 105% 1 rancisco Sug 1 +. 108 106 110 
| Besa eR eh Sha Sl BY | cua mer miguel S| Gol dsl BBM Bhs 
Cairo Div Ist gold 4s... 1| 9344 94346] 136 non ‘ 54% 94% 
Cin Wabash &M Div iat 4a-1901(3_ 3]... +14 Mr ety, 136) 78% 95, | Gas & El ot Berg Co cons g 58.-1949|3 D/-.---- *122 
StL Div iat coll rg 4s-----1900[M Wl------|,100”" 100°] 10l] 96 1odig | Se Cable lat ef SN AL Da7|S Sno a 102 103 | 9}] 101% 10434 
{ WW Val ed iss fe snidaepianin 1940 M $ eeaiees *1033g oo * Be ++ ta ——— (Germany) 7s Jan 15 1945 j j Laue "33 °° 35 ' "29 134 
' SU SB @5.....--198VUIiS Ble nnre-- x ng fund deb @ia._.. 1940/0 DI 34% « — 
 cotetoual i tec tnmea a—-Hoe aul al] aM BE | carbene a tases tse | Tag 20 
Cleve & Pgh gen gu 4% {3...1965|J J}------ 110 +110%| 10\| 108% 111 n Pub Serv deb 548__-.-..1939|J J}__-_-- 108 «0a 30} 35 
Series B 2 lis s ser B_1942/A O}-.----- “111 _.... yu | Gen Steel Cast 5%s with warr.1949|\J J| 88 03 103 511 102 104 
Serie Wg oe guarnneaneaecibige @l-vnnnnfetodse sof] Sooo (ann hates Seances ABA O| oul aoe S| Mal 
merken Cake ee ccccneo tan. Bi--oo* *lll ___- “ ssee, .ae° a Ry Ist c toons M4 31 
estes D in GUST... -2-n0- 1948|M N|_.---- #1065 _ 11. con 1114 113 | §t¢Ga Caro & Nor rye ag : ends 16 16 5|| 12 20% 
Sen levee Beno 222-= a be "1063-2... ----|] ----  ---= | Good Hope Steel & Ir sec 78.-1945}A O}---.-- a3 “37i\-27|| 30 38 
cneve ters tee tak on 4 B.--.1981|/J J|------|*110%  ___-- “7H 3113 Conv deb 68. 0 9 88--- 19453 DI 105i] 105% 10834| 2 10796 108 4 
Gove Union Term ne Bann nies. Ol i103<| 106 iii7|""“a|] 105% 111 | Gotham Silk kee Rub ins Bar Zaonvioe NN} 1o0-"| Joase once| Sol] 108% 106° 
Ist sf 5s . oseot ¢| 109%¢ 110! / osiery deb 5s w w ‘ “e 534 | 36 4% 106 
| ist of 4340 series C... 1973|A O} 106%! 10635 107 *| 46|| 10092, 109. | Gouv @ Omen pew viele Al lias lis” 1lss| 2all 86 128 
eseeibinnes 1977,A O| 103 103 103%} 97 95 10334 ag boa yan Ist 58....1942}3 D ' Res 118%} 44 R.. 122 
xt lst gug4%s....-1941|J  Ji____-- , scene ---- 104% 
lg 1941 J J a ee we *106 ae oe 108 110 
For footnotes see page 723. 
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Volume 143 
8 Friday Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale PF 's : Since 
Week Ended July 31 ~O.| Price |Bid & Asked| & Jan. 1 
Low High Low High 
Grand Trunk Ry of Can g 68..1936|/M $|___.-.. 100% 100%| 7|| 100% 103% 
Grays Point Term ist gu 5s ...1947/J Dj_____. *94 OF feace 
Gt Cons El Pow (Japan) 7s....1944|F Aj 96 95% 97 15 % 
lst & gensf6s......____. 1950/3 Ji___.-.. 86 86 29}; 81% 91 
Great Northern 4 }4s series A..1961/J J] 113%] 113% 113%] 67)| 107% 114 
General 54s series B_.._... 1952)\3 Jj 113%j| 113% 114 291}; 107% 116 
General 5s series C_........ 1973\3 Ji 108%} 108 108%! 19]| 103% 112% 
General 4 4s series D_...._. 1976|J J) 104%] 103% 104%] 28)| 96% 105 
1 4348 series E..._._. 1977|J J} 103%) 102% 103%] 125)| 96% 105 
Gen mtge 4s ser G..._...__. 1946|J J} 119%] 118 120%| 572|| 109% 120% 
Gen mtge 4s ser H......___. 1946\J J} 106%} 105% 106%} 334 99% 106% 
*Green Bay & West deb ctfs A__..| Febj__.... *65 7 esse. @-. we 
*Debentures ctfs B_..._....__. Febj._.... 9 10 7% 14 
Greenbrier Ry Ist gu 4s____... 1940|M Ni___._- aa ee ----|| 106% 107% 
Gulf Mob & Nor Ist 54s B_...1950|A O}_._--- 100% 101 11 102 
lst mtge 5s series C________. 1950/A O| 96%!) 95% 96%] 127 81% 96% 
Gulf & 3 I Ist ret & ter 5s Feb 1952/3 Jj-.---... STTI6 couse ----|| 754% 77% 
ERE Sa PER A gS Pie 2 ep ees re eas 69 79 
Gulf States Steel deb 5 ib ooad 1942/3 Dij_...-- 102% 102% 101 104% 
Hackensack Water Ist 4s._.__. 1952|\J Jj-.-.... *107% 110 |-.--j} 107% 110% 
*Harpen M Pb anh mecont 1949/3 Jj.--.--.- TEs. eteou ecee 31% 37 
Hocking Val Ist cons g4}s....1999|J J} 122 | 121% 122 10}, 116 124% 
*Hoe (R) & Co Ist mtge..__._.. 1944/A O} 70%} 68% 70%) 8] 44% 70% 
+*Housatonic Ry cons g §8....1937|MN| 69 69 69%| 8 % 89 
H & T C Ist g 5s int guar_____- 1937|J Jj------ *102% 103 |-.--|| 102% 105 
Houston Belt & Term Ist 5s...1937|J J/--.---- *102% 104 |.---}} 103 105% 
Houston Oil sink fund 5s A._.1940|M N| 102%] 10244 102%] 24/| 100% 103% 
Hudson Coal Ist s f 5s ser A...1962|3 D| 46%| 44 4644; 168)| 38% 48% 
Hudson Co Gas Ist g 5s_.....- 1949|M N/..-.-.. 122 122 1}} 119% 123 
Hud & Manhat Ist 5s ser A_...1957|F A| 77 77 79 72|| 7444 89% 
*Adjustment income 5s.Feb 1957|A O| 3144] 314% 32 | 273)) 26% 39% 
Illinois Bell Telep 34s ser B_..1970|A ©] 108 | 10744 108 18]// 104 108% 
Illinois Central Ist gold 48... _-. 1951|3 Ji------ "107 =: 110% | ----]| 105% 112 
Ce 951/53 Ji-.----. "2". eeeee ----|} 102% 105 
Extended Ist gold 3%s___.. 1951|A O}..---- *104 105 |----|] 101% 103% 
ist gold 3s sterling. _._.___. 1M Ssj..---- *90% ..--- ---|| 8734 89% 
Collateral trust gold 4s___.. 1952|A O| 86%| 84% 87%} 193/| 79% 89 
Refunding 4s...........__. 955|M Ni 89%] 88% 89%] 171]| 81% 91% 
Purchased lines 344s___._.- 1952|\J J) Slik} 81% 82 10}} 69% 86 
Collateral trust gold 4s... ..- 1953|MN} 82%} 81 8234] 250]; 683% 85% 
epee naguaatear te 1955|M N/ 100 99 100 17|/| 90 100% 
40-year 4348_........ Aug 1 1966|F Aj 79 78 79%| 304|| 64% 84% 
Cairo Bridge gold 4s_._____. 1950/J Dij..----. *10544 106%|----|| 103% 106% 
Litchfield Div Ist gold 3s...1951|J Jj------ "94 8. -.-- ---- 7 
Louisv Div & Term g 3%s...1953/J J} 98 98 98 4 3i} 91% 99 
Omaha Div Ist gold 3s_____- 1951\F Al------ 80% 80%) 2)| 725% 85 
St Louis Div & Term g 38...1951|\J J/|------ *83 O6. feeae 75 90% 
pee. 1951|\3 J) 89%! 88% 89% 82 91 
Springfield Div Ist g 344s...1951|3 Jj------ 100_—s«« ---- ----|} 100% 101 
Western Lines Ist g 4s_____. 1951|F Aj-.----- "96, 97 |---- 7 
Ill Cent and Chic St L & N O— 

Joint lst ref 5s series A______ 1963\J Di 88%) 86% 8934} 307 71% 92% 
lst & ref 44s series C_..____ 1963\J D| 84 S14 84 194|| 67% 88 
Illinois Steel deb 4%s_________ 1940\/A Oj------ 107% 107% 7i| 106% 108% 

Ind Bloom & West Ist ext 4s_.1940/A O|------ aoe. ----|| 105 105 
Ind Ill & Iowa Ist g 4s________ 1950|J Jj------ *102 104 |----|] 99% 102% 
¢*Ind & Louisville lst gu4s....1956|5 J|------ *37 44 |----|| 21% 46% 
ond Osten Ry 5s series B___.. 1965 J | aH *106%4 108%|----|} 105 108% 
mp mtge 344s ser B_.1986|M Sj------| ----- ----- ->= wees seve 
Inland Steel 3%s dais Sea 961\/F Aj 107 105% 107 103/} 103% 107 
+ Interboro Rap Tran Ist 5s...1966|3 J| 94%) 94% 95 70} 893% 95% 
*Certificates of deposit... --- — ee 92% 93 15 87% 93% 
eee ee. ....... 932|A O| 494} 4846 4945] 110)) 48 65% 
*Certificates of deposit... _.__- eS Se Sy 46% 46% 3} 45% 60% 
§*10-year conv 7% notes....1932|M $/------ 95% 96 24|| 90 97 
*Certificates of deposit....._. Ve 93 93 li} 87% 96% 
Interlake Iron Ist 5s B__..___- 1951|/M N/-.---- 935g 943%) 17 4% 97% 
Int Agric Corp 5s stamped 1942..__|M N| 9934| 99 9934; 66)) 96% 102% 
Internat Cement conv deb 48..1945|M N| 148}34/ 148 150 258|| 115% 150 
+*Int-Grt Nor Ist 6s ser A__..1952|53 J| 37%] 35% 37} 92 34 47% 
*Adjustment 6s ser A..July 1952/|A O} 10%} 9% 10%] 91 9% 14% 
“Ist 5s series B__.......__. 956\J J| 35 34 35% 91} 33 46% 
*lst g 58 series C_________. nt Ulsdaace 34% 35 13}} 33 £45 
Internat Hydro El deb 6s..___. 1944/A O| 59 53% 59%) 801 36% 5914 
Int Mere Marine sf 6s__.____. 1941/A O| 74%) 74% 75 11 65 79% 
Internat Paper 5s ser A & B...1947/43 Jj 101 99% 101 235 90% 101 
Ref s f 6s series A__..._____ 1955|™i 8} 914%} 88% 92%] 284 75% 92% 
Int Rys Cent Amer Ist 5s B__.1972|M N/------ *85 87}4|----|| 80 90 
ist coll trust 6% g notes__..1941|M N/-.---- 98% 99%| 13/| 88% 100 
ist lien & ref 64s____.____- 1947|F Ai 93%%| 90% 93%! III] 81% 93% 
Int Telep & Teleg deb g4%s..1952|5 Jj 74 74 7944; 149 73% 91% 
Conv deb 4s_._......__ 1939/3 Ji 88%} 88 93441 479|| 86% 99% 
Debenture Se............_. 1955|F A; 7734) 7734 83%) 282), 773% 95 
+*lowa Central Ry Ist & ref4s.1951;M S|} 2%) 24% 2s] 17 1% 4 
James Frank & Clear Ist 4s._..1959|53 Dj) 95%} 95 95%] 44]| g4% 96 
Kan & M Ist gug 4s__________ 1990/A O}..---- 105% 105% 1}} 102 106% 
t*K C FtS & M Ry ref g4s..1936/A 0} 56%| 54 57 90 40% 57% 
*Certificates of deposit.....__.. A Ol 51%} 50% 52 35|| 37% 53 
K C Pow & Lt Ist mtge 4348__1961|F A/ 1101932} 110'%32 11134] 96)| 11019,.113% 
Kan City Sou Ist gold 3g______ 1950/A O| 87%] 854% 8734; 165/| 74% 87 
Ref & impt 5s_._...__- Apr 1950/3 Jj 95%| 94% 96 165||} 67 96 
Kansas City Term Ist 4s_...1960/3 J| 10834| 108%; 108%] 12]| 107 109% 
Kansas Gas & Electric 4%s_..1980)/3 D| 10434; 10434 10544; 22]) 102% 106% 
*Karstadt (Rudolph) Ist 6s_..1943|MN| 42 42 42 51} 40 42 
*Ctfs w w stmp (par $645)__1943}----/------ *27 > a ee 35 39 
*Ctfs w w stmp (par $925) __1943)----/------ *330~Ci«éL«w.«- “ee TS fae 
*Ctfs with warr (par $925) _.1943/|----/|------ | ar eee 22 32 
Keith (B F) Corp Ist 68.._._. 1946|M_ S| 944%) 93% 9414 2|| 92 96 
Kendall Co 5%s_......._._.. 948|M $| 103 | 103 10334; 16|/ 102 104% 
Kentucky Central gold 4s_____ 1087iJ Ji...... *lll =. 
Kentucky & Ind Term 4%s_._.1961/3 J/-.---- 101 101% 89 101% 
ea ES whips 1961/3 Jj....-.-. *1033¢ .....- ----||/ 98 103% 
«6 SOAP aR Se ehogesn 1961/3 Jj..---.- 07 107 102 107 
44s unguaranteed _________ 1961/3 Jj__--.- *103% ....- ---|]} 103% 103% 
Kings County El L & P 5s____. 1937/A Oj...-... *1043¢ 105%4/..--|| 104% 106% 
Purchase money 6s8___.___. |  haaeee 160 160 211 155 163 
Kings County Elev Ist g 4s__.1949'F Aj 106%| 10644 106% 5|} 103% 108% 
Kings Co Lighting Ist 5s_.___- 1954|J J/_...-- *114%% 115%]-.--|] 112% 116% 
First and ref 6M4s_______.___ Sa! ‘Mirmecsdi*eness 120 |j-.--.{} 119 122 
Kinney (G R) & Co74%% notes 1936|J D}__.--- 100 100 1 99% 102% 
Kresge Foundation coll tr 48_.1945|J J} 112 | 11044 112%] 118]] 104% 112% 
t*Kreuger & Toll cl A 5s ctfs__1959|M) Sj_____- 4144 42%) 90)| 27% 42% 
Laclede Gas Light ref & ext 58.1939)/A O/} 100%} 100% 100%] 36 9844 102% 
Coll & ref 54s series C______ 1953/F Al 73%!| 72% 74 32 66 80% 
Coll & ref 54s series D_____ 1960;F Aji 71%} 71% #£=+$(73%| 20 64% 80% 
Coll tr 6s series A_._.__.___ | 1942;F Aj_____- 71 71 1 65 
Coll tr 6s series B_________. 1942;F Aj__...- *6614  _..-- panied 67% 77 
Lake Erie & West Ist g 5s_____ BOB7TIS .dicccccc 101 101 41; 101 104 
ft ' ; | Wea aipemyege O41/J Ji... 104% 104% 1}; 100% 104% 
Lake Sh & Mich So g 3\s_.__1997/3 Dj__---- 103% 103% 5 99% 105% 
*Lautaro Nitrate Co Ltd 6s...1954|J J} 30 2934 3049] 166); 21 30% 
Lehigh C & Navsf4sA__.__. 1954/3 J} 10244} 102 102 *% 14 98 104% 
Cons sink fund 44s ser C_._1954|/3 Jj_...-- 101 101% 8|} 98 104% 
Lehigh & New Eng RR 4s A___1965/A O}__. ~~. 105% 105% 5}| 104% 105% 
Lehigh & N Y Ist gu g 4s______ 1945|M $| 75% 7444 75% 18 57 804 
Lehigh Val Coal Ist &refsf 5s 1944/F A/j_...-- *975, 100 [-.-- 97 101% 
let & ref 6 f Gaon cccccccocun 1954/F Aj__._-- 0 70 1 60 72% 
Ist & refsf 5s... . 1964/F Ai 61%] 57% £61) 5i 54% 69% 
Ist & refs f5s__._.__.....19741F A} 60%} 60 60% 6|\| 53% 68 
Secured 6% gold notes__.... 1938|3 Ji....-- 983% 98% 21} 98 100 
Leb Val Harbor Term gu 5s....1954/F Aj 9734! 95 974%; 58i| 82% 97% 
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&. | *riday Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE 3 Sale Friday's : Since 
Week Ended July 31 —a,| Price |Bid & Asked Jan. 1 
Leh one 72); 81% 97% 
Val N Y Ist gug4s...-- 1940|\J 3} 97%) 94% 97% 

Lehigh Val (Pa) cons g 4s..... 2003|IM Ni 59%] 58% 61%} 630 33% 61% 
General cons 44s_......... 2003|M Ni 64 64 66 131 34 66 
General cons S6............ 2003iIM Ni 69%| 69% 73 | 126])| 40 73 

Leh Val Term Ry Ist gu g 5s...1941/A 0] 105%4| 105% 105%) 14|/ 103% 107 

Lex & East Ist 50-yr 5s gu....1965)A O}_.-.-- 120% 122 |.---j] 115 124% 

Liggett & Myers Tobacco 7s...1944)A O}_.-.-- 134 134% 3| 131 137 

san > Sees ssonsececsusccese 1951 4 a euadee ‘s 124 5 ee) % 1 

¢ Miami gen 4s series A...1962|/M Nj _----- *108 8 8 ...-- --- 

Loews Inc s f deb 34s........ 1946/F Aj___--- 97% 97% li} 96 98 

Lom Elec 7s ser A........ 1952\/J D}) 73%| 73% 74 13}| 45% 7434 

Long Dock Co 3s ext to._... 1950/A O}..-.-- *106%% -.--- o-ee 44 106 

Long Island gen gold 4s._..... 1938/3 Dj__..../*...-- 103 %|----|| 104% 105% 
Unified gold 48___..._._._.. 1949|M Sj____-- *10314 104%|-..--|] 101 104% 
20-year p m deb 5s__....... 1937|M Ni__-_-- *102 102 4} ---- 98 102 
Guar ref gold 4s_........... 1949|M S} 10334] 10334 103%; 1 995% 1037 

Lorillard (P) Co deb 7s.....--.- 1944)A O}__.... 132 132 1}/} 131 133% 
Oh emit aes the: Ss a SttT. Glaaceds 120 120%} 16)) 118 122% 

Louisiana & Ark Ist 5s ser A...1969|/J J} 98 963%, 98%] 190]/} 84 98% 

Louisville Gas & El (Ky) 58...1952|MN| 111%] 111% 11134] 13]) 111% 113 

Louis & Jeff Bdge Co gu 5 4s...1945|M S}_.---- *107%% 109 |----|| 107% 109% 

Louisville & Nashville 58.....- 1937|\M Nj__---- *103% 107 |----j}/ 103 105 
Unified gold 4s............ 1940|\J J| 10844] 108% 108%) 57|| 107% 109K 
ist refund 54s series A.._.. 2003|A O}-..--.-- 102% 102% 19 102% 106 
ist & ref 5s series B__._..._. = 109 109 %4 3} 107% 111% 
Ist & ref 4s series C______. 2003|A O}__---- 108 108%} 33); 10334 110% 

EARS, 1941/A Oj__---- *104 105 |----|| 104 107% 
Ist & ref4sserD_.._.___... 2003|A O}] 102%] 101% 102% 101% 104% 
Paducah & Mem Div 4s_.__- 1946\F Al_.---- 10744 109%|----|| 105 109% 
St Louis Div 2d gold 3s___.- 1980|M_ 5). .---- *005¢ ..-.- ----|/ 81 91 
Mob & Montg Ist g 4 %s__..1945|M $/------ [356 ~~ . «set ~---|} 111K 114 
South Ry joint Monon 48...1952|J_ J/------ 95. 96 5 
Atl Knoxv & Cin Div 48_...1955|M N/ 112 | 112 112 5|| 108% 113 

*Lower Austria Hydro El 6%s.1944,F Aj------ 98 98 2 

McKesson & Robbins deb 5448.1950|M N/ 10354] 10334 10334} 21)/ 102% 104% 

Maine Central RR 4s ser A_ _.1945|J D| 100 ay 00 34); 9934 100 
Gen mtge 4}4s ser A______- 1960/3 D| 78 76 78 | 12441 76 #78 

§*Manati Sugar Istsf7%s_..1942|A Oj} 41 41 42 3|} 23 44 

*Certifieates of deposit.....-- --.-| 4134] 4014 41%] 45)| 22 44 

t*Manhat Ry (N Y) cons g 48.1990/A O} 60 58% 6044| 108]; 58% 71% 

*Certiticates of deposit... ._.- eee Re Tre 55 56%| 381] 54% 68 
_ Sn osbthe. seem 2013/3 Dj--.---- 35 35 3i| 34% 50% 

Manila Elec RR & Lt sf 58....1953|M S/------ *94 100 |----|} 91 100 

Manila RR (South Lines) 48_.-1939/M N|------] ----- ----- ----\| 74 96% 
fee ae aes 19800e Ni.cece] cecee ossce ----|} 61 87 

+*Man G B & N W Ist 3%s_..1941'3 Jj------ Picts 36 |----'| 36 36% 

Mfrs Tr Co ctfs of partic in 
A I Namm & Son Ist 6s___.- 1943/3 Dj-_----- *97 OB: tence 95% 100 

Marion Steam Shovel s f 6s.._..1947|A Oj------ 58 90 18/} 78% 92 

Market St Ry 7s ser A___ April 1940/Q Jj 101}4| 10144 102 14/,} 100 103 

Mead Corp Ist 6s with warr...1945|M N| 105%) 105 105%; 12|| 102 105% 

Metrop Ed Ist 4s ser D____. 1968|M S| 10944; 109 10944; 9// 108 110% 

Metrop Wat Sew & D 5s___.1950|A Oj------ 10234 102%; 1)/ 100% 103 

§$*Met West Side El (Chic) 4s.1938|F Aj ------ *12 13 j----|] 11 18% 

*Mex Internat Ist 4s asstd ..._1977|M Sj ------ *1% ..--- — 1% 3% 

Me Rey LO Ist s f 78....1956|3 D)------ *20 31 |----|| 23% 29% 

c n Central Detroit & Ba 

City Air Line 4s___.___.. 1940 5 Jj..---- *103% 104%/----|| 102% 104% 
Jack Lans & Sug 34s_._.__- 1951|M $)..---- oe * Apemee ---|| 90 94 
apie amr ag : 1952|\Mi N/_-_---- 107% 107% 5|| 104% 109% 
Ret & impt 44s series C__..1979|J J} 106 | 105% 106 51} 98% 106 

Mid of N J Ist ext 5s__._.____- 1940|A O| 93 59 93%4| 40]| 67% 95 

Milw El Ry & Lt Ist 5s B____- 1961/3 Dj 105%| 105% 10534; 36); 101% 105% 
Re ae yhe: 1971 . r sadboe 105s = 14/| 101% 106 

§{*Milw&Nor lst ext4 s(1 160415 Di ..---.]*...-- es | ee 

Ist ext 444s____- tentpmamed Se Rmeree *88\4 90 |-.-- 71% 95 
Con ext 4}4s............ RR Eee 82% 82% 2|| 60% 88 

t*Mil Spar & N W Ist gu 4s__.1947|M S} 33 324% 33%]. 28|| 32 49% 

t*Milw & State Line Ist 344s_.1941|5 Jj------ *64 75 = |----|| 70 79 

~*Minn & St Louis 5s ctfs_..__- 1934,M Ni 6% 5% 6%| 14 5 9 
*ist & refunding gold 4s____- 1949|M S|__---- 3K 4 18 1% 6 
*Ref & ext 50-yr 5s ser A_._.1962/Q F/------ *23% 8 8633%4|---- 2% 4 

M St P &SS M cong 4s int gu.1938/J J) 36%} 35 3634| 58] 32% 46% 
Ist cons 58_____. Sora on - 1938 J 3} 31 30% 33 12|} 29 42% 
lst cons 5s gu as to int... .- 1938\J J) 43 41% 43 29|/, 38 652 
lst & ref 6s series A_....__. 1946|J_ J/------ *29 33 |----|| 23% 39 
ff |” pap RIE 1949|M S| 29%) 28% 29%] 19) 18% 30% 
Ist ref 5348 series B_______- 1978\J J| 91%! 89% 92%] 51i| 81% 93% 
Ist Chicago Term s f 4s__._. 1941|M N/__---- *92 -----|----|| 83 83 

t*Mo-Ill RR Ist 5sseries A_...1959/3 Jj 41 3934 41%] 52]) 36 49% 

Mo Kan & Tex Ist gold 4s____. 1990|3 D| 9334) 92% 9434] 145)) 76 94% 

Mo-K-T RR pr lien 5s ser A_..1962/3 J} 87 86 87 %4 95 59% 89 
40-year 4s series B__._.._._- 1962/3 Jj) 75«%| 75% 76%) 62)| 49% 76% 
Prior lien 4 4s series D._____ 1978|3 Jj-..---- 78% 78%| 9|| 52% 80% 
*Cum adjust 5s ser A__..Jan 1967)A O} 69 68% 70%] 124 30% 71 

t*Mo Pac Ist & ref 5s ser A___.1965|F Aj 374| 3334 37}4| 384]| 27% 32% 

*Certificates of deposit... -_.-- ehiciadase aan”. an 16); 26% 36 
CG Oa oc adh Dheéein 1975\Mi S| 14%] 13% 14%] 608])) 10% 16% 
*Ist & ref 5s series F_______ 1977|M S| 3634] 33% 3734] 766|/| 27 37% 

*Certificates of deposit... _--- ----| 35%} 3344 36% 26% 36% 
*lst & ref 5s series G__._.._- 1978|M Ni 36 34 37%} 220 27% 37% 

*Certificates of deposit... .-.- ca ae oe 34% 36%] 20])| 26% 36% 
*Conv gold 54s__..-...-.- 1949|M Ni; 11%; 11 11%4| 538 7% 12% 
*lst & ref g 5s series H..__-_. 1980/;\A O| 36 34 374} 414 27% 37 

*Certificates of deposit... .-.-- SEs a 36%4 36% 5i| 26% 36% 
*Ist & ref 5s series I________ 1981/F Aj 36 3344 37%} 895|| 27 37% 

*Certificates of deposit... ._-- smenitll ntsnlvind 3354 35 15|| 27 35 

*Mo Pac 3d 7s ext at 4% July. _1938|M N|------ *964, 98}4/----|| 82 95 

t*Mobile & Ohio gen gold 48__.1938)M $/..----/*-----. a * DMicokhI ome | aoe 
*Montgomery Div Ist g 5s_.1947|/F A| 24 24 25 34i} 14% 25 
*Ref & impt 44s..-...-..- 1977|M $| 14%; 14 14%; 53 9 14% 
if , <<a PRs 1938|M S$} 144; 14% 14%} 23 9% 15% 

Mohawk & Malone Ist gu g 48_1991/M Sj-..---- 91'4 92 38 85% 96 

Monongahela Ry Ist M 4s ser A’#O|M N| 110%4| 10934 110%] 24/) 105% 111 

Mont Cent Ist gu 6s.........- 1937\J J} 104434} 104% 104%] 25/]) 103% 105% 
Ist guar gold 5s_..........- [OSs .icencke 103 103 6)/|/ 103 104% 

Montana Power Ist 5s A...__. 1943/3 J) 106%| 106% 107 14|} 106% 108% 
ee Gee Es «|. crttinnine wih 1962/3 D} 102%/ 102% 102%] 22 97% 104% 

Montecatini Min & Agric deb 78’37|/3 Jj 94%4| 94% £95 10|| 66% 97 

Montreal Tram Ist & ref 5s....1941|/J Jj-..---- *102'44 103 |----|| 100% 104% 
Gen & ref sf 5s series A....1955;A O}-..-.--- ae 4: ease paar 83% 87 
Gen & refs f 5s series B__..1955;A O/}....-- Tae: ‘eee bhai 85% 88 
Gen & ref s f 4s series C__1955)A O}_.-_--| ---- my eae Pon 80 83 
Gen & ref sf 5s series D_....1955’A Ol__._-- 86 86 1 84 86 












































For footnotes see page 723. 
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RAILROA My 
D BONDS BONDS S'3| “Tas 
N. ¥. STOCK EXCHANGE : | faes. it Range 
Friday’ 
Bought - Sold — Quoted Week Ended July 31 35 Price | Bid tasked 33 Jon. 
LOBDELL & CO tpetinith.. idm is a 
Members New York Stock . Gen & ref 44s series A_--..1974/M S]_.-... 5 ieee meee OP ge 
48 Wall St.. N Exchange ¢Northera Ohio Ry istgurée— | | | ----|] 112% 115 
all St., New York 123 S. Broad S April 1 1934 & sub coupons. 194 
ee ngsle ‘i030 eOt 1936 and sub coupons. .1946|---- ois wt iiwhe om 
A. T. & T.: NY 1-735 af —— to sale of April 1°33 tol __ ’ 45 1]} 69 75 
Dp 5 incl coupons- . 1945) ----|----- 
—— North Pacific prior lien 48-..--1997/Q 3} 109 — 10854 109 |" “éall 16bs¢ 143 
BONDS =.) /riday, Week's Gen lien ry & id g 3s Jan....2047/|Q F/ 80%) 80 81 O>|| 10494 112 6 
N. Y 5S} Last Rangeor | 2 Ref & impt 4s series A_..-2047|J 3} 101 | 1005 611] 74% 85% 
. ¥. STOCK EXCHANGE | 3%] Sale Friday’ || anos Ret & impt @s series B...... 005 101%] 36|]] 93° 103% 
Week Ended July 31 ES| Price |Bid & 5 Since Ref & i > amma 2047/5 J] 110%) 110% Itt) Odi) 107 = 112 
Asked) &% || Jan. 1 Rat & imp bo sores D-.... a0e7iF 3] 07 | 106% 107 | 15|| 100 109% 
oncese 7 107 | 106% 107 2 
Low Hiogh| No. Nor Ry of Calif guar g 5s 99% 109 
Morris & Co Ist s f 44s-.-..--- EES .. Eh. waved 104% 1041 1 Low High | Nor States Pow 5s oo yaa BORD Si sseeel sects saaee ---|| 108 108 
a en a 344s-.--2000)/J Di 9234) 92% 93% 52 re 105% Ist & ref 6s ser B.....------ +44) a > 108% 108% oan 17/| 103% 106 
series A...-...- 1955|M N| 96%] 96 94 3% Ret mane 4146 rr B......... 4 4 105 31] 104% 10 
Constr M 4K series B eee ss. % 975] 3:1 90 98% f mtge 44s ser B.....--- 1961/A. O| 106%] 105% 106%] 27 os 
Mutual Fuel Gas Ist gu g 5s---1947/M N e 87% 88 | 103)) 84 92 Ref mtge 5s-...------------ 1964|M N| 1084%' 108% 108 Y 104% 107% 
_..1947|M N}-_.---- il 44 | North 4 “a dj] 1 
Ay Ly BE be lane tr} does lope Bis ty Nee rare Si NHe ise 2-1967]M W] ii | 101” ioix| 7 ae a 
x | PSR Pperesess: are " ro 99% 103 — 
Nash Chatt % 103 
RSGvEateastrwone Ac irale al our! ox ox ol] og sang | Qh Sucnarhariy Bats. Iotla 3) 22 "onda, 5) Ba Be 
Nassau lec gu ¢ 48 stpd...... 1951|3 J| 66%| 664 el ii , 104% | Ohio Season ee inige 48-. 2221905 MNI i063 "106s ieaul as 10934 109% 
st 8 f 68......---- 1942|J D}--...-!*104 % | Ohio Indiana & West 5s._Apr1 7 4} 55/) 104 
Nat Dairy Prod deb 3%s w w..1951|M N/ 106 5 geen ---|} 102 1044% 1 O ana & West 5s..Apr11938/Q Jj------| ----- M% 106% 
Nat Distillers o 639] 106 106%] 215]} 1 hio Public Service 74s A.. ..1946|)A QO]------ nak” 1. te. <a 
Nat Ry — eee Peed oy $168... 050 N| 10444] 104% 104%] 18 ++ te 10675 oat & ot Boe Fe Seger e: 1947/6 A 112% 112% 112%| 6 at 11390 
s Jan 1914 coup on.-...1957|J J «3 fate eee? ie... 714 Ol------ *.... 103 |. 
~----1957|J Jj------| *3 = --.-- tam Po ---|} 102 1 
oaite yd ty, coun =< r r -+--- eo Oe one ae Ontario Tratemiesion ist ba...1945 Mi N 113% 113% 113% ; 111% 114 
*Assent warr & rcts No 4 on RR epee =2% Sesee -o-- "2% “4% Ore Gb, RR & Nav com g 4s...1946/4 D/------ lll 111% lb 1114 115 
¢4s April 1914 coupon on_..1977|A O}------ : Sigl---- S8¢ 054 | - Guar otod cons 60... 5s.--1946/J J] ------ 119-119 ack a 
¢4s April 1914 coupon off_--1977|A O}------ 2% 2%) «2 2% «2% | O Guar stpd cons 56. .--...... 1946/3 3]------ 120% 118 121 
Assent warr & rts No 6 on '77|----|------ 2% 5)4/----|] 2 eke re-Wash RR & Nav 4s_--..-- 1961/3 J| 106%| 106% 107 | 40 119 12334 
Nat RR of Mex prior lien y+ alld ar eA 4 "2% = 4K ---- 23% 6% Otis ieee tos totes Oo tae A ~ mosses 101% 102 2 98% 1035 
ode neil 1914 rets No. 40n.1926/J J] ------ *3% «55s i|.--- -oo DEL Ee G 101 }5) Lobe WSse] OT tet Bee 

¢4s April 1914 coupon off. o-taas . een +, ne ---- Shag ov ee cenee S SE 58. .-..- 1946|) D| 64 | 63% 64 17 

*Assent warr & rets No 4 0n'51|----|------ 33 “331 12 “% 4% ist & aeaee.......1 J J} 102 | 101% 102%) 13% 10156 104% 
Nat Steel 1 a ee eo | ee tot eat & 43222108818 Oy) tO! es” loa sll eee 1uoe 
Nat Stat it cote t4e...---198618 P| 106%] 1007 107 | all rogse 107% | pace tela tel nt ae-------t097/8. 3) U0id 10034 |---| 8a 103 
Newark Consol Gas cons 5e....1948\3 D|......|*121% 5 |----l] 61% 77 ow pllhedly Bm ist 58.-.---.- 1937/4 J| 10154] 101% 101%] 16 
*New England RR guar be.2221945|0 | ------ ponte oggeoeesen Se 122 | paducan & Ill'ist sf @ 4348... as a... 10354 103%] 8s 10234 10434 

Consol guar 4s. .......-.-- 1945|J  J}_-- “60 ----!| 58 83 $t*Pan-Am P sfg4s...1955|)J J/------ *105% 108%|]----|| 105 
New England Tel Tei A---1963|8 D) 1383] 125% 120k] a a8" want SPan-Am Pet Co (cai) conv és"40|s |---| 4s’ ausal Gl tae or 
g 4 }4s series B--.--- M 25 2 ~ a (06? | tees Geet oe ooe- 6 44 

N J Junction RR guar Ist 4a7271986 F A een “103° —_ Gi] 119% 123° reist M 8 ay pe ; ae — 

N J Pow & Light lst 4%s_._-.1960 A oO “107% 10 ber Snwic 2eece 100 102 Param s fg 3s loan ctfs._...1955 F A 55% 55% 57% 24 

New Orl Great Nor 5s A._..-- 1983/3. J] 8946 88 54 atts, a 10534 107%4 awe oye may RR ay ‘“e —— 4 : 88%} 87% 88 6y 33 O73 
Ist ref& impt 44s A.1952|3 J 53 4} 26/) 75 90 | t¢Park 8-2-1968 Ol-- 3577 117% 118 | 14 

New Or! Pub Serv Ist $s ser A.1952/A 0| 99 — 7o% 77 1U|| 52 ark-Lexington 6 4s ctfs_...1953)J J) 3834) 38 112) 151% 

-1952|A O| 99 98 : 77 | Parmelee T ‘ 3844] 8!) 32% 42 

First & ref 5s series B 1955|J D} 983 4% 99%) 36]) 88% 100 | P rans deb 63-.--.--- 1944|A O}-.---- 72 72%l 30 i 

New Orleans Term ist gu 48__-1 = ae Pe oS at & Passaic G & E cons 58..1949|M 8} - 12212 49% 72 
~""1953/5 J] 94 | 93 99% | Paulista Ry Ist refs f 7s-...1942|M S|-.---- 123 1}} 119 

1$°N O Tex & Mex n-c inc 58..1935j)A OQ} 3 9434) llo % 94 y Ist refs f 73....1942|M S/--- *76 % 122% 
ba 5 34% 3 44 | Penn Co gu 3 ons 80 |----|| 60 76 

*¥Mst 5s series B. 1954|A O| 41 3 50 24% 36 G 4s coll tr A..--.- 1937|M $j-.---- *101% 4 

aha... ios6\F A = 39% 42 7411 32% 42 a 34s coll trust ser B...1941)/F Aj------ __.. 106%]... 101. 102% 

1st 4s series D__....-_-- 1956\F A| 40 39% 42 | 275]/] 33% 42 uar 3s trust ctfs C.....- 1942/3 Di____- #1033 ----|} 104% 106 

nn hae Ura} 38 4i\%l 122 Guar 3 4s trust ctfs D....-.- 1944|J DI- y “ew ce-i] cose _==e0 

5348 series A......-.-- 1954/A O] 4255| 403¢ 4354] 294l] 3246 i380 Guar 2 cur B west oth... oes lm Ni -22222| 106% i0734| al] 102% 10736 

sor HE trust ctis.....-1988/0 Blo 52 

NY heey Sgt ny Negamamen AE trim *110 9 _o ee ----| 109 110 ee A) esi ee NE NE ee ee 

Consol 4s series A...------- Le rl dass] 98° axl is0l| oS 328 Penn Chass Sead ime hd S3i027 1980/3 Bl... 94% 96%] 441] 90% 99 
10-year 334s sec s f...-.-.-- 1946|A O} 98: 0|} 89 100 8 4s...1960|J D}--- 105% 105 : 

ana -= ann 8%4| 98 %I Pa Ohio & Det 1 ---| 105% 105%) 6)) 105 105 

Ref & impt 44s series A 2013 a 9854] 26U)| 97 et Ist & ref 448 A.1977/A O}-- 105 - M4 

_...2013/A O| 90% 89% 9: 3{ 9834 4\%s series B ----| 1054 106 1) 103% 1 

Ref & impt 5s se wis 94 =90%)} 285)) 74 SP Bi ccnnceseecons 1981/3 Ji_.--_-| -- % 107% 
Ww Y Cent & Hud pertes C. .- 2018/5 O} 95%| 9534 96%] 333 8032 oo7 Pennsylvania P & L ist 4343..1981|A O| 107%4| 107 107%] 66 108% 108% 

Debenture 4s 48-199715 3|------| 10534 105%| 121] 106 loess “eee eee izie 112% 112s] al] 1103 11334 

Ref & impt 414s ser A... ...2013/A O| 90 544 105%) 12 gold 4s_......_...-- 1948|M N|_ 7 113% 

Basak cifeog gmake Sl tay) SE SO") | Ge Be | omen Mee isle N[--o—forngas ee] tas 

ich Cent coll gold 34s_-..1998|/F A *l 9. 3 98 C 4 ley os 1970|A O} 10234] 10134 10234] 132 
N Y Chic & St L Ist g 4s_____- ” 9434 95%) 66) 86 onsol sinking fund 434s......1900 FA ‘ +4 10234] 132/) 10034 10294 

weaeeras 1937/A O|_-----] 103% 1033 % 96% General 4 ------| 121% 122% 6]/ 118% 12 
Refunding 514s series A 1974|A O| 10: % 103%! 2%]/ 10134 104 448 series A-....- 1965|3 D] 112%] 112 , Me 122% 
seek 02°"|] 10134 102 % | General 5s seri “< 11245} 40}/ 109 114 

Ref 4s series C a M S$ ‘ yl 158 82 103 D £8 Bocccccecs 1968\J D] 119%} 119% 120 ‘ 

3-year 63............Oct 1 TT al orl sf” aan 5471] 705% 92% ebenture g 4}48-...-.---- 1970) O| 104°*| 1038, 104%] 2341] ‘oos4 120 % 
N Y Connect ist gu 4s ri 1938 97 97 YS ke 70 88 7 General 4s series D —— 1981 A oO 109 ey le 234 99% 104% 

...-1953|/F Aj------ *107% #1 98% Gen mtge 4 h | 108% 109%4) 42)) 105 

ist guar 5s series B FA % 108%]----|] 105% 109 | P e 4s series B.-...1984/J 3] 109 | 108% 109 4 11134 

wT tek inane. 1953|/F A}------ *107% 108%|---. 1] 1062 eop Gas L & C Ist cons 68...1943)A O} 121 093g] 73) 10544 11144 
wpe 1951/F Al 62 60 + % 108% |  Refundin vie 121 121 1}} 11534 1 

Serial 5% notes ao : 63. | 80|| 59 77% | P s o0é Ge......... 1947|M S| 112%] 112112 = 
N Y Edison Ist & ref6M%s A... 1938 o7 55 57 2u eoria & Eastern Ist cons 48__.1940/A | 17|| 106% 112% 

¥ Edison ist & ret 640 A...1041/2 S| Mie! ioase, lose] 88 . A A a Scr igool Ape| 1434] 12% 14% asl] “9 17 
NY & Erie—See ErieRR. _— 10245] 102% 102%] 951] 10134 1025 | Pere Marquette Ist ser A B82221996|3 J|------| 104 122) “Til] 1083 112 

Gas El Lt H & Pow g 5s..1948}J D 12 5 1 e Ist ser A 68...1956|J J|_..-..| 10434 105 

Purchase money gold 4s___- S FA ° 125 125% 2] 122% 125% st 4s series B.....-.-.---- 1956\J Ji_-___- 97% 9 51}; 9834 105 
N Y Greenwood 1 gu g 58. .2221946(M N| 9954 115-115 23), 11336 11634 print € 4368 series C.----- 20. 1980/M_ S| 10034] 100% 100%4| 51l| 89 100 
- ¥ & Harlem gold 34s ~~ -"S990|M N 16),,9958 9974) —3}) 9234 10044 General Se series Ast g 4s....1943|M N)..--- ll2%e 112%. 1 Be 100% 

Lack & West 4s ser A_...1973|M N]------ —_ gee ---|] 102 106 G és B..--..... 1974|F A -| 124 124 
4%s series B ---- 1973/08 l- > 777 99 9944} 271] 94 eneral g 4s series C.----1977|3 J|------ 1}} 120 124 
orqneubhenceds 1973|Ml N|____-_|* + 4 100% G -- pecousl Sar. san 
nV ee W Coal ai Bigactowa|m NIoo—To-fsu0z6 10894)°22"H tog 108% | mata Corse $e Sees Acv-----1904]2-B| 108~"| 103% 106 al] io 11535 
N Y & Long Branch pay vy 5s err # : wecece *10434 ----- oe soeta 19 $s; Phila Elec Co Ist & ret 4143_._1967|M N 106% 1063 107 * cas ine 
{*N Y & N Eng (Bost Term) 4s 1939]A OJ ------ *10534  -----]----]] 10534 105% | Phil ref 48---------------. 1971/F Al 104%| 103% 104% 105 109 
See ee #1939lm s| 28% | 26% ~d8%| all ‘2532 “30 lla & Reading C & I ret 58.-1973/4 J] 40%4/ 38 40% gall ‘376 55° 

on-conv debenture 34s..1947|M S| 27 . M4 4); 25% 39 Phili Tuecocnzoccosess 1949|M S| 2034) 17 2044 

*Non-conv d oe ‘ 26% 27 23 ppine Ry Ist sf 4s_..._.. 1 JIost : . : 97)| 15% 32% 

Anne dnc debenture 3%4s_.1954/A O] 26%] 2644 26%) 4 oak a Pillsbury Flour Mills 20-yr 6s- +44 AO Be. 31 314%| 2411 25% 34 

Fem ely 5 ster aan pai i 4 c aN a7 27%| Zl 24% 3740 Pirelli Co (Italy) conv 7s....- “1952|M N +4 7s. 108 44 7|| 10644 109 

*Conv d eae ‘ 29 FA sc ----|} 70 85 

*Conv oe hg socces 1956) +i a 26 ¥4 a 03% 3734 wy PA LL Be —seeee 1940/A O *11134 111% 112% 

ollate aiiilaintes: . ‘ 7 “ 8 guar ee" 1949/A O|_____. 4 / ++ +> e2ece 

hawt niiesenstl 1957 Mi N Wie 3778 39%] 34 sete bi ae 4 4 468 | aaa So ------ oa” +t th neoe 111 114 

ist & ref 4\s ser of 1927... 24 17%] 24 S guar.____.....- sIMNI__.__. 113% 

Speer tiara ane tee OS™] doe SUB BM Be | Sees Beco eid analy Bole) ie ta 
"yO SASS) SE] B8ee BAD By, A | Sei derbi ci, BE Pa a ae e 

& W s guar ..........1957|M N} 11 ted Mitt tnd be oe l 

General oe a vane $0 ag 40%} 39 40%] 158]} 36 56% Sesion H cons guar 4322227771960 F A —_" an 11334) 2}| 109 113% 
t®N Y Providence & este an. 3 AO 33% 363 38%) 27 321% 49% ~ ries I cons 44s_-..-.- .- 1963\F A “4120 - 120 ~==-2/-0-- 108% 108% 
N ¥ & Putnam Ist con gu 4s 8-1942}A O)-----[*10335 -----|--1.]] 108, 103% Series J cons guar 434s... --1964|M N}. 7 ae he 

ueens El Lt & Pow 3 443.1965 MN 5 4 45 82% 93% G series A...... 1970|3 D|______ 120 205% 2 
t®N Y Rys Corp inc 6s - 196: 107 106% 107 28 4 eneral mtge 5s series B 1975\A Ol_____. 4a 120%] 20)| 115% 121% 
..--Jan1965|Apr| 52%] 50 51] 104% 107 General 4 ----1975)A O}-.---. 119% 119%] : 

Prior lien 6s series A > 53%] 38y]] 31% 53% ral 4s series C__.--..1977|3. 3] 10734 4 2}} 116 «121% 
N. Y. & Richm Gas Ist 63 A_- 1965/5 J}------ 105-1054] ---- Pitts Va & Char Ist 4s guar_..1943|M 341 107% 108 | 32|]| 107 110 
BF amamrarnces 3 Aine oon] We MT 8 a Me | Sig oe 8 AccI9ss | “aaig) "81 “a5ig|]| ‘78 "ays 

st mortgage 5s__..._____. 19511M N|_____- 4 6 5}} 108% 111 Ties D...----- 1958|A O 91 >I ¢ : 

ist mortgage 5s__......_.. +. ------| 106}g 106% 211106 107% Ist M 4}4s series C...-.- 1960|A O| 91% 4 92 22)| 75 92 
N Y Susq & West Ist ref 5s... 1956|M N) 106 106 1065 14 ae 1%} 8934 92! 144|| 74 9214 

2d gold 4 Mn ecriigay|e Al 87°] 85° 0234 seal “be eae | Titte ¥ & Amt 10s da cor A....196813 Di #1081 

eneral gold 5s_......... > > i) nt Miesasanes 1 F Al... l*119% ] eteted eteteted | rea eo 

Terminal 1st a. moe connen BD 70 ite 71%] 22 = id — ers 5s series C......... thr J - htete *119% 123 |_...]| 119% 119% 
N ¥ Telep Ist & coe Deena .---f] 100 102 | Port Arthur Can & Dk @3,A___1953|F A Sega PSs ie | Ree 
N ¥ Telep 1st & gen sf 4}48...1939/M NJ 11034] 110% 110%] 39]/ 11034 11134 Post mntze 68 series Boo An--19aalF Al ’_-[e10136 103 |-—-l| 79% 103 — 
son bo re pe Er 1946|--.-| 834%] 8234 = | 4], 80 98 Ist 5s Rab ser C__1960/M S| 7234] 72 73% | 118 seit 101% 
Nis estch & B Ist ser14%4s.'46|J J] 12% 121 v4 31} 80 96 Porto Rican A nded to 1950----|J 3j-.---- *106% 104% 56 | 

ag Lock & O Pow Ist 5s A_.1955|A O 107 % 107 16 14%] 208]] 12% 22% | t¢Postal an Am Tob conv 68..1942|3 J| 76%| 75% 76%| 9 04% 108 
Nord Ry ext sink fu deb 5348_.1950|M N 102% 10254 102 $ 5s 105% 108 §t¢Pressed Steel Car co “r- Bs 1933 y r/ eked Ht SY Sod ae 1 28 $156 

xt sink f ae | onv g 58.19 , 
eeazartem tea iene | 2) aS HN 2 oe, | Peers tae ie ee a] Bl 

‘ertificates of deposit... - r{ 7%| 127|} 12% 22 ce Term Ist 48....1956|M S|______ iro 1% 
gseNorfolk & South Inte 5ac--i04i]MX|..-°-"] 6255 08°] “4 12% 22% | PureOll cos tiyswwon----1990) 3} G18) 118 120, [Gail] 110% 13136 

ete Fy yl Spee ssoal@ al iiaic} 1188 119 | ef ain use” | ce ee pesmmnte------t25BIg SI” SE5z1 8736 tenn aall @iid 1054 
North Amer Co deb 5s....--. 196i Al 10534 107107 1 Oe Fe ew ety ey vig d+ etfs | 977% 9874) 651) 9174 108 
No Am Edison deb 5s ser A----1957|M 8 104] 103 ‘4 109%) 61)) 103% 106% seDebent & com stk (65% pd)-.-|J Di ...... *100% 158 

Deb 5348 series B----Aug 15 1963/F A] 105%] 104% 10534]  13]| 10834 108 | "Gen 4 entre gold On onHoailS DIT za 75 THs as aaa 
aon 9691M NI --.---! 105%s 106 | 37! 10134 107 Gen & ret 4348 series B22. 2199713 J _2”\ 10634 106%| 14 10654 10854 

788 Doosct a 
199713 Ji_-___- 1063, 106341 1/| 105% 108 



















































































For footnotes see page 723 
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Range 
Since 
Jan. 1 


High 





Low 
100% 103% 


77% 86% 
99% 107% 
96% 101% 
101% 105% 
120% 122 


89% 99% 
104% 107% 
104% 106% 
17% 21 
119 122% 
lll 123 
111% 115 
107% 111% 
109 118 
101% 104% 
106% 109% 


108 120% 


95% 104 
97% 104 
64 78 
60 75 


85% 95% 
106% 108 
107% 107% 
2% 6% 
11 20% 
106% 109% 
58 70 
104 105% 
81 +4 | 
103% 105 
98% +: 


84% 
67% 78ie 
100% ty 


25 
103% 108% 


70 = 
71 92% 
86 98% 


94% 101 
105% 108% 
109% 110% 
110% 112 
121% 125 
119 123 
108 110 

96% 102 
106 109 


101% 104% 
106 110% 


81 92 
104 107% 
107% 112% 

99 101% 


90 101% 
18% 31 
18% 31% 
45 67 
106% 107% |. 
4 


104 107 
105% 118% 
98% 101% 





a Deferred delivery sale only 
+ Accrued interest payable 


% | Friday Week's & ., | *riday| 
BONDS & s| Last Range or Range BONDS Ss Last 
N. Y. STOCK EXCHANGE 3 Sale Friday's Since N. Y. STOCK EXCHANGE 35 Sale 
Week Ended July 31 —&,| Price |Bid & Asked Jan.1 Week Ended July 31 —a,| Price 
Low High .| | Low High 

Remington Rand deb 44%s w w.1956|M 8S) 107 107 108% 106 110 Third Ave RR Ist g 58....... 1937|3 Jj..---- 

Rensselaer & Saratoga 6s gu...1941)|M Nj______}*#_ 112% ---- «-«- | Tokyo Elec Light Co. Ltd— 

Republic Steel Corp 4 4s ser A.1950|M S/ 112%] 112% 114% 106 126 lst 6s dollar series. .......-.-. 1953\3 D| 78% 
Gen mtge 4 4s series B...-- 1961/F Al 97%! 96% 97% 95% 100% | Tol & Ohio Cent ref & imp 3%s 1960|J D| 105% 
Purch money ist M conv 54s '54|M Ni 107%!/ 106% 107% 106 109% | Tol St L & W Ist 48__........ 1950|A O}j------ 

Revere Cop & Br Ist mtge4%{s.1956)3 Jj... . 104 104% 102% 105 Tol W V & Ohio 4s ser C....-- 1942|M $/.-..--- 

*Rheinelbe Union s f 7s.....-- 1946/3 Ji... 30 31% 27% 34 Toronto Ham & Buff Ist g 48..1946|3 D/--.---- 

*Rhine-Ruhr Water series 68...1953/;5 Ji_____- *23% #$£=.}26 21% 28% | Trenton G & El! ist g 5s_..-.-.-. 1949|M  Sj-...--- 

*Rhine-Westphalia El Pr 7s...1950;MN; 25%] 25 25% 24 34 Tri-Cont Corp 5s conv deb A..1953/3 Jj------ 
*Direct mtge 6s.........--1952;M N| 254%) 25% 25% 23 33% | Truax-Traer Coal conv 6 4s...1943|M N/-_-.---- 
*Cons mtge 6s of 1928....-.- 1953|)F Aj_..... *244 26 23 33% | *Tyrol Hydro-Elec Pow 7 4s..1955|M N}|------ 
*Cons M 6s of 1930 with warr'55;A O| 25%) 25% ##$25% 23% 33% *Guar sec 8 f 78...........- 1952|F Aj-..---- 

§t*Richfield Oil of Calif 6s....1944|M N| 42%) 41% 43% 37 49 
*Certificates of deposit.....-...- MN! 42%) 40% 43 35% 47% | Ulijigawa Elec Power s f 7s....1945|M S/------ 

Union Elec Lt & Pr (Mo) 58...1957|A O/}------ 

Richm Term Ry Ist gu 58...-- 1952)}53 J} 103 | 103 103 103 107% | UnEL&P (Il) Ist g 54s A..1954/3 Ji------ 

*Rima Steel Ist s f 78.......-- 1955|F Al 50 50 50 35 52% | t§*Union Elev Ry (Chic) 5s_..1945)A O}---.--- 

*Rio Grande Junc Ist gu 5s....1939|)J Dj_____- *80u% 82% 90 9444 | Union Oil of Calif 6s series A..1942|F Aj 121 

t*Rio Grande West Ist gold 48.1939|J J); 81%] 79 81% 76% 90 12-year 4s conv deb_...-.-.- 1947|M N} 118% 
*lst con & coll trust 4s A....1949/A O/}_____- 43% 44 37% 54 Union Pac RR Ist & Id gr4s...1947|J J} 114% 

Roch G & E 4 \s series D...-.-. 1977|M $/_____- = 112% 112% Ist lien & ref 4s........ June 2008|M S| 108% 
Gen mtge 5s series E......- 1962;|M_ Sj_____- *108% 110 107% 109 Ist lien & ref 5s....... June 2008|M_ S/------ 

§t*R I Ark & Louis Ist 4s...1934|M S| 19 19 19% 13 22% Se eas ee 1968/3 D} 103% 

*Ruhr Chemicals f 68.....-.-- 1948;A O}_____- . eee & 24 35 United Biscuit of Am deb 5s..1950/A QO/------ 

Rut-Canadian Ist gu g 48..-.-.- 1949|\J J| 24%] 24% 25% 24 43 United Drug Co (Del) 5s....-- 1953|M S| 101% 

Rutland RR Ist con 4%s....-1941/J J) 26%{| 24% 28 24% 42% )UNJ RR & Can gen 4s___-.-. 1944|M  S/------ 

St Joe & Grand Island ist 48...1947)3 Jj____.- 110% 110% 10744 1104 | §t*United Rys St L Ist g 4s_..1934/J J}------ 

St Jos Ry Lt Ht & Pr Ist 58...1937;M N/ 103%! 103% 103% 103 105% | US Pipe & Fdy conv deb 3 4%s..1946/M N/ 119 

St Lawr & Adir Ist g 58...-..-. oe Mia nnane *90 92 85 92 U 8 Rubber Ist & ref 5s ser A..1947|3 J} 106% 
DT Ctienenecabecenteos 1996;A O;____.- *75 79% 78 8687 *Un Steel Works Corp 6 4s A..1951|J D/------ 

St Louis Lron Mt & Southern— *Sec s f 64s series C....--.- 1951|3 Dj------ 
*sRiv & G Div ist g 48...1933|M Ni 79%] 78% 80 67% 81 *Sink fund deb 6 4s ser A...1947/3 Jij..---- 
*Certificates of deposit.........}----/_..... 79 79 71 79 t*Universal Pipe & Rad deb 68.1936|J D| 48 

Utah Lt & Trac Ist & ref 58_..1944/;A QO} 103% 

t*St L Peor & N W Ist gu 58...1948\J J) 35%) 35% 36% 35 51% | Utah Power & Light Ist 58....1944/F A| 104% 

St L Rocky Mt & P 5s stpd...1955|/J J/..._.. 82 82% 75 86 Util Power & Light 5s-_.-.-.-.- 1947|3 D| 77 

t®St L-San Fran pr lien 4s A...1950/J J} 27 23% 27% 15% 27% Debenture 5s.............- 1959/F Aj 73% 

*Certificates of deposit. -.- --.-- ----| 25%] 22% 25% 14% 25% 
Prior lien 5s series B....-.- 1950/J J} 28 24% 28 17% 28 Vanadium Corp of Am conv 58.1941;A O;} 89% 
*Certificates of deposit... ---- scool 37 224 27% 15 27% | Vandalia cons g 4s series A....1955|F A/------ 
*Con M 4s series A_..-.-.- 1978iM S| 25 21 25% 14% 25% Cons s f 4s series B___..__._. 1957|M Wi-.---- 
*( ‘tis of deposit stamped - - - - - - ----| 22%) 19% 22% 13% 22% | §¢Vera Cruz & P Ist gu 4%s_.1934/J J}/------ 
t*St L SW Ist 4s bond ctfs....1989},MN| 90%] 90% 92 76% 92 §*July coupon off...........--- iy som 
2d g 4s inc bond ctfs_..Nov 1989|J J| 68 64% «68 70% | ©Vertientes Sugar 7s ctfs__..-- 1942) Di 14% 
*lst termina! & unifying 58..1952|3 J} 60 58% £60 39% 6934 | Virginia El & Pow 4s ser A_...1955|MN/ 108% 
*Gen & ref g 5s ser A.....-.- 1990/5 Ji 43%] 41 44% 28% 44 Va Iron Coal & Coke Ist g 58..1949|M S/------ 

St Paul City Cable cons 58....1937/3 J/____.. *101% 102 100% 102% ve é Southwest Ist gu 4s..... 2003|3 Ji------ 
Guaranteed 5s..........--.-  & & sae PRET seene 101% 102% | = Ist cons Sg____._._._.._.-- 1958|\A O| 97% 

St Paul & Duluth Ist con g 48s_.1968/3 D)_____. . = 105 105 virgins Ry 3%s series A....1966,M S| 104% 

t*St Paul E Gr Trk Ist 4s...1947/3 Jj____.- *19% 22% 17% 31 

t*St Paul & K C Sh L gu4s-_1941/F A] 18%] 17% 18% 16% 27 ae Ly ~ Ist gold 58....-.. 1939|M N; 102% 

St Paul Minn & Man 5s....-.- 1943/3 Ji... 104 104% 103% 107% |i) aes 1939|F A| 92% 
Mont ext Ist gold 4s__.....1937)3 D/_____- *102% 103 102% 104% lst lien g term 4s____...-.--. SORE ‘Biccccne 
tPacific ext gu 4s (large)....1940/3 J} 106%4| 106% 106% 104% 107% Det & Chic Ext Ist 5s....--. 1941/3. Jj------ 

St Paul Un Dep 5s guar_-..-.-..-. 1972|;3 Ji____.- 120% 120% 117% 124% Des Moines Div Ist g 48....1939)3 J| 7644 

| Omaha Div Ist g 34s-_-.---- 1941/A O}------ 

SA & Ar Pass Ist gu g 4s.-..--- 1943;3 J| 99%} 99 99% 89 100% Toledo & Chic Div g 4s_..-- 1941/|M S/------ 

San Antonio Pub Serv Ist 68..1952/3 Jj__._.. 110% Ill 108 111% | Wabash Ry ref & gen 5%sA-.1975|iM S| 35% 

Santa Fe Pres & Phen Ist 5s..1942|M S/______ 4) ae 10834 11444 *Certificates of deposit. ....--}_..- 34 

Schulco Co guar 6 4s-.-..-..---- 1946)J Ji_____. *25 35 4 *Ref & gen 5s series B_....- 1976|F Aj 34 

ke. : ----| 26 25% 27% 25% 66 Certificates of deposit......-|....|------ 
Guar s f 6 4s series B....-.- 1946)A O}_____. *26 30 28 =: 666 *Ref & gen 4s series C_....1978)A O| 32% 
Sei SA ae RT NS A ----| 26 25% 26% 2534 66 Certificates of deposit.......|_.._|------ 
Scioto V & N E Ist gu 4s...-.-- 1989;M Ni_____. *1104g 119% 114% 120% *Ref & gen 5s series D___.-- 1980/A ° 34 
§3*Seaboard Air Line Ist g 4s..1950;A O/}____.. *14 16% 3 20% *Certificates of deposit - - 33 
*Certificates of deposit... ---- — oe *14 15% 12% 19% | Walker (Hiram) G&W deb 4(81945|____| 10634 
§*Gold 4s stamped_.__....-- 1950;A O} 15 15 15 11% 21 
*tfa of deposit stamped. ---- A O}____.e 13% 13% 12% 21 Walworth Co Ist M 48_......-. 1955|A O, 78% 
*Adjustment 5s__....-.- Oct 1949/F Aj____- *4 4 3% 8% 6s debentures. ...........-.- 1955|A O 
§*Refunding 4s_.__........- 1959|A O 614 5% 6% 5% 10% | Warner Bros Pict deb 6s_..-_-- 1939|M S| 95% 
*Certificates of deposit... .-- oeee 5 5 5% 4% 9% | t¢Warner-Quinland Co deb 68.1939|M S| 28%4 
*Ist & cons 6s series A._..-.- 1945|M S| 9 8% 9% 7% 13% | ¢Warner Bros Co deb 6s..-.-- 1941|1M S| 60 
*Certificates of deposit... ---- ocee s 7% 8 6% 11% Deposit receipts... .......----]---- 58 
§*Atl & Birm Ist g 48__..-- 1933|M $}_____- *13%; 20 13% 24% | warren RR Ist ref gu g 3%8.-2000|/F Al------ 

*Seaboard All Fla 6s A ctfs..1935|A O 4% 3% 4% 3% 7% | Washington Cent Ist gold 4s..1948}Q M|------ 

*Series B certificates. .....- 1935\F A 4 3 4 34% 6% | Wash Term Ist gu 3s-.------ 1945)F Aj------ 
Ist 40-year guar 4s_._....-- 1945|F Aj 110% 

Sharon Steel conv deb 4 4s....1951|/M¥ N/_____- 107% 107% 10534 109 Wash Water Powers f 5s_.--- SE Mania we 

Shell Union Oil deb 34%s__....1951|M 8} 97%| 97% 97% 9444 9734 | Westchester Ltg 5s stpd gtd__.1950)/J BD} 124% 

Shinyetsu El Pow Ist 64s....1952)J D) 84 845, 84% 814% 88% | West Penn Power Ist 5s ser E.1963|M Sij------ 

*§Siemens & Halske s f 7s....1935|3 J} 103%| 103% 103% 59% 103% lst mtge 4s ser H__._..---- 1961/5 Ji------ 
*Debenture s f 64s_-.---.-- 1951)M $/__.... 5434 54 42% 54)¢ | Western Maryland Ist 4s_---- 1952/A O} 101% 

Silesian-Am Corp coll tr 7s....1941)F Aj_..... 60 4 56 90 lst & ref 54s series A_..--- 1977|\J J) 107% 

ste Girscor OSt--—--—-isaly SI gl “aasg boul ail] SON Sot 
elly SD G6... ccccccceces 1951 994 be 4 N Y & Pa Ist g 58..---.- 1937/53 Jj------ 

Socony-Vacuum Oil 34s-_-.-..-- 1950;|A O° 105%' 105% 105% 103% 106% —— mF Cas . ea 1943|A Oj-----_- 

Sou & Nor Ala cons gu g 5s....1936/F A;......] ----- ----- 100% 102% | sewestern Pac Ist 5sser A--..1946/M S| 3434 
Gen cons guar 50-year 5s_...1963)A O}_____- 4 aa 114% 125 58 assented_.__........---- 1946)_...| 34 

South Bell Tel & Tel Ist sf 58.1941)/3 Jj/_____- 107% 107% 10654 108}4 | Western Union coll trust 5s...1938)3 Jj}------ 

Southern Colo Power 6s A....1947|J J] 106%| 106 106 102% 106% Funding & real est g 44s...1950|M N/| 107: 

So Pac coll 48 (Cent Pac coll).1949)J D| 94%] 93% 95 80% 95 15-year 6 %s__....--------- eS 
Ist 4%s (Oregon Lines) A...1977|M_ S| 974 96 4% 97% 87% 98% 25-year gold 56............ 1951/3 Di 106% 
Gold 44s... 2... eee ee 1968|iM S|; 91%} 91% 92 76% 93 | $e Sega eeeagpesas 1960|M S/ 108 
See CE ccaacennveccsess 1969|M N; 91%) 91% 91% 77 =—©92% | ewestphalia Un El Power 68..1953|3 Jj/------ 
Ce OPin wocccecnscesbeons 1981;MN; 91%) 91 91% 764% 91% | west Shore Ist 4s guar_......2361/3 J} 91% 
San Fran Term Ist 4s....-- 1950;|A O} 114%} 114 114% 106% 118 en Ee ckcouaegeetss 2361/3 Ji---.--- 

4 D..1966|M $/------ 

Bo Pae ot Cal ist con gu g 6s. -1937 7 . a 105 105 titP Tees, WR Im aut. i o or ee 49|M S$} 111% 

ac Coast Ist gu g 4s_....-. IOS7iS Pi. --.e] eneee --e--]- 4 ..-1966/F Aj 101 

“oe RR = guar weneet J J} 105 105 105% 99% 106% Wheeling Steel ¢268 sertes A " 

st 4s stamped.-............ 1955)----|------] ----- ----- - Whi Mach deb 6s_.-.-.-- 1940|M Nj--.--- 

Southern Ry Ist cons g 5s....1994/J J] 10644; 104% 106% 92% 106% so Wiok wire auaneer St’t Ist 78.1935 
Devel & gen 4s series A...-- 1956;A O| 76 7344 76% 3 76% *Ctf dep Chase Nat Bank. ---- Bi adden 
Devel & gen 66. . .......<e- 1956)A O} 945%) 90% 95 684 95 @Ctfs for col & ref copv 78 A.1935|MN| 25% 
Devel & gen 6 4s. ..---.-.--- 1956|A O|} 97 93%, 98% 71% 98 Wilk & East Ist gu g 58-___--- 1942|3 Di! 66 
Mem Div Ist g 5s_.......- 1996|5 Jj_....- 99% 99% 85 99 Will & S F Ist gold 5s__...--- 1938|J3 Dj------ 
St Louis Div Ist g 4s__-..-.- 1951;3 Ji 92 894% 92 78 8) Wilson & Co Ist M 4s series A.1955|J J} 101% 
East Tenn reor lien g 5s_...- 1938|M $j]... ..-. *102% 103% 97% saree Winston-Salem S B Ist 48_-_--- 1960|\J J}------ 
Mobile & Ohio coll tr 48....1938|M S| 83 78% 84 57% t®Wis Cent 50-yr Ist gen 4s...1949)J J} 21% 

S’west Bell Tel 3s ser B....1964|J DD) 107%, 107% 107% 104% 1083 Certificates of deposit... _--- 19 

t*Spokane Internat Ist g 58...1955/J  J}._..-- 20 20 14% 34 $*Sup & Dul div & term Ist 48°36|M N| 13% 

Staley (A E) Mfg Ist M 4s....1946|/F A} 105 104% 105% 104% 106 §*Certificates of deposit... .-.|-.--|------ 

Standard Oil N J deb 34s....1961|/3 D| 99 98% 99 9834 99 | ewor & Conn East Ist 4448...1943]3 J}------ 

Staten Island Ry Ist 44s_.-.-- 1943/3 D/....-- 103 —s - -- -- ---~ --== | Youngstown Sheet & Tube— 

*Studebaker Corp conv deb 6s.1945|3 J} 100%} 98% 101% 81% 117 lst mtge sf 5s ser B_.....-- 1970/A Oj------ 

Swift & Co Ist M 3%s__...-.- 1950|M Sj_.__-- 106% 106% 105 107% Conv deb 3 s....--.------ 1951|F Al 117% 

bi eepenttiitienie MN; 101 

Terr Cent Ist 6s A or B_.---- 1947|A O| 97%] 97% 98% 7444 1005 | 18+ mtgest 4sserC ee " 

Tenn Coal Iron & RR gen 5s..1951)J Jj....-- 124% 124% 120 124% 

Tenn Cop & Chem deb 6s B...1944|M S/_.__-- 103% 104% 103 105 

Tenn Elec ay lst 6s oe & 0 ote 4 rs 100% a da 100% Sa — 
rm Assn of St Ll wok SEA Dlewccoc!| S80 38 cecses 

“ cons gold 5s- . : alee F Al... *115 117 116 11884 e Cash sales transacted during the current week and not included in the yearly 
Gen refund s f g 48__...-..- 1953/3 J} 108%} 108% 109% 105% 111% | range; 

Fara ee ere te AAR By 208.4) 1Btce, toe | Soll abitietos |, cata 

Texas Corp conv deb 5s8-.-.-..- 194 116 16 10+ 16 r Cash sale only transaction during current week. 
Debenture 3348. .......-..-.- 1951/3 D} 102%} 101 1024 101 102% transaction en current week. + Under-the-rule sale only transaction during 

Tex & N O con gold 5s.---..- 1943/5 J} ------ "10454 106 9934 105 | current week. § Negotiability impaired by maturity. 

Tega ards S----- 200014 B] HSE | fosse hoass| aul on” aosys | er emnmnee rate of #200 

en & ref 5s series B_....-. 1 4 4 
Gen & ref 5s series C_...... 1979/A O| 104%4| 10444 104% 97 105% t Companies reported as being in bankruptcy, receivership, or pte. ee wg under 
Gen & ref 5s series D__._..... 1980/3) Di_____. 105 105% 97 105% Section 77 of the Bankruptcy Act, or securities assumed by such companies 

Tex Pac Mo Pac Ter 5s A..1964|M $/ 108%| 108% 108% 105% 109% * Friday’s bid and asked price. No sales transacted during current week. * Bonds 

Third Ave Ry Ist ref 48...-.-.- 1960/3 J} 70%) 70 71% 57% 71% | selling flat. 

Adj inc 5s tax-ex N Y.-Jan 1960)A O} 37}4| 367% 38% 2244 43 z Deferred delivery sales transacted during the current week and not included 
in the yearly range; 
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No sales. 
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724 New York Curb Exchange—Weekly and Yearly Record Aug. 1, 1936 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (July 25, 1936) and {ending the present Friday (July 31, 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales F ) Sales 
Last |Week'’s Range| for | Range Since Jan. 1 1936 | STOCKS Last | Week's Range| for Range Since Jan. 1 1936 
STOCKS Sale | of Prices | Week (Continued) Sale | of Week 
Par| Price |Low High) Shares Low High Par| Price |Low High| Shares Low High 
Acme Wire vtccom...20} 42 42 42 25} 40 May!| 46% Jan | British Amer Tobacco— 
Adams Millis 7% Ist pf 100} 10334} 103% 103% 20; 99 =Jume] 113% Mar Am dep rets ord bearer £1/-.----|----- -----] ------ 28 Jani 32% Feb 
Aero Supply Mig cl A....*} eee nfewe ce cocen] o---0e 15 Jan| 24 June Am dep rets ord reg..£1|------|----- -----] ------ 28% Mar| 30% Mar 

TP Pabeadeocsaoove * 4% 4 434} 5,600} 2% Apr 4% Mar | British Celanese Ltd— 

Agfa Ansco Corp com....1/....-. 10% 10% 100} 10% June] 15% Mar Am dep rcts ord reg-~108 coaéedinecess seseel cocess 2% May 3 Jan 
Ainsworth Mfg Corp...-10 neceue 53 55 400} 44% May! 62% Feb | British Col Pow cl A_...-.*/------ 29 29 25 Janj| 29% Apr 
Air Investors com....... 3% 3% 3% 700 2% June 4% Mar | Brown Co6% pref..-..- i6o 11 10 il 550 7% May| 15% Jan 
eri ot 5 aa erties lipase enawint 28% 29% 300} 27 Apr] 35 Feb | Brown Fence & Wire B...*| 27 27 27 100} 27 #£xJuly| 34% Mar 
bdbtins eoccongelocesgecs 1 l 200 % June 1% Mar Class A preferred......*|------]| 28% 28% 100} 27% Apr} 31 #£=Mar 

Atehaeen Gt Southern - . -50 61%} 61% 62 50| 37% Jani 62 July | Brown dermen Distillery - 1 8% 8% 8% 200 6% Jan| 10% Mar 
Ala pate $7 pref....... 8334) 82% 84 370] 67% Feb| 84 #July | Bruce (E L) Co__......*|------]----- -----] ------ 9 June] 16% Mar 
$6 preferred. .......-- *| 726) 72% 75 250} 58  #Febj| 76 ~~ Feb | Bruck Silk Mills Ltd_...- . eeceselessss ccccel scons 12% July} 12% July 
Allegheny Steel 7% oreet | seccccloccos cccce] cceces 114 June] 116 July Buckeye Pipe Line- - .-- 50} ------ 44 45% 400] 39% Jan Jan 
Allen Industries com. . ...1}....-- 22% 2334] 1,700} 19 Apr| 24% July | Buff Niag & East Pr pret25 25%) 25% 25%] 1,500) 23% Apr) 25% July 
Alles & Fisher Inc meron seccecieseso costed séeces 2% Apr 2% Apr $5 lst preferred .......*]------]----- -----] ------ 103 Jan} 107% June 
Allied Internat] Invest...*}....-.- 1 1 300 % Jan 1 Feb | Bulova Watch $3 % pref..*| 66%} 6634 66% 100} 48 Jan 8 July 
$3 conv pref.......-.-.- Gt NMcconciecase  é6gee! sbnegd 15 June} 17 #£«®4June/ Bunker Hill & Sullivan. .10 82 80% 82 475) 51% Jan ar 
Alliance Investment com. *}_...--. 2% 2h 100} 2 Jan 4% Feb | Burco Inc com____-_----- 356 34% 3% 300 1% Jan 3% Apr 

Puente Gh A c0ds BElncecclecces sence) cenccs 21 Jan| 25% Feb $3 convertible pref... . 374%] 37% 37% 50] 33% Jan Feb 
- or od game 134 13134 13734] 1,950] 87 Jan| 152 Mar WRETERED. «ook ccccccac]*etebesosuss scecc] cocces ye Jan % Apr 

6% preference. .....100]_..-.-- 118% 119 250} 109 Jan| 121% Apr | Burma Corp Am dep rets.- -|------ 24% 2% 200 2% Mar 3 Feb 
Pet F mney oe Goods Mfg...*| 17%| 17% 17% 900} 15 Febj 18 May | Butler Brothers... ..--. 10 10% 9% 10%] 13.900) 7% Jan} 10% Mar 
Aluminum Ind com... --.- _, or 12 12% 250} 9% Jan! 13% Mar | Cable Elec Prod vt c_...-.*|------ K% K% 400 % Jan} 2% Mar 
Aluminum Ltd com... .- - *| 6234] 6134 6344] 1,100) 45 Jan| 75  $=Mar | Cables & Wireless Ltd— 

6% preferred - . -..-- ee 9834 100 600; 87 Jan} 101 Mar Am dep rets A ord sh_£1|------|----- -----] ------ 1 May 1% Jan 
American Beveragecom..1} 2%} 24 2% 700} 2% Mari 4% Jan Am dep rets B ord shs.£1|------]----- -----] ------ 4% July 96 Feb 
American Book Co. ~.-.-.100]...-.-- 70 8670 20} 70 June} 77% Jan Amer dep rcts pref shs £1] --- --- 5 5 400; 5 ay| 5% Jan 
American Capital— Calamba Sugar Estate- 20) ------ 284% 28% 200] 24% Janj 32 Mar 

Class A com.......- a 7 7 100 4% Jan 9 Feb | Canadian Car & Fdy Ltd— 

DE Sn Daseuliiseseectocece se0eds séeses %6 Jan 2 Feb OS" SFG eta 19 19 20% 125} 14% Mar| 20% July 

$3 preferred........-- *| 34%] 34% 34% 100} 27 Jan| 36% Mar | Canadian Indus Alcohol A* ------ 6% 7M 1,500 6% July| 12% Feb 

$5.50 prior pref. .....- Cesueebseces sénene) coves 86% Jan| 91% Feb B non-voting... ......*|------ 54% 5% 10€ 5% July} 11% Jan 
Am Cities Pow & Lt— Canadian Marconi. ...-.. " 134 1% 1%] 5,500 1% July 2% Feb 
tt iin gddbeneseee 44 44% 750| 43 =July| 48% Jan | Capital City Products.___-*|------ 15% 15% 300} 15% June] 22 Mar} 
| RTRSY 1} 7éMl| 6% 7M 6,400} 5% May| 9 ~~ Feb | Carib Syndicate______- 25c)} 2h 2% 2%] 9400; 2% July; 4% Feb 
Amer Cyanamid class A.10}....../----- --.-.] -..... 31% Jan| 36% Mar | Carman & Co— 

Gee IP BV ccccccce 10}; 36 35% 36%] 11,700} 29% Jan| 40% Feb Convertible class A_...*| 20 19 20 20C;} 16% Jan| 21 Feb 
Amer Dist Tel N J com... *}..---- 120. 121 115 Feb| 121 #£July "a eee Gencsce 3 3% 100 2% May 5 Mar 

7% conv preferred...100].....-]----- ~... alll thslenten 116 Jan! 126% July | Carnation Co com____. Moccnnn 26 486.26 1,000] 18% Jan| 26% July 
Amer Equities Cocom...1} 5 4% 5 400} 3% Jan| 7 Feb | Carolina P & L $7 pret._-*|------ 100 100 10; 86 Jan;| 102 July 
Amer Fork & Hoe Cocom*} 21 21 214%} 1,975) 19 Jan| 24% Feb $6 preferred...._....- Maevaseuliedse wesedh abbewe 75 Apr} 90 Feb 
Amer Foreign Pow warr.- -.- 3% 3% 3%| 2,200) 3% May 5 Feb Carrier Corporation . . ..-. *| 15 |. 14 15%] 16,400 7% Apr| 16% July 
Amer Gas & Eleccom....*| 44%] 43% 454] 11,400] 33% Apri 46 July | Casco Products.___... - 1S} 18% 19% 5001 18% July| 19% July 

RIE 111%] 111% 112% 250} 108 Jan} 114% July | Castle (A M) & Co___.- 10}------| 53 55 650} 40 #£Apr| 56% July 
American General Corp me 8%| 8 9 3,200] 7% Jan| 12 Feb | Catalin Corpof Amer_.._.1| 10%] 10% 10%] 5,700) 9% July} 16% Mar 

$2 preferred... ......-.- 33%] 33% 33% 50} 30% Jan}; 39% Jan | Celanese Corp of America 

Ti. i celigadbeatennhn dpatel Wkineue 38 Jan| 43% Mar 7% ist partic pref...100| 10444] 101 104% 525] 99% May] 116% Jan 
Amer Hard Rubber com. 50 34%] 33% 35% 450} 29 Apri 46 Jan 7% prior preferred...100' 11234] 111) 112% 425} 107% Febj 116 Jan 
Amer Laundry Mach...20} 23%] 22% 24% 800} 19% Jan| 27% Mar | Celluloid Corp com___-. 15 ------]----- -----} ------ 944 July, 16% Jan 
Amer L & Tr com....-- 25} 25%] 24% 2534] 4,700) 17% Jan} 25% July $7 div preferred__.._. Bccccccfcccss coccc] coce-- 31 May; 455 Jan 

6% preferred.......- Ditgemndipenes- aaegil eapunt 25% Feb! 30 ‘3 Jan Ist preferred__.__..__- ee 87% 89 50] 87% July; 102 Jan 
Amer Mfg Co com_...-. 100; 30 30 30% 325} 14 Jan} 30 July | Cent HudG& Evtec____*!------ 16% 17 1,400] 14% Apr] 17% Jan 
Amer Maracaibo Co... .- | a 1 1%} 2,500 %— Jan} 1% Feb | Cent Maine Pow7% pf100, 80%} 80 81 150} 68 Apri 81 July 
Amer Meter Co.....---- *| 2834] 2834 2934] 1,000] 18 Jan} 39% Feb | CentP&L7% pref___.100| 7732] 73% 78%] | 300) 42% Feb) 7834 July 
Amer Pneumatic Service.*/.....]----- <..--.] -..... 1% May 2% Jan | Cent & South West Util__1 26 2% 2%) 2,700 1% Apr 3% Feb 
Amer Potash & Chemical.*| 27 26 27 350| 21% Apri 29 Feb | Cent States Elec com____1 2% 2% 2%] 10,200 1% Jan 3% Feb 
Am Superpower Corpcom*| 2%] 2% 3 | 37,200) 2 Apr| 4% Feb 6% pref without warr 100} ----- - 25 27% 650] 18% Jan| 31% Jan 

lst preferred.........- *| 9154] 91% 92% 600} 82 Jan} 99% Jan 7% preferred... .- 100} 514%} 50 55%] 2,400] 31% Jan) 55% July 

cma mass *| 50 49% 53 4,600} 32 May! 63% Feb Conv preferred ____. a 31% 32% 50} 20 Jan} 44 #Feb 
Amer Thread Ssntcibetece 44% 4% 900} 4 June 4% Feb Conv pref op ser ’29- -100 26 26 28% 175] 17 =May| 30% Feb 
Anchor Post Fence. ~~... * 2% 1% 2%] 4,400 1% Jan 2% Jan | Centrifugal Pipe.._.___. 5 5 5 2,200] 274% May 6% Feb 
Angostura Wupperman..1} 5%| 5% 6% 900} 4% Jan} 7% June | Charis Corporation... __ io eoccce 174% 17 200} 16% May| 22 Jan 
Apex Elec Mfg Co com_-_.*/_.--.-- 28 29% 700} 13 Mar} 31 #£July | Chesebrough Mfg_-_.___ 25| 119 119 120% 2001 105 May] 124% Mar 
Appalachian El] Pow pref_*| 110 110 110% 300} 104% Jan] 110% July | Chicago Flexible Shaft Co 5 4844, 48% 49%) 1,800] 38 Jan| 49% July 
Arcturus Radio Tube--...1 1% 1% 41%| 1,600 % «Jan 4 Feb | Chicago Rivet & Mach-_--*|------ 26354 26% 3001 24 Jan| 34% Apr 
Arkansas Nat Gascom...*| 6%] 5% 6%] 4,000} 3% Jan| 7% Mar | Childs Co pref_______. i60 49 49 50% 500] 34% Jan| 59 Mar 

Common class A.....- * 6 5% 6%] 13,900) 3% Jan 7% Mar | Chief Consol Mining Co-__-1|------ is | ihe | 100 % Jan 1% May 

PE ctinendbene 10 94 9 9%! «8, | 7% Jan 9% Mar | Cities Service com______. » 4k 4% 4%) 41,900 3 Jan 7% Feb 
Arkansas P & L $7 pref._..*/_...-- 94 94 10; 83 June} 96 Jan EE: 5 ill Battal *| 61%) Gl% 64% 6001 41% Jan| 66 June 
Art Metal Works com....5] 10% 9% 10%] 1,000} 9 Jan| 12% Apr Preferred B_.....___- *)/-.-.-- 6 6% 800 3% May 6% Feb 
Associated Elec Industries) erred BB_________ Oe 60 62 100} 40 June} 63 June 

Amer deposit rets....£1] 12%; 12% 12% 700} 10% Jan| 13 # £July | Cities hen P & L $7 pref.* seqnuee 70 70 50| 42% Jan| 70 #£July 
pro EN Es Tee ree Geek OOS ee ee a | 00 ek 63%| 63% 65% 250} 43 May] 65% July 

0 1% 1% 1% 400 1 Jan 2% Feb | City pe Stamping ____. * 15%] 15% 15%] 4,400] 11 Jan} 19% Apr 

iit chseeneedeseds 1% 1% 2 8,900, 1 Jan 3% Feb | City & Suburban Homes 10 4% 4% 4% 100 3% Jan 4% July 

$5 preferred .......... *| 12%] 12% 12% 800 5% Jan| 14% Feb , Claude Neon Lights Inc-_.1|------ +4 % 700 & Jan 1% Feb 

Option warrants... .-.-.- \y Vy 9,500 1,2 Jan 532 July | Cleve Elec Illum com....* -e-2-- 51% 51% 700} 41 =May| 52% Jan 
Assoc Laundries of Amer.* iki etd Gh acon tiled % June % Feb | Cleveland Tractor com_.__* 9% 9% 10%] 1,200 9% June| 16% Feb 

Tele csleniia@inawaneibeone wenkell decese 346 May &% Feb | Clinchfield Coal Corp__100|------|----- -----| ------ 3% Feb 6 Feb 
Associates Investment Co : i 45% 47% 500} 26% Jan| 48% July | Club Alum Utensil Co....* 2 1% 2%] 4,200 1% May 3% Jan 
Associated Rayon com. ..* 2% 2% 2% 500 1% Jan 3% Feb | Cockshutt Plow Co com_.*|------|----- -----] ------ 7 May 8% Apr 
Atlanta Gas Light pref.100}.....-|----- -.--.] ------ 92 Apr} 94 June | Cohn & Rosenberger____. -° caecsclewces cvecel cocee- 7 # #=%July|! 12 £=Mar 
Atlantic Coast Fisheries..*} 10% 9% 10%] 3,200 8% June} 16% Jan | Colon Oil Corpcom-.__.__. % 34 % 500 % July 4 Mar 
Agnes Const Tine Cd... Bcccaclocces sccocl cocecs 28 June| 38% Feb | Colt’s Patent Fire Arms. Re 45) 44 46%} 1,100) 42 May! 73 Jan 
Atlas Corp common... .. *| 14 13% 14%] 24,000} 11% May| 16% Feb | Columbia Gas & Elec— 

$3 preference A__.___- ae 53% 53% 1 51 Jan| 55 Jan Conv 5% preferred_.100| 111 108% 116%] 9,325) 93 Jan} 116% July 

WERE. wo ccdecccces * 3% 3 344] 12,200 2% July 4% Feb | Columbia Oil & Gas new..1 3% 3 4 4,900 % «Jan 54% Mar 
Atlas Plywood Corp.-.-.- *| Jil 9% 11% 5,600 7% May| 11% July | Columbia Pictures_______*/------]----- -----] ------ 36 Mar; 45 Jan 
Austin Silver Mines... 1 1% 1% 1%] 2,000 1 July 1% June | Commonwealth Edison ioo 111%] 111 115%] 2,800] 97 Jan} 117 July 
Automatic Products. - ~~ - 5 934 9% 9%] 1,400 8% Apr} ll Mar | Commonwealth & Southern } 
Automatic-Voting Mach.*/_....- 8 8%1 1,000 8 May! 12% Jan NR A % 716 44} 20,500 \% «OApr % «6Feb 
Axton-Fisher Tobacco— Commonwealths Distrib_1|------|----- -----] ------ 1% June 1% May 

Class A common. ..--. 10} 49 41 49 530| 40 July| 55% Jan | Community P & L $6 pref * *| 31 30% $31 325] 13 Jan} 33 July 
Babcock & Wilcox Co....*| 90 90 95 725| 70 Jan| 103 Mar | Community Water Serv_. 2 1% =2%%| 4,400 1% Jan 3% Mar 
Baldwin Locomotive warr- 5% %6 %1 2,200 Apr 2 Feb | Como Mines__._____.___. % "e 4 1168,500 t46 July 1% Jan 
Baumann (L)&Co7 % pfd100}_....-}-.--.  -..--} -..--- 51 July| 70 Feb | Compo Shoe Machinery_.1| 14%} 14 14% 70O| 11% Jan} 16 Feb 
Bellanca Aircraft com....1}].... .- 2% 2% 200 2 Apr 4 Jan | Connecticut Gas & Coke— 

Bell Tel of Canada-_-__-_- TR « nchaseliimmenud * eben’ eieisaeaia 142 Janj 151 June Seour $8 pref... .ccacMlcececc|-<ces cccee] -oe--- 46%4 May| 49 #£«Apr 
Bell Tel of Pa 6%% pf.100].....-j...-. ~....] «----- 121 Jan| 123. May | Consolidated Take ckosee 20%} 19% 21%] 21,300] 14% July} 23% Jan 
Benson & Hedges com....*]/.....-]-.-..  .....] ....-- 3% Feb 4%{ Jan | Consol Copper Mines_...5 4% 4% 4%] 7,100 3% June 6% Apr 

Convertible pref_._- _- _ Meier 11 11 50! 11 £=July}| 14% Jan | ConsolIGELPBaltcom.*| 92 92 93%] 1,300] 84 Jan} 93% July 
Berkey & Gay Furniture_* 2 1% 2%] 18,400 1% July 2% July 5% preferred A. ....100/------|----- -----] ------ 113 Jan} 116 Mar 

Purchase warrants _.- - _- 84 34 84 ,800 % July 84 July | Consol Min & Smelt__.-_- 5} 574) 56% 57% 325] 53% July; 57 May 
Bickfords Inc com__...-- *} 15% 15% 100} 13% Jan} 19% Mar | Consol Retail Stores_._-- 5} 46 5% 6 1,300] 3% May| 6% Mar 

$2.50 conv pref. ----.- ,, Seren 37 = 37 25} 35% Jan} 40 June 8% preferred... ....100]------ 97 97 60] 90 Jan| 105 Mar 
Black & Decker Mfg Co..*| 2434] 20% 25%] 3,600) 18% July] 30 Feb | Consol Royalty Oil___.- Eiccssteibedss weccel aeons 2 May! 3 Jan 
Bliss (E W) & Cocom....*}| 1834] 18% 20%] 1,800] 13% Jan| 27 Feb | Cont G & E7% prior pf 100} ------|----- -----| ------ 88 Jan} 101% June 
Blue Ridge Corp com...-1}]..---- 3% 3%] 5,100) 2% Apr 4% Feb | Continental Oil of Mex..-_1|------|----- -----] ------ 3% May; 2 Feb 

$3 opt conv pref ------ *| 4434) 4446 45% 800} 4344 June} 53 Jan | Continental Securities. - -*| ---- -- 9% 9% 100 6% Jan} 10 #£Apr 
Blumenthal (S) & Co....*| 19%] 19 20 1,600} 14% July| 2514 Mar | Cooper Bessemercom....*| 14%] 14% 15% 300} 9% Jan} 19 Mar 
Bohack (H C) Cocom....*}/..--- fee Led CL 5 July 9% Mar $3 preferred A_______- — Eee 43% 44 200} 34 Jan} 49% Mar 

7% ist preferred....100} 40 35% 40 40| 34 May! 50 Jan | Copper Range Co__....- SRP 8% 8% 100 6% Jan 9 Apr 
Botany Consol Mills com_*}]....--}-.--. -...- -} 22 ee y% Jan 1% Feb | Cord Corp......._....- 4% 44%, 4%] 5,300 4% July 8 Mar 
Bourjois Inc..........-- , =e 3% 3% 100 3% July 6% Feb | Corroon & Reynolds— 

Borne-Scrymser Co-....- 15% 15% 50} 12% <Aprj| 18 Feb NS eg a 1 5% 5% 6%] 1,200 4% June 8 Feb 
Bower Roller Bearing....5| 2434] 23% 25 5,300] 20% May} 29% Mar | Cosden Oil com______._- 1 3 2% 3%] 31,300 1% Jan 4% Feb 
Brazilian Tr Lt & Pow...*| 12 12 1254} 1,600} 9% Jan| 15% Feb Preferred..........- 100} 13%] 11% 14%] 5,900 6% Jan| 17 Feb 
Bridgeport Machine. - - -- *| 1834] 173% 18%] 5,500} 134% Jan| 204 Apr | Courtauld’s Ltd 
ee [ivebisaieches wrocall wnsana 97 Mar| 97 #=Mar Am dep rets ord reg... £1] ------ 12% 12% 100} 11% May; 15 Jan 
Brill Corp class B.-.-.-.-..- , re 2% 2% 200 1% Jan 4% Feb | Cramp Ship & Engine__100}_.----]--.-- -----] ------ 4 June 2% Feb 

PD Mieie Riise, cing indneliaeen enecell ahoked 3 Jan 8% Feb | Crane Co com..-.-.-....- 25| 35%1| 32% 36 13,500} 24 Apr, 36 July || 

7% preferred.......100} 3634) 35 37 650} 29 Jan| 53% Feb | eel 134 134 25} 120% Jan) 134 July jj 
Brillo Mtg Co com...-.- , ro dy 9%% 10% 300i 7% Apri 10% July | Creole Petroleum---_-.-.-- 5| 23%] 23% 24%| 6,700] 19% Jan| 34% Feb 

PIs = chwininenoone Manticcelineete nanchall nbevend 26% Mar| 29% Mar | Crocker Wheeler Elec__..*} 11%} 11% 12%{| 6,700 9 Apr} 16 Feb 
British Amer Oilcoup....*] 245¢| 2454 24% 100} 16% Jan| 27% Apr | Croft Brewing Co-_--__.-.1 34 N16 ye) 5,900 Mig July 1% Feb 
Pe oo... E ekielonete séenall cockes 20% Jan} 26% June | Crowley Milner & Co _...*|]_....-}.-.-. -..--] ------ 5 May 7% July 
| Crown Cent Petroleum... -1!_____. 1% «61% 4,600 1% Jan 2% Jan 

For footnotes see page 729 
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Volume 143 New York Curb Exchange—Continued—Page 2 725 
Friday Sales Friday Sales 
| STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices | Week ae (Continued) Sale of Prices | Week 
Par\ Price |\Low High\ Shares Low High Par| Price |\Low High| Shares Low High 
Crown Cork Internal A_.*}] 15%] 15% 16 600} 11 Jan| 16% July | Great Atl & Pac Tea— 
| Crown Drug Co com...25e]) 4% a 4%! 3,300 ."" July} 5% Fe Non-vot com stock....*} 121%] 116% 121% 130] 110% Mar] 130% Jan 
<  °*  eiepgen 251 24 23% 24 350| 22% June| 25 #£«x¥Fe 7% ist preferred... ..100}------ 126% 126% 50; 124 #Febj 128 Jan 
Cuban Tobacco com vtec... */.....-. 5% 5% 100 4% Jan| 11% Feb | Gt Northern Paper__._. Sewacesi 33% 36 850] 24% Apr 6% July 
Cuneo Press com ........ — 40% 43 500| 37% Feb| 43 July | Greenfield Tap & Die.._..*| 7% 6% 7M! 1.400] 6% July! 10% Feb 

6%% preferred..... Di cband 107 107 501106 Mar| 109 #«;\Apr | Grocery Sts Prod com..25¢c] 2% 2% 2% 500} 1% June; 3% Mar 
Cusi Mexican Mining. .50c % % ‘S| 11,900 136 July} 1% Apr | Guardian Investors... er 1% 1% 300 Janj} 1% Feb | 
Darby Petroleum com_..*}/...... 9% 10% 800| 29 Mar} 12 °+#&#Apr | Gulf Oil Corp of Penna.25| 87 86% 90 6,400} 72 Janj 98 Mar 

| Davenport Hosiery Mills_5}------ 15% 15%] 100] 12 Jan| 16} Apr | Guif States Util $6 pref..*|------|----. -----| ------ 81 =Apr} 91 = =Jan 
Dayton Rubber Mtgcom.*| 13%] 13% 13%] 1,100] 10% June| 14% Mar $5.50 preferred....... Hecccccleccce escce] cocses 76 «=6Jan; 86 = 8=6July 

I Ba! scape leis + hams « 22% Apr| 27% July | Hall Lamp Co_......... *| 6% 6% 6% 700} 5% Jan 8% Apr 
De Havill Aircraft Handley Page Ltd— 

EES rs Se! 16% May| 19% Mar Am dep rcets pref...8 sh|------]----. -----] ------ 7% Jan; 8% Feb 

}| Dennison Mfg 7% pref.100}--.-.--- 67% 67% 40 70 Mar | Hartford Electric Light .25) ------ 71M 71% 50 Apr] 72}4 Mar 
Detroit Gray Iron Fdy_..5} 16%] 14% 16%] 4,700) 8% Jan| 16% July man Tobacco Co....*|------|----- -----] ------ 1 Apr Jan 
Derby Oil & Ref Corp com* 4% 4 4%} 3,000 1% Jan 4 Apr | Harvard Bre “afar 4 4 44%) 1,400 3% Jan Mar 

Preferred..........__. *| 72 69 72% 875| 25% Mar| 72% July | Hazeltine Corp__.___.._. *| 14%] 13% 14%] 1,300) 10% Jan] 14% Feb 
Detroit Gasket & Mfg com1|------ 18 18% 600] 16% June| 18% July | Hecla Mining Co______. 25] 10%} 10% 11%} 3,400) 10% July}; 17% Jan 

6% pref ww_.....__. Pibpcodeu 19% 19% 600| 19% July| 2134 June | Helena Rubenstein.____. Becccae 1% 1% 100} 1% July) 3 #£Feb 
Detroit Paper Prod..___. Ra 8% 8% 300} 8% Mar| 10% Apr | Heyden Chemical____.. a coces] coeee- 42 June} 55 # Jan 
Detroit Steel Products._..*| 36%} 363% 37%] 1,500] 36% July| 37% July | Hires (C E) CoclA___... Mececcs 324% 35 150} 21% Febj 35 #£«July 
Diamond Shoe Corp com.*|------|----- -----| ...--- 15 May| 19 #Apr | Hollinger ConsolhGM....5| 15%] 15 15%] 3,500) 13% Mar) 17% Jan 
Dictograph Products... ._. te 18% 18% 800 5% Mar| 25 £=June | Holophane Co com_..... itaneht ll ll 6% June] il July 
Distilled Liquors Corp...5|------ he 100} 11 £Jan| 12% Jan | Holt (Henry) & Co cl A_.*|------ ee 100} 9} Mar) 11 July 
Distillers Co Ltd— Hormel (Geo A) & Co....*|------ 18% 18% 50] 14% May| 22% Jan 

Amer deposit rets._...£1| 26 26 26 200| 23% Mar| 26 £=June | Horn & Hardart......__. *| 34%] 34% 35% 250; 29% Apr] 39% July 
Doehler Die Casting... _. *| 34 34 3554] 2,100) 27% May| 35% July | 7% preferred..____. 100}------|----- -----] ------ 105 Jan) 110 = Apr 
Dominion Tar&Chemcom *|------|----- -~----| -...-- 8 July 8 July | Hud Bay Min & Smelt._._.*| 26%] 25% 27 5,600} 22% Jan| 28% Feb 
ey Steel & Coal B 25/-.---- 5% 6% 500} 4% June| 7% Fev — Oil & Ret SOFAS *| 65%] 65% 68%] 4,100) 57 June} 7634 Mari} 

ug W L) Shoe Co— uy o laware Inc— 

7 \vsganchbnan SNES RRs ears os aft & | Oma. tk..... 500]  %May| 2% Feb/| 
Dow Chemical_......___ *| 111%] 111% 115 1,400] 294% Apr] 124% Mar 7% pref stamped... 100} ------ il 11 50} 10% June| 40% Feb 
Draper Corp............*/-.---. 2 2 0| 65% Jan| 73% Jan 7% pret unstamped__100|------|----- -----| ------ 13% June} 30 Apr 

ver Harris Co_..._.. «eens 27% 27% 300! 25 June} 39 ##Jan | Hydro Electric Securities.*| 7%| 7% 7% 300 anj 9% Feb} 

Pear a 100} 110 | 109 110 20| 105% July} 110 Feb | Hygrade Food aa: 4%} 1,000) 2% Janj 7% Jan 
{| Dubiller Condenser Corp.1 700 Jan Mar | Hygrade Sylvania Corp..*| 39%4| 39% 40% 32 May| 40% July 
Duke Power Co_....__. naz 72% 73 75| 66 Feb| 80 Jan | Illinois P $6 pref..._. 54%] 52 56%) 7,600} 36% Jan| 56% July 
}| Durham Wosiery class B..*|------|----- -----| --..-- % July} 1% Jan 6% preferred.__.__. 100} ------ 53% 55% 250} 38% Jan} 55% July 
Duval Texas Suplhur....*} 5%] 5 5%| 4,300] 5 July} 10% Jan | Illuminating Shares cl A__*|------|----- -----] ------ 52% Feb| 53% Feb 

|| Eagle Picher Lead. -___- 10} 11%] 11% 12 3,100 7% Jan| 15% Mar | Imperial Chem Industries! ° 
East Gas & Fuel Assoc— Amer deposits rots...£li------ 9% 9% 100 9% Jan 10 June 
| | 7% 7% 7%| 3,300) 4 Jan} 11% Mar | Imperial Oil (Can) coup..*| 20%4| 20% 20%] 6,400) 20 Jan} 24% Feb 

44% prior preferred.100| 74 71% 74 525} 59% Jan} 85 Jan I ee 20% 21 2,000] 20% Jan] 24% Feb 

> Preferred....__- 00| 63%) 63% 65% 900} 41% Jan| 83 Mar | Imperial Tob of Canada__5\------ 13% 14%; 1,800] 13% Apr|) 14% Mar 
Eastern Malleable Iron.25| 25%] 25 25% 50| 23% July} 42% Feb | Imperial Tobacco of Great 
Eastern States Corp..__. *| 2% 2% 2%! 3,100) 1% May| 3 Jan Britain and Ireland_.£1|------ 40% 40% 200; 37 Mar| 40% July 
$6 preferred series B__.*| 44 42% 44%| 1.100] 23 Jan| 44% July | Indiana Pipe Line.....10} 7%| 7% 7% 700; 5% Jan| 9% Feb 
$7 preferred series A__.*!------ 44% 45 200] 24% Jan| 45 July | Indiana Service6% prefi00! 36 26 8636 270} 10 #£=¥Febj| 36 # July 
||| Easy Washing Mach “B”_*, 134] 12% 13%, 4,300) 6% Jan| 14 June | 7% preferred... 100, 3674] 27% 36%, 110) 14 June oon July 
Economy Grocery Stores.*|------|----- ----.| ...--- 15% June} 23% Mar | Ind'po-is P & L 6%%pfl00|------|----- -----| ------ 92% Jan} 99% July 
|| Edison Bros Stores com..*|------ 60 60 100}; 36 Jan! 63 #£=jJuly | Indian Ter Illum Oij— 
Eisler Corp..... 1} 3%] 3% 3%] 4,400] 2% Apri 4% Mar Non-voting class A._..*|------ 3% 3% 100; 3% Jan 6% Jan 
Elec Bond & Share com..5| 24%| 24% 27 /|111,400] 15% Feb| 27 # 1July yah aes oe 3% 3% 200; 3% Jan} 6% Jan 
eames 75 75 77 1,500} 64% Apri 88 #£July | Industrial Finance— 

$6 erred........_. 85%] 85% 87%| 4,400] 74% Jan| 88% July V tecommon...._____. 1]------ 1% 1% 100} 1% Jan} 3% Jan 

Elec Power Assoc com..__1|------ 11% 11% 200} 9% Apri 12. Mar 7% preferred__.___. 100|------]----- -----] ------ 9 May] 20% Jan 
3S Ae: 9 9 9%| 4,400| 6% Apr is uly | Insurance Co of N Amer.10| 73%| 73% 75 1,250; 69 #£Apr Feb 
Elec P & L 2d prefA___.. +| 66 66 66 50] 18% Jan| 75% July | International Cigar Mach *|------ 28% 29 3 28% July| 34 Jan 

Option warrants..._____ 7% 7% 7% 600} 2 Jan| 8% Mar | Internal Holding & Inv_.*|------|----- -----] ------ 1% Apr| 3 Feb 
Electric Shareholding— Internal Hydro-Elec— 

COMNGB 6 oncnccnccoue 1} 6%] 6% 7%] 1,300] 5 May| 9% Feb/| Pref $3.50series___._- 50} 12 11} 12%) 3,000; 7 Apr) 14% Jan/|| 

$6 conv pref w w_____. _ A 97% 97% 625} 88 May! 98 Jan | Intl Metal Indus A_____. #}------]----- ~----| ------ 5% Feb Jan 
Elec Shovel Coal $4 pref... *|------|----- ea Tees 1 Jan| 29% Feb | Internal Mining Corp....1| 19%| 10% 11 800} 10% July| 14% Feb 

| Electrographie Corp com.1} 17%| 17% 17%] 500] 15 Jan| 19% Apr| Warrante...... ______ 3 3 334} 2,200) 3% June} 5% Feb 
Elgin Nat Watch Co....15| 37%] 37% 38 150} 30% Jan} 3844 July | International Petroleum..*| 393%] 33% 35%] 16,500] 333% July; 39% Apr 
Empire District El 6% .100|------|----- -----| ..-... 42 Jan| 63% July Registered... ..........|------]----- -----] ------ 36 §=6July; 38% Feb 
Empire Gas & Fuel Go— International Products...*} 4%4| 4%¢@ 5 700; 3% May| 7% Jan 
6% preferred.___.. 100} 63 62% 65 450| 43 Jan| 65 July 6% preferred.___._. 100|------|----- -----] ------ 64 Jan} 64 Jan 
4% preferred___.__ 62% 66 175| 44 Janj 66 July | Internat] Safety Razor B.*|------|----- -----| ------ % July}; 2% Jan 

7% preferred....__. 100} 65 63 66%) 1,750} 43% Jan| 6634 Feb | Internat’l Utility— 
8% preferred.._.___ 100} 70%] 68% 7 1,150} 47 Jan| 72 July SS) eee ree 10 10 300; 4 Jan| 14% Feb 
pire Power Part Stk..*| 27 26% 27 21 Jan| 27 # 1July ee ee 1 1% 1% 1%} 4,600 %— Jan 4% Feb 
Emsco Derrick & Equip_._5}------ 19 19%} 1,300] 15 Jan} 21% Apr $7 prior preferred___.. #]------|----- -----] ------ 88 June} 88 June 
Equity Corp com.___.. loc) 1%1 1% 2 5,800; 1% July} 3% Feb New warrants._________.|------ ie 200 346 Jan 4% Feb 
j| Eureka Pipe Line..___. ute 40 41 50| 38% July} 44 Feb | International Vitamin__..1| 6%4| 6% 6% 600i 6 June} 9% Apr 
European Electric Corp— Interstate Hos Mills... _. *| 31%] 31 32 1,200} 27% Feb] 32 Jan 

Option warrants...____. 716 716 %| 2,600 Sig Jan 34 Feb | Interstate Power $7 pref.*| 23%] 2334 25% 170; 20 May| 33% Mar 
Evans Wallower Lead____* by %  %| 600 % Jan| 1% Feb | Investors Royalty____._- 1|- ----- 4% %) 300 4% May 34 May 

7% preferred....__. | ae nee * Use tas 5 Jan| 21 Feb | Iron Cap Copper com_._10]------|----- -----] ------ % Janj 1% Feb 
Ex-cell-O Air & Tool... __ 3] 19%] 18% 219%] 1,500] 14% Apr| 23% Jan | Iron Fireman Mfg vt c..10|------ 27 = 28 700) 23% May| 31% Feb 
Fairchild Aviation.______ 1 7 7 7%! 1,500) 6% June} 10% Jan | Irving Air Chute_______. 1} 21%} 20% 21% 700) 15 Jan} 26% Mar 
Falstaff Brewing.______. 1 ) 8% 9! 10,100 4% Jan 9% July | Italian Superpower A_...*}------ 1% 41% 200 % May 1% Feb 
Fanny Farmer Candy_...1| 15%] 15% 15% 800} 13% Jan| 16% Feb Warrants.............]------|----- -----] ------ % Apr % Feb 
Fansteel Metallurgical...*| 1144} 11% 11% 100} 12 May] 17 Jan | Jersey Central Pow & Lt— 

Fedders Mfg Co com._.__._. *|] 28%' 27 28% 500' 23% June] 31% Jan 544% preferred__._- 100} 86)s' 85% 86% 425' 70% Jan} 86% June 
Ferro Enamel Corp com_.*}------ 35 36% 700; 28% Jan| 40% Mar 6% preferred_...._- 100} 9274; 90% 92% 40} 76 Jan| 93 May 
Se I ea 19 May| 21% July 7% preferred______- 100} 100 99 34 100 90| 86 May] 102% June 
Fidelio Brewery. __...._- 1 56 % %] 2,200 % Jan| 1% Feb | Jonas & Naumburg...2.50| 4 3% 4%] 2,500) 1% Jan % July |f 
Fire Association (Phila) _10]------ 76% 76% 10} 74% July} 89 Feb | Jones & Laughlin Steel.106) 4172) 34% 42%/ 3,850) 30 Jan Apr 
First National Stores— Kansas City Pub Service— 

7% ist preferred....100} 115 | 115 115 10} 112 Apr} 117 Jan Common vtc__._....- * %4 % 664) «1,000 % Mar! 1% Mar 
Fisk Rubber Corp....._- — 6% 7%\ 6,500| 4% Apri 9  #£«¥Feb V tc preferred A_____. ¢]-.-.-- 5% 5% 200} 1% Jan| 6% Mar 

$6 re 100} 59 57 59 475} 46 May! 70 Feb | Kansas G & E7% pref_100]------|----- -----] ------ 111% Jan} 113 Apr 
Flintkote Co common_...*| 35%] 353 37 6,300} 32% July} 45  ##Apr | Ken-Rad Tube & Lamp A*|------|-----  -----] ------ 10 July} 12 # £July 
Florida P & L $7 pref_...*| 48 47 50 500} 40% May| 60 #£Feb | Kingsbury Breweries____. 1]------ 2% 2% 200; 1% Jan|j 3% Mar 
Ford Motor Co Ltd— Kings County Lighting— 

Am dep rets ord reg__£1 7% 7% 7% 11,900] 7% May| 9% Feb 7% preferred B..... 100) secena[-en--  2----] ------ 95 July} 95 July 

i Ford Motor of Can cl A..*] 204} 1934 20%! 4,400] 19 July} 28% Feb 5% preferred D_._.. 100|------|----- -----] ------ 74 Jan| 74 Jan 
SGU le ob piihnonkeos *| 24 23% 24 125} 22% June| 32 Feb | Kingston Products...... 1; 45 45% 54/ 17,200i 4 July} 5% June 
Ford Motor of France— Kirby Petroleum.______. 1]------ 4% 5} 3,600i 2% Jan| 5% Jan 
American dep rets.._.100} 2% 2% 2% 200 2% July 4% Feb | Kirkland Lake G M Ltd.1|/------ ”% % 200 7146 May % May 
ee Wee Ge BEE OD. .Pivadcccdlcccce. céccsl ascods 30 Jan| 30 Jan | Klein (Emil)____...____. ¢]..---- 20% 20% 100} 18% Jan| 24 Mar 
Froedtert Grain & Malt— Kleinert Rubber__..__- 10} ------ 9% 9% 100;_ 8 Jan} 11% Apr 

Conv preferred__..___ 18 18% 250) 16 Jan| 19 Mar | Knott Corp common__... 1} 4% 4% 4% 100} 33% Mar| 6 Mar 
General Alloys Co_.____- * 2% 2% 2%! 1,200 2% Jan 4% Feb | Koppers Gas & Coke Co— 

Gen Electric Co Ltd— 6% preferred__.___. 100} ------ 106 106 150} 9634 Apr} 107 Feb 

Am dep rcets ord reg..£1/-.---- 20% 21% 500} 18% Jan} 21% July | Kreuger Brewing_______-. 1j------ 24 24%} 2,000] 14 Jan| 225 June 
Gen Fireproofing com....*} 17%] 17 17%; 1,000}; 12% Janj| 18% Jan | Lackawanna RR of NJ 101|------|----- -----] -- ----| 74% Jan} 78 Mar |} 
Gen Gas & Electi[o— Lake Shore Mines Ltd...1} 58%] 57% 59%] 2,400] 6§1 Jan} 60 May 

$6 conv pref B___..... _ 46 46 200} 13 Jan| 4914 May | Lakey Foundry & Mach..1| & 5% 6%} 1,500) 5% June} 8% Mar 
Gen Investment com.._..- 1 1 1 1%} 2,800 % May 2% Feb | Lane Bryant 7% pref_.100|------'----- -----| ------ 70 Mar; 90 July 

$6 conv pref class B_...*/....-- 43% 43% 100; 40 Apr} 49 May | Langendorf United Bak— 

oe Spry geeiiges: 4 \y 532 800 '4¢6 Jan % Feb | OF CR tik Realy. [leeeeeefeccce concen] on-cee 12% Jan} 15% Jan 
Gen Outdoor Adv 6% pf100/-.-..-- 84 84 25; 71 June} 8534 July | Lefcourt Realty com__... @)------]----- ~----] ------ 1% June 4% Jan 
Cae Daly GE OO BEee.. . in dcitnclocacc. cused! ocoaue 67 Jan} 81% Feb ee te o}..-.-- 12% 13 200] 11% July} 25 Jan 
Gen Rayon Co A stock__.*/..---- 1% 1% 300 1 Jan 2% Jan | Lehigh Coal & Nav__.... 5} 9% 8% 9%] 11,500} 6% Jan| 11% Jan 
General Telephone com.20] 18%} 18 #19 1,200; 124% Jan}; 19% July | Leonard Oil Develop-_--_.20 34 34 =—s 36) §=—3,000 % Janj| 2  # £=¥Feb 

$3 convertible pref. _..- * 50%) 50% 50% 600} 47 Jan} 52% Mar | Lerner Stores 644% pref100| 109%4| 10934 109% 50] 107% Feb} 111 Apr 
General Tire & Rubber_.25| 72 70% 74% 600} 68% June] 93 Jan | Lion Oil Development...*| 14 13% 14%) 3,300) 7% Jan| 15 £4Mar 

6% preferred A_.__. 7 97 97 40| 85 Apri 102 Jan | Lit Brothers com_______. » 4% 4% 4% 500 3 Mar 5% Apr 
Georgia Power $6 pref__.*/.....-- 89% 89% 125} 79% Apri 90% Feb | Loblaw Groceterias cl] A..*|------|----- -----] ------ 18% Jan| 20% June 

$5 preferred........_. _ RR Rag te SE 68% Apri 73 Jan en ee eT Tiwageiesase shbvek 64denn 17% Apri 18% Feb 
Gilbert (A C) com_..._.. _, ie 55% «25% 200 5 Apr 854 Feb | Lockheed Air Corp... .- 1 9% 9% 10] 14,000] 6% May| 10% Jan 

ee ,, eee 424% 42% 10; 40 July] 45 Feb | Lone Star Gas Corp... -.-. *| 13%] 12% 13%] 13,400 9% Jan| 14% Mar 
Glen Alden Coal_....._. *| 14%] 14% 14%] 3,500] 13% Apr} 18% Feb | Long Island Ltg— 
Globe Underwriters.__._. 2) SR, Ra es | SENAY 2. 2% Jan 3% Feb EG (a NN * 4% 4% 4%} 8,700 3% Apr 5% Feb 
Godchaux Sugars class A.*/....../..... -— ....] ~..--- 24 Jan} 39% Mar 7% preferred......- 1 9244} 92% 94 130} 72% Jan} 96 #£=July 

A *| 20 19 20 700}; 8 Jan} 20 July ferred class B_...100| 83 83 83% 250] 64 Jan| 84 
Goldfield Consol Mines.10 \% \y ¥%| 6,100 \% Jan 5i¢6 Feb | Loudon Packing...___... , COTE 63% 7 400 6% July 8% Feb |}, 
Gorham Inc class A com.*/....../...-.- émteanlt aa 2% Jan 4% Feb | Louisiana Land & Explor.1} 10%] 10% 12%} 4,500 9% Jan| 15% May 

$3 preferred.......... *| 18%] 18% 18% 150} 18% June} 25% Feb | Louisiana L P & L Co— 

Gorham Mfg Co— $6 preferred.......... Matssevlsaseon |» bboeel, 664600 94 May; 95 Jan 

V t c agreement extended]....../.....  -....] ....-- 16% May; 21% Jan | Lucky Tiger Comb G M.10/]------j]..-.. -—----.] ------ 1% July 2% Mar 
Grand National Films Inc 1 3% 2% 4 83,400 2% July 4 June | Lynch Corp common....5/------ 41% 42% 300} 34% Jan| 55% Feb 

ts. shenpesnsnoouipanact rl rl\%i 3,500 % July 1% July | Mangel Stores Corp....- Tins coem 5 5% 200 4 Apr 9% Jan 
Grand Rapids Varnish...*} 13%] 13% 13% 300} 10 Jan| 16 Apr 64% pref w w.....- Binceset 56 56 40| 42% Apr Feb 
Gray Telep Pay Station... */...... 18 18 100; 17 July| 32% Jan 






























































For footnotes see page 729 
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Friday} Sales Friday Sales 
STOCKS Last | Week's Range| for Range Since Jan. 1 1936 | STOCKS Last | Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week ——— 
Par| Price High| Shares Low High Par| Price |Low High| Shares Low High 
Mapes Consol Mfg..-.... _~ er 21 22% 300; 21 July} 27% Feb | Oldetyme Distillers... ... 1 6% 6 6%} 3,200 5% July 9 =May 
Marconi Internat Marine—} Outboard Motors Bcom..*} 2% 2% 2%] 1,300] 1 Jan} 3% Mar 
American dep receipts. £1 pecccelecsce. abesel cocoate 7% July 9 Jan |° Class A conv pref... *| 184] 15% 19 900; 11 Jan} 19 # July 
Margay Oil Corp......-- 15%; 15% 15% 100} 12 June] 22 Mar | Overseas Securities...... * 7% 6% 7% 1,100 5% June rt, Jan 
Marion Steam Shovel....* 8% 7% 8%] 3,300 5 Apr 8 Jan | Pacific Eastern Corp....-. 1 4% 4% 4% ,000 3 Apr 654 Feb 
Masonite Corp common..*| 954} 95% 98 1,300 62%4 Jan; 100 Mar | PacificG & E 6% Ist pf.25} 32%] 32 32%} 1,800} 29 Jan} 32% July 
Mass Util Assoc v t c....1 2% 2% 2% 600 1% Jan 4 Feb 54% Ist preferred...25/...... 29 29%} 1,000} 26% Jan}; 29% July 
Massey-Harris common..*| 4%] 4% 4% 900} 4% July} 7% Jan | Pacific Ltg $6 pref.....-.. *| 10634] 106% 10644 150} 10454 Jan} 10744 June 
Mayflower Associates....* 534 150 June] 64 Apr | Pacific P & L7% pref. .100/...... 0 90 10} 77 May! 90%¢ July 
May Hosiery Mills— Pacific Public Service. -...* 7% 7% 8%] 1,500) 5% May 8% July 
7 Or W Wan cantanccce "Roagedasewes. wncdeall meniiin 42 Feb| 49 May $1.30 Ist preferred....*| 25%] 25% 25% 100} 20 Apr; 25% July 
McCord Rad & Mfg B...*| 10% 9% 10%] 1,900 8% Jan! 13% Apr | Pacific Tin spec stock....*]...... 38 39% 450} 32% June} 51% Jan 
McWilliams Dredging....*| 89%| 874% 90%] 1,850] 59 Jan} 90% July | Page-Hersey Tubes Ltd.-*/......]----. -..-.] -...-- 85 Apr; 89 June 
Mead Johnson & Co...-- *| 102 101 102 300; 79 Feb; 105% Mar | Pan Amer Airways..-.-.. 10} 56 56 58} 5,500) 4534 Jan} 66% Feb 
Memphis Nat Gas com..5) 5% 5% 5% 800}; 5 Jan 832 Apr | Pantepec Oilof Venez....1)/ 5 4% 5%] 42,300) 3% Jan| 65% May 
peemagues PE 1. 7% PMc aowccccleccce = cocce! accces 76 Apr} 8214 Mar | Paramount Motor. .....- Dcccccafeccos ccccs] cocces 4 May 7% Mar 
Mercantile Stores com...*| 36 35 36 800} 20% Jan} 36 °&# July | Patchogue Plymouth....*/......]----. -....] .....- 35 Feb; 60 Feb 
7% preferred......- 100} 102 | 101 102 200; 8934 Feb] 102 July | Pender (D) Grocery A...*}| 30 29% 30 150} 27 July} 37 Jan 
Merchants & Mfg cl A- --1 7 6 700} 5% Apri 8 Jan RE Mantnanntbebooos Pf cccccfeeeen cncce] coccce 4 June} 6 #£=Mar 
Participating preferred.*]......j.....  .....] ...... 27 May! 31% Mar | Peninsular Telep com....*]......J----. -~..-.~] -..... 17% Feb] 20 £Mar 
Merritt Chapman & Scott *| "7 634 7%] 1,700} 3% Jan} 10% Apr Preferred. .......-.-100}......j----. -..-.] --..-- 110 =jJanj 112 Mar 
644% A preferred... 100 54 54 54 200; 40 Jan} 62 Apr | Penn Mex Fuel Co...-..- 0 See ees eer 5% July 84% Jan 
Mesabi Iron Co. .....---*}...... % 100 Sig Jan % Feb | Pennroad Corp v t c.-.-.-- 1 4% 4 5 23,700 3 Jan 5 Feb 
te PiloceE cccclonaes secaal ecanba 100% Apr] 102°. Feb | Penn Cent L & P $5 pref._*/-.-.... 76 = 76 50} 6834 June} 76 July 
Mexico-Ohio Oil. .....-- SERGE BORER ETSS’ pe 1 Jan 4% Mar $2.80 preferred. ....... Slee nenfeee-- 0 -----] ---.-- 42% July} 42% July 
Michigan Gas & Oil....-- ° 4 3% 4%! 4,800 1% Jan 4% Mar | Pa Gas & Elecclass A....*| 18 18 18 500} 17 #=xMar| 22 Apr 
Michigan Sugar Co....-- - 1\% 1% 1%] 2,900 S46 Jan 1% Feb | PaPr & Lt $7 pref....-.-- */ 110%; 110 110% 280} 106% Jan} 111 Apr 
Preferred... ......---- 10} 5%i 5% 6 200; 5% Jan} 6% Jan $6 preferred.........- oe ee 106% 107% 130; 103 = Jan} 107% June 
Middle States Petrol— Penn Salt Mfg Co....-- Siisccces 132% 132% 25) 114% Jan! 132% July 
Class A ’ : : penccceces . 4 3% 4 800 2% July 6 Jan | Pennsylvania Sugar Co. .20/......j----. ----.] .....- 44 Mar| 44 #=Mar 
lass B vt C.......--- , a 1 1% 500 N56 Jan 25% Feb | Penn Traffic Co...-.-.- 2. 50 weeeen|oe--- -----] ------ 14 May 1% May 
Midland on Garp Pa Water & Power Co..-..*/]...... 95% 97% 800} 87 Jan} 98% July 
$2¢ Drefl......ccccce », PE 10% 10% 50} 10% Jani 13 Feb , Pepperell Mfg Co...-.- ido 74 69% 74 620} 55 May| 74% July 
Midland Steel Prod...--- _ een 233% 25 800} 19 Jan} 28% Apr | Perfect Circle Co......-- *|------ 36—Cés«C386 50; 31% Apr) 41 Jan 
Midvale Co.....-------*| 53 52 54% 525} 3934 July} 541% July | Philadelphia Co com-.-.--- *| 15%} 15% 17 1,400; 12 Apr} 18 Jan 
Mining Corp of Can..-.-- - EL Nie RNs: 1% May 1 Jan | Phila Elec Co $5 pref....*/---.-.-J----. «.-...] -....- 112 Apr} 11634 Feb 
Minnesota Mining & Mfg.*/______ 31% 31% 100} 22 Jani 33% Mar | Phila El Pow 8% pref...25/......|----. -.--.] ..-.. ..| 33% June} 36 #$=Mar 
Minn Pow & Lt 7% pt. 100)... jee. ff ete 914% Jan} 91 Jan | Phillips Packing Co_..-.-- *| 11%] 10% 11%] 2,000} 934 June] 15 Apr 
Miss River Pow 6% pf-100)_ 2.22}. Ll elle l Jan} 115 July | Phoenix Securities— 
Mock Judson Voehringer.*| 29 238 630 1,200} 15% Jan] 929 Apr SER... .caccedteves 1 6% 6% 6%] 3,800) 43% Jan 7% Apr 
Moh & Hud Pow Ist pref.* 99 99 101 850} 81 Jan] 191° July $3 conv pref ser A..--10/....../----. -.----] -.---- 36 Mar! 40 ~~ Feb 
2d pref <r. 91 91 93 375} 41% Jan] 93 #july | Pie Bakeries Inc com....*} 13%} 13% 14 500 9% Jan| 14% July 
Molybdenum Corp-..--- ' 6% 6% 7M| 4,600) 6% July}; 134% Feb 7% preferred......- DO a Se 85 June}; 90 June 
Monroe Loan Society cl A * 4% 44% 4% 200 344 July] 75 May | Piedmont & Nor Ry..-.100}....../...--. cceel coecse 50 Jan} 50 Jan 
Montana-Dakota Util..10/_.... J... 8 15% July} 20 june | Pierce Governor com-..---. *| 134%] 13% 13% 700 7% Jan| 18% Feb 
Montgomery Ward A.-..-*| 153 3 155% 90] 142 Jan/ 155% July | Pines Winterfront Co....5 4% 3 4%} 1,200 2% Apr 4% July 
Montreal Lt Ht & Pow.-..*]_____. 31% 32 400} 30 May] 34 Feb |! Pioneer Gold Mines Ltd..1 8 7H 8% ,800 7% July} 12% Jan 
Moody's Invest Service..*1. fe. fC 35 Feb] 40 Apr | Pitney-Bowes Postage 
Moore Coep Ltd com...-* ...... 38% 38% 25} 28 Jan) 38% July REGREE. . cnacccesscccs 8%; 68 9 1,900} 7% Jan} 10% Jan 
Preferred A.......-- RIE. ee RE 149 June] 150 Apr | Pitts Bessem & L E RR-50/.....- 42 42 50; 36 Apr} 42 # July 
Moore (Tom) Distillery--1} 7% 7% 8%! 1,800) 7% July' 10% May | Pittsburgh Forgings..---1] 11%] 11% 12%] 3,200) 7 Jan' 14% Feb 
Mtge Bank of Col Am shs-.* 6% 4% 6% 900 4 Ap' 6% July | Pittsburgh & Lake Erie.50) 83%| 83% 85% 430; 66% May 85% July 
Mountain Producers. -.-.-.10 5% 5% «6 1,100 5 Ja: 8% Feb | Pittsburgh Plate Glass..25; 131 130 135%} 1,900] 98% Jan 140 Apr 
Mountain Sts Tel & Tel.100)_. feed 138 Ap'| 150 Feb | Pleasant Valley Wine Co. nebeoee ly 1% 600 1 June ai Jan 
Mueller Brass Cocom..--1/ 33%] 33% 35%] 5,300] 234% Ap 35% Feb | Plough Inc..........---*/.....-. 184% 19% 400} 18% July! 20% June 
Nachman-Springfilled....*} | 13% 15%] 1,100) 11% Ja 15% Mar | Potrero Sugar com-.-.-.-..- 5 5% 5 53%] 4,300 3% Jan 6% Jan 
Nat Auto Fibre A vtc-..-*| 38%] 37% 38% 900} 35 Api} 47 Mar | Powdrell & Alexander....*/.....-j..... .....] ...... 234% Jan| 36% June 
National Baking Co com.1/__.._ joo ee de is Fe! 6 June New common......-.- . 8% 8 9 1,400 8% July 9 July 
Nat Bellas Hess com--.-.-.- 1 2% 2 2%] 11,100 1% Jai 2% Jan | Power Corp of Cancom..*/] 16 14 16 350} 11% Jan} 18 Feb 
Nat Bond & Share Corp..*/______ 49% 51% 500)| 424% May) 51% July | Pratt & Lambert Co-.-.-.-.. *| 32 32 32 200} 30 #£=/July| 37 Jan 
National Candy Co com.e*}. check conn nl eee eee 13 Jal 1444 May | Premier Gold Mining--.-.1 2% 2% 2%} 15,200 1% Jan 2% July 
National Container com.-*| 25%] 25% 25 4 100} 24% Ja 31 Feb | Prentice-Hall Inc........ Micssaestbeges ébevel encadés 374% May; 41 July 
Nationa) Fuel Gas...-.-.-- *| 19%] 19 19%} 5,400} 17% Mas! 23 Jan | Pressed Metals of Amer..*/_..._- 28 28% 500; 19 Jan} 30% Apr 
National Gypsum cl A..-5/______ 48% 51 1,800} 45% Jum} 57 °& Apr Rights... ccc. ccccscose K% 54 %i 2,100 July % July 
National Investors com..1/ 154) 15 1%] 7,900] 1% Jum] 41% Feb | Producers Royalty....-- 1 Me 36 Mi 1,200 346 May %6 Feb 
$5.50 preferred......-- RB MER itt BS 60 May; g9 Feb | Propper McCallum Hos’y * 716 % 7146} 1,000 % June 1% Feb 
Warrants.......-..-.-- 5% %6 Mel 1,800 Sig Jul) 1% Apr | Prosperity Co class B....*] 12 12 12%} 1,700; 8 Apr}; 12% July 
Nat Leather common....*/______ ly 1% 200 1% Jan 252 Jan | Providence Gas.......-.- VEeneecesteeses ebecel canees 9 Apr} 11 June 
Nat Mig & Stores com...*]......].....  .....]--.... 2 Jan 5 Feb | Prudential Investors. .-..- ececs 10 10 1,800 8% May! 11% Feb 
National Oil Products..--4) 253%) 25% 25% 800} 25% July} 25% July $6 preferred.......... _, ee 101 103 150} 9834 Apr]| 103 July 
National P & L $6 pref...*}______ 86 87% 400| 74% Mas! 90% July | Pub Serv Co of Colo— 
National Refining com..25)______ 8% 8% 100 54% Jal 814 Mar OF, 106 SOGNTOG cc BEncccesloscce . ceccel cocess 100 Jan} 105 May 
Nat Rubber Mach.-.....-. ° 5% 5 5%| 8,300 3% June 8% Feb 7% ist preferred....100}.....-. 10834 109 20] 103 Mar; 109 July 
Nat Service common- .-.--.-. aes \& \& 500 Jap Feb | Pub Serv of Indiana $7 pt.* *| 57 57% 590} 37 Jan} 59 July 
Conv part preferreds..°]..... J... 33k) ne wale 96 Jan 2 Feb $6 preferred.........- 26 % 263 27 70} 14 Jan}; 29% July 
Bemeetns CONES GEE BMG nce tc ccolccece coceall counee 12% May! 17% Jan! Pub Serv of Nor Ill com..*/...... 69 70 100} 48 Apr}; 70 #£July 
National Sugar Refining.-*/______ 28 28%] 1,400) 23 Jan} 30 #£Apr | Pub Service of Okla— 
Nat Tea Co 5%% pref..10]______ 7% «7% 25 7% July 9 Jan 6% prior lien pref...100/...... 99 99 10} 92 Jan} 99 # July 
National Transit....12.50}/______ 11 11\% 400 9% June} 15% Feb TF DEIOS BER PB ce  IBWlcccccclecccs cocce! ccocces 98 Jan} 110 Feb 
Nat Union Radio Corp.--1 54 5 1346] 4,000 %6 July 2 Feb | Pub Util Secur $7 pref....*/...... 6 6% 150} 1% June} 7% July 
Nebel (Oscar) Co com..-.-*]__.___ 34 % 400 % Jan 3% Jan | Puget Sound P & L— 
Nebraska Power 7% ptf- 100 eet Te ee. Pr 111% Mar! 113 Apr $5 preferred........-- *| 8234] 82% 85 450; 50% Jan| 87% July 
Nehi Corp common. .-..-- 10% 9% 10%] 1,000 4 Jan; 10% July $6 preferred........-.- *| 39 38% 40% 500} 22 Jan} 414% July 
Neisner Bros 7% pret. 2100 ell 112 114 75 110% Jan} 115 #£=Apr | Pyle-National Co.....-- Dlewcccclecces cocce! ccocce 14 Jan} 15% Apr 
Nelson (Herman) Corp...5}]______ 12% 14% 400' 12% July; 19 Feb | Pyrene Manufacturing -. 10 7 6% 7 600 5 Jan 9 Mar 
Neptune Moter class A...7). cc pcccce nn. coceen 9 May! 16 Feb Quaker OGts COM ..cccccc Jocccccgececs cocce!] coccne 115 June] 137% Jan 
Nestle-Le Mur CoclA..-*| 2%) 2% 2% 100} 24% July}; 4% Feb 6% preferred......- id0 pecses 7145447145 % 20; 141 Jan} 149 =Apr 
Wev Calif Hise 00m... 300]. cleccce cecaul cocece 11 Jan} 24% July ebec Power Co.....-- *| 18%] 17 18%] 2,375] 14% Jan| 18% July 
7% preferred......-. EN Es Pee 74 Mar! 93% July | Ry & Light Securcom....*] 23 23 23% 100} 17 Jan} 22% July 
New Bradford Ciesesaos 5 3 3 3 1,100 2% Jan aie Feb | Ry & Util Invest cl A...--]...... 1% 1% 300 \% Jan 2% Jan 
New England T & T Co 100]_____ J... =~... J Le 123 Apr} 128 Mar | Rainbow Luminous Prod—} 
New Jersey Zinc....-..-. 25) 78 77 79 600} 6934 Jan} 92% Mar CRED. B.conscccseccos Sl ewccce 64 14 100 4 May 1% Feb 
New Mex & Ariz Land...1 3% 3% 3% 400 1% Jan 6 Feb Cla) B. .nccavcceeess Whnwonecloesee seocél acocce 346 July % Feb 
New Haven Clock Co....* 9% 9% 9% 600 6% Apr! 10 #£=June | Raymond Concrete Pile— | 
Newmont Mining Corp.10/ sg 88% 90 1,000} 74% Jani 96% Jan COMMROR . .nceccececce *Joocece 13% 14% 50 54% Febj| 19% Apr 
New Process common....*]......].....  —....]...... 2344 June} 26% July $3 conv preferred......*/..-...- 32 35 150} 25 Feb} 36 Feb 
N Y Auction Co com..... . eee’ 3 3 100 2% Feb 3% July | Raytheon Mfg v t c...50c}.....-/..... -... J} LL 2% Jan 7% June 
N Y Merchandise.......*] _____ 38 39 200} 36 Jan; 52 Feb | Red Bank Oil Co_....... 9% 8% 9%] 2,300 3 Jan}; 15% Mar 
N Y & Honduras Rosario io 24%) 24 27 700| 24 #£=July| 38 Jan | Reed Roller Bit Co....-.- *) 25 24% 25 2,400; 21 June} 26 Apr 
NYPr&Lt7% pref...100 ie. Nuc Fae: 105 Jan; 112% July | Reeves (Daniel) com....* 6% 6% 6% 100 6% July 84 Mar 
SS BE awcsceccos Tsnccan 105 105% 30} 96% Jan| 105% July | Reiter-Foster Oil_.....-- . 4% 4 S| 1,400 Me July 1% Mar 
N Y Shipbuilding Corp— Reliable Stores com....-.- *| 17%] 17 18%} 3,000} 12% Jan} 20 Feb 
Founders shares....... 1 8% s 9%} 1,500 6% May! 115% Jan | Reybarn Co Inc.....-..-. 10 5% 5% 5% 300 44% Jan 7 Apr 
N Y Steam Corp com....*/ 17%] 17% 19 200) 14 Apr} 20% Jan | Reynolds Investing.....-. 1 2% 2% 2%} 3,100 1% Jan 334 Mar 
N Y Telep 644% pref..100]/_____- 122 122 25] 116% Jan} 125 July | Rice Stix Dry Goods....-. _ Sewer. 9 9%} 1,000) 6% May/ 11 Jan 
N Y Wat Serv 6% pref.100} 55%] 55% 57 20} 534 June}; 7554 Feb | Richfield Oil pref......-. 25 1% 1% 1%! 1,400 1% Apr 2 Jan 
Niagara Hudson Power— Richmond Rad com....- 1 3% 3% 3% 800} 3% July 644 Mar 
dp csesnceaee 15] 16%] 14% 16%] 52,900 7% Apr) 16% July | Rochester Gas & Elec Corp 
Class A opt warr.....-.- % 74 7161 13.100 Sig May ‘3 May 6% preferred ser D..100)...-..f----. 22} Ll 104% Apri] 105% May 
Class B opt warr....... 2% 24% 2%] 2,800 1 May 2% July | Roosevelt Field Inc......5 3 3 3 200 2 Jan 4% Feb 
Niagara Share— Root Petroleum Co.....- lj 16 16 17%} 9,300 6; Jan}; 19 Apr 
Class B common...... 5} 14%] 13% 1434 11,800 7% Jan) 14% July $1.20 conv pref...... 20} 18%] 18% 18% 500; 14 Jan| 23 Apr 
Niles-Bement-Pond...... *| 38 38 82 284% Apr; 44% Mar | Rossia International....-. , ty ee Ps 100 Sig Jan 1 Mar 
Nipissing Mines......... 5 2% 2% a %| 5,600 24% July; 3 Jan | Royalite Oil............ _ ee ee 26% June} 39 Feb 
Noma Electric.......... 1 6% 5% 6% 7 3% Jan 7% Mar | Royal Typewriter....... *| 67%] 6334 70%] 4,000) 38% Jan| 70% July 
Nor Amer Lt & Pow— Russeks Fifth Ave....... _, eee 18% 18% 400 8 Mar] 19 # Mari} 
OO 4% 44% 4%] 3,400 3 Feb 544 Feb | Rustless Iron & Steel....* 5% 5% 5%| 4,100} 3% Jan 6% July 
$6 preferred.......... *| 59%! 57 #62 3,700} 36 Apr; 62 July | Ryan Consol Petrol.....-. _, 3% 3% 800 1% Jan 4 Apr 
No Am Utility Securities.*}______ 4 4%} 1,100} 3 Jan 64% Jan | Safety Car Heat & Lt..100j)._.__. 88 88% 250} 70 # Apr 92 
Nor Cent Texas Oil Co...5 5% 54% 5% 100 3% Jan 8 Jan | St Anthony Gold Mines.-.1 516 4% 5:6) 2,000) 346 Jan 746 Feb 
Nor European Oil com...1/_____- 316 Bg 900 May 746 Jan | St Regis Paper com....-. 5} 5% 54% 5%] 39,300) 3% Jan OM Jan 
Nor Pennsy RR.....-..- in nanailimamen cumnctlt acuill 98% Jan} 98% Jan 7% preferred....... 100} 93%} 90 93% ,360| 55 May| 93% July 
Nor Ind Pub Ser6% pf.100} 81%] 81% 82 70| 71 Apr| 85 #£=July | Salt Creek Producers...10 7% 7% #7 1,400 7 Jan; 10 Feb 
7% preferred....... 100} 88 87 88 20| 77% Apr; 90 #£July | Savoy Oil Co..........- 5 3 3 3 300 1% Jan 6 Apr 
Northern - N Y Utilities— Schiff Co common.....-.. , Bare 334% 34% 500| 26 May; 34 Feb 
7% Ast preferred....100/_.....).....  -..._] oe. 103 Jan; 10844 Mar | Schulte Real Estatecom..*/__..._]..... —_.__|__.__. 746 Jan 1 Feb 
Northern Pipe Line....- nn ino tate 7 7% 700 4% June 94% Feb | Scoville Manufacturing.25}______ 33% 34 150} 30 Apr} 41 Feb 
Nor Sts Pow com clA..100} 29%] 28% 30%] 4,400] 21 Jan; 38 #=Mar | Scranton Spring Brook 
Northwest Enginerring..*}__.._ 25 26% 500} 15% Jani; 26% Apr Water Co $6 pref...... itindumahanwes? ‘anand mended 42 Jan ahs, July 
Novadel-Agene Corp....*/__.___ 35% 38%} 1,100} 35% July| 48 Feb | Securities Corp General..*/___.._ 4% 4% 600 2% Jan 5 Feb 
Ohio Brass Cocl Bcom...*} 31 28% 31% 350} 26}¢ May; 35 Jan | Seeman Bros Inc........ , = 45 45 100; 41 Apr; 46 Jan 
Ohio Edison $6 pref....100).....-}----. 22} LL 101 Jan} 109% July | Segal Lock & Hardware..* 2% 2% =2%1 3,200 1% Jan 444 Mar 
Ohio O11 6% pref....-.. 100} 110%} 110% 110% 600} 104 Jan; 11C% July | Seiberling Rubber com. .-.* 3% 2% 3%1 3,200 2 Jap 4 Feb 
Ohio Power 6% pref...100/z112 %! 112% 113 90} 110 Feb} 114% July | Selby Shoe Co_.... ... . , SPR: OCR rs « Papa > 30% Jan} 40 Mar 
Ohio P 8 7% Ist pref..100/_____._ 108% 108% 10} 101% Jan; 109 July | Selected Industries Inc— 
Olilstocks Ltd com......- TE 14% 14% 100} 13% Jan); 15% Feb , .. SO enecducoce 1 3% 3 3%} 5,100 2% Jan 45% Feb 
Oklahoma Nat Gascom.15; 14 12% 14 3,200} 10% June; 14 =July | $5.50 prior stock._..- RE 844 84% 100} 81 Jan} 92 June 
$3 preferred.......-.. 50}; 3241 32 33%{ 2,050| 26% June} 33% July : Allotment certificates___|______ 88 89% 650| 78 Jani 95 Mar 
For footnotes see page 729 
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Friday| ] Sales Fr-day| 
STOCKS Last | Week's Range} Range Since Jan. 1 1936 STOCKS Las: | Week's Range Range Since Jan. 1 1936 
(Continued) Sale Week (Concluded) Sale 
Par| Price |Low High| Shares Low Par| Price | Low Low 
Selfridge Prov Stores— a Pee Ns one Mic cccastoccée % June 

Amer dep rec_......- in Peers peer .. ... Seeaeaden io aie 8 Jan 
Sentry Safety Control...-.1 6 16 United Shipyardscom B..1| _____ 1% July 
Seton Leather com. ..... *| 12% United Shoe Mach com..25) 89% 83 Jan 
Shattuck Denn Mining...5) 6% ME .ditcdnadsben 39k 3834 Jan 
Shawinigan Wat & Pow..*/_.____ U 8 Dairy Prod class A...*}__..___]____. 1 Apr 
Shenandoab Corp com...1/.....-j..... .....} ......] 1% Apr} 4% Jan | Class B.._...........*]...._|__.... Jan 

$3 conv pref......... Piviaincibtehbh sited odeahe U 8 Finishing common...*/|_____- May 
Sherwin-Williams com..25} 135 a , aS )=—6Vere 2 July 

5% cum preferred ...100}_____- U 8 Foil Co class B.....- 1} 16% 14 July 
Sherwin-Williams of Can. */_____. U 8 Int'l Securities. ..... "Pecadilosésea 1 Jan 
Shreveport El Dorado Pipe Ist pref with warr..... *| 87% 70 May 

Line stamped......-- aa U 8S Lines pref. ......... , eee 1% Jan 
Singer Mfg Co........ _ ae U 8 Playing Card... .-.-- Ditches 27 June 
Singer Mfg Co Ltd— U 8 Radiator Corp com. _* 3 June 

Amer dep rec ord reg..£1 7% 7% preferred. ...... 100} 32 19 May 
Smith (LC) & Corona U 8 Rubber Reclaiming-~.* 2% 1 Jan 

Typewriter vtccom...*| 26% U 8S Stores Corp com... -.- _, SOR eer yes %% May 
Sonotone Corp.........- 1 2% United Stores v te......- ° % % Jan 
Southern Calif Edison— United Verde Exten...50c 3% 3 Jan 

5% original preferred.25]_......].....  ....] __.... United Wall Paper. ...-.- *| 4% 3% Jan 

6% preferred B......25)______ Universal Consol Oil. ...10/...._- 7% Jan 

5% % pref series C...25) 28 Universal Insurance. . . .- are 18 Feb 
Southern Colo Pow cl A.25]......f.....  —....] ...... Universal Pictures com. .-.1 8k 5% June 

Pat BUTTE ha aSceeetbbebdclicocte cébocl cocece Universal Products. ..-..- *| 24 22 Apr 
BOUnere FT BH Ts ce BO cccccdeccce cccccl cccccs Utah Apex Mining Co. .-.5/.....- Jan 
Southern Pipe Line... ... 10 4% Utah Pow & Lt $7 pref...*| 75 46 Jan 
Southern Union Gas....-. Tithahdlinabis -ptienall wabee Utah Radio Prod....-.- pp bémdhbelticninn May 
Southland Royalty Co...5}_____- Utica Gas & Elec 7% pf I crinsnctibsinciet 93 May 
South Penn Uil........25]_____. Utility Equities Corp....* 46 4% 3% May 
ee WEES FO PEO BeBe wc eB cccccclcccce cocoa! cecece Priority stock.......-- *| 874%) 82% 734% May 
Spanixh & Gen Corp— Utility & Ind Corp...-.-- _, 1 % Jan 

Am dep rets ord bear..£1)__... J... Lf Le. Conv preferred _ - - .. -- *| 33%] 3% 3 May 

Am dep rets ord reg..-£1]____ Util Pow & Lt common..-1 1% 1% 1% Jan 
Spencer Chain Stores....*}______ SD 1d connacesseia 1 3% 3 3 6July 
Square LD class A pref....*| 33 7% preferred.......100| 30% 8% 18 Jan 
DORES-DEGVES ERS COM. ce i cccckoccccc coecel coucce Venezuela Mex O11 Co...10}...... 2% 2% July 
Standard Brewing Co....* ‘6g Venezuelan Petrol. ...-.-.- 1 1% 1% July 
Standard Cap & Seal com.5}______ Va Pub Serv 7% pref..100/....._/..... 81 Apr 
Standard Dredging Co— Vogt Manufacturing. -.-.-- *| 26% 18 May 

Common. .......-.--- Tbkbadineds ibbnalddeue Waco Aircraft Co_....-- _, Sa oe 5% June 

Conv preferred.......- , MESSER CSSA sews Wahl (The) Co common. .*}_....- 4% May 
Stand Investing $5.50 pf.*| ___ __ Waitt & Bond class A. ..-*/.....- 8 Mar 
Standard Wil (Ky)....-10) 19% Di. chisticasande SPER Cree: 1% Jan 
Standard Oil (Neb)...-- 25) 13% Walker Mining Co_..-.-- 1 1% 14% June 
Standard Oil (Ohio) com 25] 34% Wayne Pump common...1/ 33% 9 Jan 

5% preferred......-100]__.___. Wentworth Mfg Co...-.-.- 5| 20% 20 July 
Standard P & L........- 1 3% Western Air Express... .- 1 9% \ 4% Jan 

Common class B..-..-- » Sepa te Western Auto Supply A..*| 48% 8% 374% Jan 

Preferred. .....ccccooe™}_..... Western Cartridge pref. 100/_....-. 2101 4%zi01 Jan 
Standard Silver Lead. ---1 ay 16 Western Grocery Co...-20)......]..... 6% June 
ee Gr OS SAP En Shee Neccccclccces atone! eoeuce Western Maryland Ry— 

Stein (A) & Cocommon..*}______ 7% ist preferred....100/....../..... 66 Apr 

Dre te BONEN B en ccce DO cccccckcccce concel oocce< Western Tab & Sta vt c..*/.....-. 155% Jan 
Sterchi tros Stwres....-- . 7 Westmoreland Coal Co. ..*|....../....-. 7% May 

lst preferred........ Westmoreland Co...-.--- a ee 9% May 

2d preferred. .......- _ Pe West Texas Util $6 pref..*/....../..... 64 Mar 
Sterling Brewers Inc....-. 1 6% Westvaco Chlorine Prod— 
eens C2 Ge) SP OOacwe Tic cccckeouke cocccel coecece 7% preferred. ...-.-.- 100; 10244; 102% 104% 100 May 
Stinnes (Hugo) Corp. -..-- «eae West Va Coal & Coke....* 2) 2% June 
Stroock (8) & Co.....-.- , ee 28% Williams (R C) & Co..--.- Mecceceloccee 7 Apr 
Stutz Motor Car. ....... . 2% y Williams Oil-O-Mat Ht..*; 15% 10 May 
Sullivan Machinery ....- , are Wil-low Cafeterias Inc..-.1/.....- 1 Apr 
UD ERVGRTIRE COMMON. oe Teh ccc 3 cccocl oocece Conv preferred. ....-.- a 6% 6% July 
Sunray Oil. .......-----1 4 4%] 10,700 Wilson-Jones Co. .....--*/.....- 30 July 

Ps 6hGESeCnemOSsetoubcockicces cbsccl oaouee Wisc Pr & Lt 7% pref..100/....../..... Feb 
Sunshine Mining Co...10¢c) 13% 16,800 Wolverine Port! Cement. 10 4 3% Jan 
Swan Fineb Ulli Corp... 18]... 3-22. fd eee Woodley Petroleum. -..-..1 8% 55% Jan 
Swiss Am Elec pref....100)______ 75% Woolworth (F W) Ltd— 
Swiss Vil Corp. ......--- l 5% 5%] 29,500 Amer deposit rets...-.- dd ee 29 Jan 
Syracuse Ltg 6% pref..100}]_ __._ _j|..... _.._.}_.._.. Wright-Hargreaves Ltd.-.* 8% 7% Mar 
Taggart Corp common...*}| 9g V5 Yukon Gold Co. .....-.-- 5; 2 154g June 
oe “) — O78 % pt-50 aati 

ampa Electric com... 37 38% 

Tastyeast luc class A....1] 31% BON DS— 
Taylor Distilling Co....-. l 4% Abbot's Dairy 6s..... OO t105% 107 104 Apr 
Technicolor Inc common.*} 26% bama Power 
Teck-Hughes Mines... .-. 1 6% ist & ref 56.......- 1946; 105%} 105% 102 Jan 
Tenn El Pow 7% ist pf.100}__....|..... _... | ._.._._.. lst & ref 56........- 1951} 103%; 103% 103% 96 Feb 
Tenn Products Corpcom.*; ___ lst & ref 5s.......- 1 101%} 101% 102% 96 Feb 
Texas Gulf Producing. ...* 5% Ist & ref 58........ .., 84 Mar 
Texas P & L7% pref...100) | Ist & ref 444a_.-.--.- 1967; 9044) 88% 91 |. 79% May 
Texon Oil & Land Co....* 5% Aluminum Co s f deb 5s °52/..-...-. 1074 107%4| 18,000} 105% May 
Thermoid 7% pref..... 100} 54 Aluminium Ltd deb 5s 1948} 105%/| 105% 105% 103% Feb 
Tilo Roofing Ine. ..-...-- li} 12% Amer Com’ity Pow 544853} 11% J J 33 Jan 
Tishman Realty & Const.* 7% Am El Pow Corp deb 6s °57/..----. $22 2% 13 Jan 
Towaces Allied Gtooks....*}......3..... ...../...... Amer G & El deb 5s...2028; 10734] 106% 108% Jan 
Tobacco Prod Exports...* 45, 19,400 Am Pow & Lt deb 6s..2016/ 100%} 100 92% Jan 
Tobacco Securities Trust Amer Radiator 4}4s..1947; 103 102% 103 102% July 

ee SO Oiee Bel. coccleocoe “ccccel coumee Am Roll Mill deb 5s..1948/ 104 103% 104% 103 June 

AEB Gop TOUS GEE FOB ecu Shy... chick nnn cee ece Amer Seating 6s stp...1946/.....-. 104% 104% 102 May 
Todd Shipyards Corp....*)______ Appalachian El Pr 5s.1956/.....- 1054 105% 104 Apr 
Toledo Edison 6% pref.100)______ Appalachian Power 5s.1941/....-. t107% 109 107 Feb 

7% preferred A.....100) ____ Debenture 6s... ...2024/....-.-. 116% 116% 113 Feb 
Tonopab Belmont Devel.lj______|..... __.__]_____. Arkansas Pr & Lt 5s..1956) 103%} 103% 104 98 Feb 
Tonopah Mining of Nev..1l}______ Associated Elec 444s..1953; 62 62 554% May 
Trans Lux Pict Screen— Associated Gas & El Co— 

Sea 1 3% Conv deb 54s.-.-- 1938; 71% 35 Jan 
Tri-Coatinental warrants..| 3 Conv deb 4448 C...1948/_....- 281%, Mar 
Triplex Safety Glass Co— Conv deb 44s. ...- 1949; 48 27% Mar 

4m dep rots for ord reg...) _......f..... ~.....] -...-. Conv deb 5s....-.- 1950} 50 30 Jan 
Tri-State T & T6% pref.10)___..__]..... ___..] -._... Debenture 5s. ...-- 68; 49 29 Mar 
Trunz Pork Stores. .....-. , SE IT FE SRT 5s registered. .....-. eee 30% Jan 
Tubize Chatillon Corp...1 7% Conv deb 544s.-..-..1977| 54 Mar 

Bs cobubdbececswe 36% Assoc Rayon 5s. .-...- 1950/....-.. 75 Jan 
Tung-Sol Lamp Works...1) 10% Assoc T & T deb 5448 A ’55)-_-.-..- 87% 78 Jan 
80c div pref. ......... . BRS Atlanta Gas Lt 4}48..1955)/..-.... 1102 100% May 
Twin i concouen * 14% Atlas Plywood 5}4s...1943)...... 984 96% Jan 
ee an Ge Se SO eke weccal eubebe Baldwin Locom Works— 
Unexcelled Mig Co..... 10; 2% 6s with warrants...1938/_..... 77% Apr 
Union American Inv’g...*| 36 6s stamped w w..1938/....-- 9 Apr 
Union Gas of Canada....*) ____. 6s without warrants 1938; 95% 73% Apr 
United Aircraft Transport stamped x w...1938| 96% 75 Apr 

We. déthoceduovd 19% Bell Telep of Canada— 
United Chemica!« )m_..* 9% lst M 5s series A. ..1955) 115%/| 115% 115% 114% Jan 

$3 cum & part pref....*)  ____ Ist M 5s series B...1957| 102%] 120% 120% 116 Jan 
United Corp warrants. -.... 2% 11,800 58 series C_........ 12234} 122% 122% 116% Jan 
United Elastic Corp... .. , ER ORR) he Bethlehem Steel 68...1998/...... 138% 140 134 Jan 
United Gas Corp com....1 7% 48,700 Binghamton L H & P 5s °46/..-.-... 1106 105 Feb 

Pref non-voting ....... *) 117% Birmingham Elec 44s 1968; 96 = 894% Jan 

Option warrants..... .. 1% Birmingham Gas 5s...1959/...... 6 Jan 
United G & E 7% pref.100}_____ _}_.... ____.}] _____. Boston Consol Gas §8.1947/...... 105532 July 
United Lt & Pow com A..* 8% 20,900 Broad River Pow 5s..1954| 98% 89% Jan 

Common class B...... . 8 34 8 Buffalo Gen Elec 5s...1939/.-..... 107 1054 Apr 

$6 conv Ist pref....... *| 6644 Gen & ref 58....... 1956}..-.-... $104 Apr 
United Milk Products....*/__.____ Canada Northern Pr 5s '53; 10444} 104 102% Mar 

i eee 606GR Fees Fee Canadian Pac Ry 68..1942/ 113 113 109% Apr 
United Molasses Co— Carolina Pr & Lt 5s...1956; 104 103% 1 98 Jan 

Am dep rets ord reg...£1)_.._ _ Cedar Rapids M & P 5s8."53/...... 112% 112% 111% Jan 
United N J RR & Cana] 100}]______]-.--. ~____] -- Lee Cent Ariz Lt & Pr 5s.1960/.....-. 106% 106% 105% Jan 









































For footnotes see page 729 
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Friday Sales Friday Sales 
BONDS Last |Week’s Rangel for Range Since Jan. 1 1936 BONDS | Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High x Low High Price |Low High x Low High 

Central Ill Public Service—} Hygrade Food 6s A...1949| 76%} 76 76%4| 11,000} 56% Jan; 82 Feb 

58 series E.......-.-. 1956; 104 103% 103%] 9, 100% Jan] 105% Mar SHED Ba icnoncsé Piinneesd 76 2,000} 58 Jan| 81% Feb 

it & ref 44s ser F.1976) 101 100 34 101%} 79,000] 94 Jan} 102 July Idaho Power 5s...... 1947} 108%] 108% 108%] 4,000] 107 Marj 109 Jan 
5s ih tttinocwes 103 4%] 103% 103% 000} 99 Jan} 104 July | Illinois Central RR 68.1937) 97%] 97 98 {102,000} 82% Jan} 98 July 
44s series H....... 1981) ------ 100% 100%] 11,000] 93 Jan} 101 July | Ill Northern Util 5s...1957/-.-...- 106% 107 14,000] 106 Jan} 109 Feb 

Cent Maine Pr 4s E.1957| --- --- 104 104 10,000} 102 Apr} 104% Apr | Ill Pow & L Ist 6s ser A'53| 105%} 105 105%} 51,000] 10154 Jan} 106 June 

Cent Ohio Lt & Pr 58. 1950) - - -- -- 100% 102 10,000} 96 May] 102 July Ist & ref 544s ser B.1954| 105 104% 105%} 28,000}; 99 Jan} 105% July 

Cent Power 5s se: D..1957|) 89%) 89% 89%; 8,000] 88% June| 95 Feb Ist & ref 5s ser C__.1956} 101%] 101% 101%/ 72,000) 95 Jan} 102 July 

Cent Pow & Lt Ist 58.1956) 95 94% 954/230,000] 8244 Jan} 95% July S tf deb 544s... May 1957|.-.-.-..-. 96% 97%) 11,000] 86 Jan} 97% July 

Cent States Elec 5s...1948} 724; 7144 73%/181,000) 61 Apri 75% Feb | Indiana miostete Corp— 
5s ex-warrants...1954| 74 73% 75%/|665,000} 6234 May] 78 Jan Gs series A......... 1947; 101%] 101 101%] 9,000) 96 Jan} 102 Jan 

Cent States P & L 54s '53} 73%] 734 74)4} 88,000] 65 Apr} 80 Feb 6s nan ben Meancooks Buleesese 102 102 4,000; 100 J 104 Feb 

wes Dist Elec Gen 4 “a8 '70) ------ 105) = «106 4,000] 104 Apr] 106 Jan Se series C......... 1951; 94 93% 94%] 23,000} 8634 Jan} 97 Feb 

i duatboot 1961}-.-----]| 105% 105%} 1,000} 105 July} 106 June | Indiana Gen Serv 5s..1948/......}| 108% 108%]; 1,000] 107 May] 108% Apr 
onic Jct Ry & Union Stock Indiana Hydro-Elec 5s '58} 95%] 95% 95%] 13,000; 91 Jan} 101% Feb 
Tae ey lll 11034 lil 19,000} 109 Janj 111% Apr — & Mich Elec 58 °55|......] 106 106 2,000] 104% May] 107 Feb 

Chic Pneu Tools 548-1942) ---- -- $102% 103 | -...-.. 101% Apri 104 June]  5s8..........-..... iain 111 111%] 6,000} 10954 May] 111% Feb 

Chic Rys 5s ctfs.._.-.- 7644, 76 7634) 49,000] 67 Apr Jan Indiana Service 5s....1950| 75 73% 76 |109,000] 65 Jan| 76 July 

Cincinnati St Ry 54s A'52| 974 96% 97%] 16,000] 86% Jan 97% July Ist lien & ref 5s....1963) 75 73 75%| 20,000} 63 Jan| 75% July 

ES OY} 98% 99%! 3,000} 93 Jan| 99% July | Indianapolis Gas 5s A.1952| 85 85 86%] 23,000} 83 June} 96% Jan 
Cities Service 5s...... 1966} 84%| 84% 84%] 11,000] 69 Jan} 86% June | Ind'polis P L 5s ser A_1957| 105%] 105% 105%] 58,000] 104 Jan} 106% Feb 

Conv deb 5s...---- 1950} 8234) 82% 8314/345,000] 69%, Jan| 8534 July | Intercontinents Pow 6s '48/...-.-- 6% 6%} 5,000 Jan} 17 Feb 
Cities Service Gas 5s °42| 102 102 102%4| 48,000} 9734 Jan] 103% July | International Power Sec— 
my A Service Gas Pipe . 644s series C......- 1966/...... 79 80 2,000} 50 Janj| 83 J 
nd 1943) 104 103 104 18,000} 102 Mar| 105 May 7s series E.........1957} 80 80 82 13,000} 54 Feb} 85% July 
| Cities Serv P & L 5s. sake 78%1| 78% 79%|127,000) 65 Jan}; 80 July 7s series F......... 1952/...... 377 7. eee 534% Febj| 85% July 
2 ecwcccccs es 21049}------ 78% 79%) 39,000] 66% Jan} 80% July | International Salt 5s..1951|......| 107% 107%] 6,000) 107 Jan} 109% Feb 

Sumiean & Privat Size '37| S24} 50% S52) 10,000] 34 Feb| 52% July | International Sec 5s..1947| 99 98% 99 | 31,000] 9834 Apri] 103 Feb 

Commonwealth Edison— Interstate Power 5s...1957| 76 73% 76%|184,000} 73 July} 88 Feb 
lst M 5s series A_..1953} 112 112 112 1,000} 110 Apr} 113 June Debenture 6s.....-. 1952} 65%} 64 66% ,000}; 60 July} 79% Jan 
lst M 5s series B_...1954) 111% | 111% 111%] 3,000) 110% Marj 113 Jan | Interstate Public Service— 

Ist 44s series C...1956) ------ 111 111%} 6,000] 11054 Jan} 113% Mar 58 series D........-. 1956} 91%} 91 9134} 35,000} 81% Apr} 92 Feb 

lst 44s series D_ ..1957|------ 110% 111 26,000} 110 July} 113 Mar 4\és series F_....-.- 1958} 85%] 85 85%] 42,000) 78 Apr} 87% Jan 
4\4s registered __.1957/------ 110% 110%} 1,000] 110% July| 110% July | Invest Co of Amer— 

Ist M 4s series F...1981| 106%} 106}4 107 | 80,000) 105 Jan} 108 May series A Ww W....- ae $100 % ....0] ecccee 9954 June] 102% Apr 

3%s series H.._.-- 1965) 1055} 105 105%) 55,000} 103 Jan} 106% Jan Without warrants... j....-.- 100% 100%} 2,000) 99 Apr} 101 Feb 

Com’ wealth Subsid 5s ’48} 104 103% 104 26,000] 102 Apr] 105 Feb | Iowa-Neb L & P 5s... 1957 105 105 10644] 29,000} 10444 June} 106% July} 

Community Pr & Lt 53 '°57| 75 74% 75%) 37,000) 63 Jan} 77% July Se series H......... SS i abies 104% 104 5,000] 104% May! 106 Jan 

Connecticut Light & Power Iowa Pow & Lt 4%s-_.1958/.--..-.- 105% 105%/| ..---.- 104% Apri 106 Feb 
7s series A.......-. 1951} ------ 125% 126 2,000} 124 May 127% Mar | Iowa Pub Serv 5s....1957) 105 105 105%} 29,000] 1014 Janj| 105 Mar 
e748 — Gicuneed aaa -~=---- 106% 106%} 1,000] 106% Marj 109 Jan | Isarco Hydro Elec 78.1952} 70%} 69% 71 21,000} 44 Jan} 75 June 

Lila caaatiial 1962} 10744] 10744 107| 10,000] 106 May] 109 Jan | Isotta Fraschini 7s__..1942/......| ¢71 7134] ......]| 65 May] 90 Feb 

Consol Gas : Balt maink Italian Superpower 68.1963) 604] 60} 63}4| 24,000] 393g Jan} 71 June}| 
orticeccceqsocess Ie **°-- 11034 11034} 3,000) 1105¢ July] 11254 May | Jacksonville Gas 5s...1942 
Gen mtge 4%s_..--. 3 cwcece 412236 123 | -.---- 120 Jan| 124% July SS eis: 53 52% 54 | 19,000} 47% May| 61 Jan 

Consol Gas ~ Lt&P = Jamaica Wat Sup 54s '55/-.--.--- ae a 4% «=Jan| 108 Jan 
lst refs f 4s....... 1981| 10734} 1075 108 8,000} 106 Mar] 110 #£=Feb | Jersey Central Pow & Lt— 

Consol Gas Util Co.— 5s series B._.....-. >» === 104 1045! 23,000) 103 Apr} 106 Mar 
lst & coll 6s ser A..1943/------ 95 95%) 13,000] 88 Jan| 100% Mar 4\4s series C__..... 961) 105%} 105% 10644, 61,000] 1037 Jan| 106 Mar 
Conv deb 6s w w-. 1943} ------ {35% 35%] ------ 2944 Jan| 48 Jan | Kansas Gas & Elec 6s. 2022/..---- $118% 120 | --.--.-.. 115% Jan) 119% June 

Consol Pub 7s stpd_ 1939} ------ 3300. 30) | cacces 96 Jan} 101% June Power 58...-.. 1947; 10154} 101% 10154} 13,000] 100% Feb' 103% Apr 

Cont’! Gas & El 5s_...1958} 93 92% 93%4)181,000} 85% Jan| 93% June | Kentucky Utilities Co— 

Crane Co 5s....Aug 1 1940)------ 103 103%} 6,000] 101% June} 104 Jan Ist mtge 5s ser H..1961| 9934] 98% 9934) 84,000} 90 pri 9934 July 

Crucible Steel 5s... -.. 1949} 102%} 102% 103 0,0 102 Mar} 104 Apr 64s series D.....-.- PPicceses $106% 108 }...... 101 Feb] 108% July 

Cuban Telephone 74s 1941) ------ 100 0 2, 88% Jan} 102% June 5748 eerien i setae me 101% 10234] 12,000] 95344 Feb} 108% July 

Cuban Tobacco 5s_...1944/} ------ 375% 77%] ------ 70 Jan| 83 Apr | 45s series I.......--. 969; 98%i 98% 99 39,000] 90 Apri] 99 July 

Cumber!’d Co P&L 4s 56} 106 106 106 5,000} 105% Mari 107% June Kimboty Clark a 103% 103%] 1,000] 103 Jan} 104 Apr 

Dallas Pow & Lt 6s A. 1949) ------ t108% 110 | -..--. 106 Apri 110 Jan | Koppers G & C deb 5s. 1947/....-.-. 103% 104 12,000} 102 Apr] 104% June 
5s series C_......-- 1952] ------ 10644 10644} 4,000) 106 Marj) 108 May Sink fund deb 54%s-_1950}.--.-.-- 105% 105%| 2,000] 10334 May] 106% June 

Delaware El Pow 5s.1959 1044] 104% 104%; 5,000] 102% May ave Apr | Lehigh Pow Secur 6s. .2026; 111 111 111%} 18,000] 108 Feb; 112 June 

Denver Gas & Elec 5s. 1949) -- ---- 108 oneck- canna 107% May Feb | Lexington Utilities 5s. 1952/...... 103% 103%} 35,000] 102 Jan} 104% June 

Derby Gas & Elec 5s..1946} 103 102% 103%} 8,000 99% Jan 103% Apr | Libby McN & Libby 5s '42/....-- 104% 104%] 10,000] 103 Jan| 105 Feb 

Det City Gas 6s ser A_ 1947] 10634] 106% 107 4,000] 105% Jan| 107% July | Lone Star Gas 5s___-.- 1942}; 103344] 103% 103%] 3,000] 102% Feb/ 104 Apr 
5s Ist series B.....- 1950] 105%} 105% 106 29,000] 102% Jan| 106% July | Long Island Ltg 6s...1945/..---- 06% 107 13,000} 105 Apr] 107 Mar 

wy? my Internat Bridge— Louisiana Pow & Lt 5s '57| 105%} 105% 106 31,000} 10334 Jan] 106% May 
| Aug 1 1952 7 6% 7 26,000 4 Janj il Feb | Louisville G & E 44%s C '61| 106 106 106%} 7,000] 106 July} 107 Feb 

Certificates of ¢ deposit_|------ 6 6 3,000 44% May| 10% Feb | Manitoba Power 54s.1951/-.--.-.-- 84% 85%| 15,000] 75% Jani 86 July |} 

Deb 7s..-.-- Aug 1 1952/------ 1344 1%] 13,000 % Jan} 3 #£«=%4jJan | Mansfield Min & Sweet— 

Certificates of deposit_|------ 1% 1; 1,000 Jan} 2% Jan 7s without warrants. 1941/.....- ee. 88 - Benccat 24 June} 24 Junel} 
Dixie Gulf Gas 64s_.1937]------ 102% 102%; 11,000) 10134 Jan| 103% Feb | McCallum Hosiery 64s '41/..--../t----- Pe - Bisel 58 June} 62 #£=Mar 
Elec Power & Light 58.2030} 874] 87% 88%/|240,000) 74 Jan| 924% June | McCord Rad & Mfg 6s *43) 101 100% 101%} 9,000; 94% Jan} 101% July 
Elmira Wat Lt & RR 5s 56) 1075] 107% 107%} 1,000] 99% Marj 107% July | Memphis P & L 5s A_.1948/ 103%] 103 103%} 8,000} 101 Feb} 104 July 
El Paso Elec 5s A.._.1950)------ 104% 104%} 5,000] 1025, Jan} 105 Feb | Metropolitan Ed 4s E_1971|} 106| 105% 106%} 7,000] 10334 Febj 10754 May 
El Paso Natural Gas— Middle States Pet 64s °45/..---- 9944 99%] 6,000] 9144 Jan} 103 Jan jf 

6%s with warrants. 1943 140%] 140% 141 19,000] 10634 Jan] 14134 July | Midland Valley 5s__..1943]} 92 92 92%| 28,000] 73 Jan| 93% Feb 
OE 1938} 131 129% 131 9,0 105 Mar} 131 July | Milw Gas Light 4}4s_.1967| 10544} 105% 10544] 28,000] 10234 May] 106% Mar 

Empire Dist El 5s_...1952| 10334] 10244 104 | 25,000} 98 Jan} 104 July | Minn P&L 4s_-_--- ee 101% 102%4| 54,000} 98 Jan| 102% July 

Empire Oil & Ref 5448s.1942} 884] 88% 88%/ 84,000} 804% Jan) 92 Jan PPR sh ee 1955} 10554] 1055 105%] 6,000} 102% Mar] 106% July 

Ercole Marelli Elec Mfg— Mississippi Pow 5s....1955| 92%; 91 92%} 56,000} 8344 May| 95% Feb 
64s series A......-. 1953] ------ 65 65%} 11,000] 40% Jan} 69 June | Miss Pow & Lt 5s_...1957| 97 97 97 61,000} 894% Mar] 98 July 

Erie Lighting 5s... - 1967} ------ $107 cece] concce 105% Jan' 108 June | Mississippi Riv Fuel 6s '44/....-- $1065 107 | ....-- 105 Jan} 10754 May 

European Elec Corp Ltd— Miss River Pow Ist 58.1951/.---.-- 108 108 4,000} 107 Feb; 109% June 
OQ HE Sieapelen 1965] ------ warty 1054] ------ 75% Jan| 105% June | Missouri Pow & Lt 54s '55| 107%| 107% 107% ,000} 106 June] 10834 May 

European Mtge Inv 7s C’67] - ----- 28% 30 ~ 000] 28 July} 39%, Jan | Missouri Pub Serv 5s.1947| 74 74% 75%|103,000| 5744 Jan) 76 July 

Fairbanks Morse 5s... 1942] ------ 101%, 10144; 3,000] 101% July} 104 Apr | Montana Dakota Utilities 

Farmers Nat Mtge 7s. 1963} ------ 27 = w-=--] ------ 28 July| 28% June Sn withienpnthhhtiecaiti 1944; 96 96 98144] 28,000; 935% Jan} 101% May 

Federal Sugar Ref 6s. . 1933) -- - - - - 1 4 1%} 5,000 1% Apr 5% Feb | Munson SS 6s ctfs._1937 7 6% 7%i 9,000 5% July} 10 July 

Federal Water Serv 544s'54| 92 92 9344} 50,000} 75% Jan| 93% July | Nassau & Suffolk Ltg 5s '45/..---- 103% 105%} 11,000} 10244 May] 106 Feb 

Finland Residential Mtge Nat Pow & Lt 6s A_..2026/-.---- 106 106%] 11,000} 97 Apr] 105% July 

~ Banks 6s-5s stpd__.1961| 10034] 10044 10034} 2,000] 9914 Feb} 101 May Deb 5s series B__..2030| 95%] 94% 95%] 30,000} 85% Apri 97 July |} 

Firestone Cot Mills 58.1948} 103 102% 103 44,000] 102 July| 10534 Feb | Nat Pub Serv 5s ctfs_1978| 30% 27% 31 8,000; 18 Jani 31 July 

Firestone Tire & Rub 5s ’42}------ 104 104 8,0 102% July} 106% Feb | Nebraska Power 4%s_1981/------ 108 108 5,000] 107% June} 112 May 

First Bohemian Glass 7s '57] -- - --- 193 -----| ------ 1 Jan} 95 Jan 6s series A____.___- 9083i <<< 122 122 8,000] 117% Jan} 125 June 

Fla Power Corp 54s_1979}] 104%4| 1044 10444} 25,000] 1 Jan} 105% Mar | Neisner Bros Realty 6s '48} 10754} 107% 108 2,000} 1054 May} 109 Feb 

Florida Power & Lt 5s.1954| 9634; 9644 9744/182,000] 9034 Apri 98 Feb | Nevada-Calif Elec 58.1956) 97 96% 97 {105,000} 86 Jan} 98% July 

Gary Electric & Gas— New Amsterdam Gas 5s ’48/ 119 118 119 ,000} 109 Jan} 119 July 
5s ex-warr stamped_1944| 9734] 97% 97%] 84,00C] 8834 Jan| 98 July | N E Gas & El Assn 58.1947| 77%] 72 7744|102,000| 645% May| 79% Feb 

Gatineau Power Ist 58.1956] 9934] 99 99%| 76,000} 92 Jan| 99% July Conv deb 5s_....-- 1948| 77 71% 77 63,000} 64% May| 79% Feb 
Deb gold 6s_.June151941| 9634} 954% 964; 15,000] 83144 Jan| 97% June Conv deb 5s_...... 1950| 77%| 71% 77%j198,000| 64% Apri 79% Feb 
Deb 6s series B__..1941]| 95%] 94% 954) 35,000] 82 Jan} 96% June | New Eng Pow Assn §s_1948| 98%! 97% 98%] 6,000] 85 Jan} 99% Mar 

General Bronze 6s. ...1940} ------ 964% 96%} 7,000] 96 #£.July| 102% Mar Debenture 54s_._..1954| 99%] 99% 9934] 43,000] 8844 Jan] 1024 Mar 

General Pub Serv 5s__1953} 10236] 10134 102%} 6,000] 98 May} 10244 Mar | New Orleans Pub Serv— 

Gen Pub Util 64s A.1956| 9234] 924% 94 38,000] 79 Janj| 96 July 5s stamped____.__- 90 90%} 14,000} 74% Jan} 90% July 

General Rayon 6s A_.1948} 69 68 69%) 6,000) 30 Jan} 6934 July Income 6s series A__1949]....-- 86 8634} 19,000} 69 Jan} 86% July 

Gen Vending Corp 6s. 1937] ------ 26% 27 9,000] 22% June| 27% July | N Y Central Elec 5s "GElsccace 103 103 2, 97 May Feb 
Certificates of deposit. __| ------ 326% 27%} ------ 20 June} 27 Apr | New York Penn & Ohio— 

Gen Wat Wks & El 58.1943] 91 90 91%} 42,000] 86 May] 94 Feb Ext 44s stamped__1950/------ 107% 107%} 2,000} 105 July} 110% Mar 

Georgia Power ref 5s_.1967| 101 101 10144)135,000} 9534 Mar} 102% July | N Y P&L Corp Ist 44s '67| 10644} 10644 106%} 82,000) 105 Apr] 107% Apr 

Georgia Pow & Lt 5s_.1978| 8534] 84% 854] 28,000] 79 Apr} 93 Feb | N Y State E & G 44s_1980| 103%] 103% 104 39,000] 102 Jan} 104 July 

Gesfurel 6s.... -...1953]------ BEPS cébeul-coaned 29 May| 38% Mar 6 Git. ccncisdonads a 108 108 3,000] 105% Mari 108 Jan 

Glen Alden Coal 4s...1965} 89 89 89%} 31,000] 85 Apr} 90% Jan | N Y & Westch’r Ltg 4s 2004} 103 1015% 103 20,000] 1014 Mari 105% Feb 

Gobel (Adolf) 444s_..1941]------ 8 82%} 2,000) 81 July} 103 Mar Debenture 5s___...1954/------ 111% 111%} 1,000] 111% Apr] 112% Mar 

Grand Trunk West 48.1950] 10234] 10134 10234] 48,000] 90 Jan} 1024 Mar | Niagara Falls Pow 6s. 1950/------ 105% 105%%| 4,000] 105% July] 108% Jan 

Gt Nor Pow 5s stpd_.1950] ---- -- t106 109 | ---..-. 106 Apri] 108 Feb 65s series A......... 1959]....-- $107 10734} --.--.-- 105% May] 109 Jan 

Grocery Store Prod 6s.1945| 74 67% 74 17,000} 64 July| 82% Mar | Nippon El Pow 6%s-_-1953/------ +86 5 | ee 44% Mar] 90 Feb 

Guantanamo & West 6s '58}--- --- 5544 55%!) 1,00C] 44 Jan| 60 Mar | No Amer Lt & Pow— 

Guardian Investors 58.1948} 73 72% 75 | 20,000] 565% Jan} 75 Feb 514s series A_____.- 1956} 94 94 95%4| 37,000} 90% Jan| 97 #=,‘Mar 

Gulf Oil of Pa 5s_...- 1947] ------ 104 104 1,000] 104 July| 107% Feb | Nor Cont’l Util 544s..1948/------ 65% 6644] 13,000) 53 Apr| 67 July 

Gulf States — 5s_..1956| 104%] 104% 105 10,000] 104% Apr} 106% Feb | No Indiana G & E 6s_1952/------ 106% 106%} ------ 106% Mar} 108 i Jan 
4\és'series B___._.- | Ra 103% 103%] 2,000] 102 Jan| 103% Mar 

Hackensack Water 5s. 1988 oseece $10934 109%] --.---- 108% Jan} 110% July 
5s series A___._____ 1977] ------ 105% 106 2,000] 105% Jan| 107% Jan 

Hall Print 6s stpd....1947) 92%4 92 93 45,000] 72 Jan| 93% Feb 

Hamburg Elec 7s- ---- ee 30 = 30 1,000} 25 May] 4334 Jan 

Hamburg El Underground 
& St Ry 54s-_-.---- 1938} ------ 123 26%] ------ 21% June} 32% Jan 

Hood Rubber 7s._... 1936) ------ 102. 102 1,000} 101% July} 104% Jan 

Houston Gulf Gas 6s_.1943} 104%] 10434 105%} 9,000] 10344 May] 107% July 
6s with warrants. 1943} - - - - -- 102% 103%} 3,000] 97% Jan} 103% July 

Houston Light & Power— 

Ist 5s series A..._.. SE cocccs a eer Pepe 104% Mar] 108% Mar 
Ist 44s series D_...1978} - - - --- 104 104%] 5,000} 103 Mar] 107 Mar 
Ist 444s series E_...1981} 10634] 10644 10644; 3,000} 104 Mar] 106 July 

Hydraulic Pow 5s....1950} ------ [EEE shacel ccneué 111% June} 114 Jan 

Ref & impt 5s.....- 195l1}-..---- 107 107 2,000] 106% Aprj 108 Jan 
| For footnotes see page 729 
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Friday Sales Friday Sales 
BONDS Last | Week's Range for Range Since Jan. 1 1936 | BONDS Last Week's Range, for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |\Low High $ Low High Price High $ Low High 
Northern Indiana P S— Standard Pow & Lt 68.1957} 78%| 77% 79%|131,000 case May; 81 July 
58 series C......... 105%| 105 105%] 11,000] 102% Jan| 106 June | Standard Telep 544s-..1943)--.___- 74% 78 47,000; 46 Jan} 78 # July 
5s series D......... 1969]...... 105% 105%} 12,000} 1024 Jan} 105% June | Stinnes (Hugo) Corp— 
4\4s series E.....-. 102%} 102% 103%} 31,000] 98 Jan} 104 June 7-4% stamped..-_-_- 1936} . .....- 55 58 16,000; 49 Feb) 65 Apr 
No States Pow 5%s...1940)___..-. 104 104 6,000} 10344 Febj 104% Mar 7-4% stamped..__. 6| 50%! 50 5bUM%) 19,000) 45 Jan| 60 Mar 
N’ western Elec 6s....1945| 104%} 104% 104%] 4,000) 100% Mar] 104% July | Super ae of Ill 4s 68) .---.-- 105 105 1,000} 104 Apr| 106% Jan 
N’ western Power 6s A. 1960}... ... 69 69%} 3,000} 51 Jan} 70% July ff 3 sry t105% 106 | -.---- 104 Apr! 106 Jan 
Certificates of deposit... |... _. 168 a ; i Seaceun 50% Jan| 70% July | Syracuse Lite 544s....1954)....-. t108% 1UY Mi] --.---- 105 Apr} 110 Jan 
N’ western Pub Serv 5s 1957] 102 102 102%} 14,000] 98 Jan} 103 June 2B Be eccocconds«se 06 $107% 109%} --.--. 1074 July} 109 Feb 
Ogden Gas 5s_.....-.- 1945] 107%] 107% 108%] 7,000] 103% Jan} 109% June | Tennessee Elec Pow 5s 1956) 94%) 4 ¥5 59,000; 89 Jan| 98 Feb 
Ohio Edison Ist 5s....1960] 105%| 105% 105%} 13,000} 105% Mar| 107 Jan | Tenn Public Service 5s 197 82%} 82 83%] 29,0UL| 773% May! 90 Feb 
Qhio Power Ist 5s B_.1952] 105%} 105% 106 41,000} 104 Apri] 107% Mar | Terni Hydro-El 64%s_.1953} 60 65 67 26,00U| 41 Jan' 74% June 
Ist & ref 44s ser D.1956]_____-. 104% 104%) 3,000) 103% Apri 107 Mar | Texas Elec Service 58.1960) 105 104% 105 56,00} 99 Jan} 105 Mar 
Ohio Public Service Co— Texas Gas Util 6s___.1945) - - - - 36 36%! 8,000] 29 Mar; 40 Jan 
6s series C.......-. 1953} ...... 109% 109%} 1,000} 108% July; 112 Feb | Texas Power & Lt 5s..1956} 100%/| 105% 106 52,00} 104% Apri 106% Jan 
5s series D_......-.-. 1954] 105%} 105% 105%] 9,000} 104% July} 107 May; _6s8_--....... 2... 2022} 1:04%/| 109% 110%) 5,000) 104 Jan} 1104 June 
54s series E..._.-.- een $107 107%} ..-.-.-.- 106 Apr| 107% Jan | Thermoid Co 6s stpd.1937] - --- -- 91% 93 8,0uL| 90 July! 100 Mar 
Okla Gas & Elec 5s... 1950} 105 104% 105 35,000} 10344 June} 107 Feb | Tide Water Power 5s_.1979| 101%| 101% 103 34,00L| 98% Jan! 103 July 
6s series A.______.. 1940} ...... t102% 103%} .-.---- 102 Marj 105 Feb | Tietz (Leonard) 7%s_1946) - - - - - - t2o ae nk oncons 24 June) 34 #$=Mar 
Okla Power & Water 58°48} 93%| 92% 93%] 15,000} 86 Apr| 94% Jan | Toledo Edison 5s__-_-. 1962} 10744] 107 107%} 39,000] 106% Apr; 108 Mar 
Oswego Falls 6s___._- 1947]_____. 99% 100% 000; 93 Jan} 100% July | Twin City Rap Tr 544s '52| 8814) 83% 88%|373,00L] 76% Jan) 88% July 
Pacific Coast Power 5s "40}]____.- 106 107%] ..---- 105 Apri 107 Jan | Ulen Co— 
Pacific Gas & El Co— 6s 3d stamped. -_-__. 1944; 38 38 3941 14,00C} 37% July| 84% Jan 
Ist 6s series B__.-- 1941) 119%] 11934 120%} 49,000] 119% Jan} 121 Mar | Union Amer Inv 5s A.1948}------ 101% 101%} 5,006° 100 #$£=Mari 102 Apr 
Pacific Invest 5s ser A. 1948)_____- 00% 100%] 13,000} 98  Apr| 102% Mar | Union Elec Lt & Power— 
Pacific Ltg & Pow 5s..1942)______ t115% 118 [| .....-. 114 Jan| 11642 May 5s series A_........ 954) --.---- 108 108 8,000 106% Jan) 110 Feb 
Pacific Pow & Ltg 5s_.1955| 89%] 88 90 {102,000}; 80 Mar| 94% Feb nT 1967] - ----- 1u64 106%} 10,000 105 Mar) 107% May 
Palmer Corp 6s_-.-.-- lb 103 103 ,000| 101% Apr} 104 May slush tiiesielenitntp aniinen in 1957} - - ---- 106 §=106%] 6,000, 104 Apr! 1074 Feb 
Penn Cent L & P 4%s_.1977) 104%] 104 104%] 70,000} 100 Jan} 105 Mar | United Elec N J 4s__.1949] 114%4| 114% lio%] 11,000; 113% Jan} 116% Jan 
SR AES ee 1979]_____. t105% 106%] .--.--- 104% Apri 107% Apr | United El Serv 7s ex-w 1956} -- - --- 67 70 2¥,000; 45% Jan| 72 #£June 
Penn Electric 4s F_...1971] 100 100 100%] 35,000| 97% Jan} 101% Feb | United Industrial 6s 1941) ------ $25% 2934] ------ 25% May! 32% Jan 
Penn Ohio Edison— FRY RR 945) -.---- 20% 20%] 10,000; 25% June| 33% Jan 
6s series A x-w__... 1950})___... 105% 105%] 16,000} 1014 Mar] 106%4 June = Lt & Pow 6s__.1975) 8¥ SY v1 52,000| 76 Jan| 92 June 
Deb 54s series B...1959] 104%] 104% 105%] 46,000} 9854 Mar) 105% July GPGOs cenecsasice .1974) 96%) 95% 96%] 73,000) 80 Jan} 97 July 
Pennsylvania Power 5s '50}_____. 106 106%} 4,000] 105 Jan} 108% July Bigs nan cecen sbene 1959] ------ 10442 100%] 15,06U! 100 Jan| 106% May 
Penn Pub Serv 6s C_.1947]_____. t108% 109%} .-.--.-- 106% Feb} 108% July | Un Lt & Rys (Del) 54%s'52| 95 95% YS [124,000] 81 Jan| 95 June 
GPG ine nctceoe 1954] ___... 3100 lee -f deeucs 104% Jan} 106 Jan | United Lt & Rys (Me)— 
Penn Water Pow 5s_..1940)_____- 112% 113 10,000} 112 July] 114% Jan Gs series A......... 1952) ------ 111% 112 15,000) 104% Jan} 113 May 
4\¢s series B__.__-- cape mie t107% 1074} ------ 105% Feb} 108% June Oe eee Mite. jee 197TH ------ 884 89 000; 75% Jan) 90% July 
Peoples Gas L & Coke— U 8 Rubber Co— 
4s series B.......-.- 1981] 96%! 95% 96%) 81,000] 8644 Jan} 100 Mar 64 % serial notes. ..1939} 102%} 102% 1023"32 2,000 % J 105% Feb 
Peoples Lt & Pr 5s_...1979] 13%] 13% 13%] 47,000) 6 Janj| 1534 Mar 6} % serial notes_..1940) 104 | 100132:0444) 3,000) 1033132 July] 10644 Feb 
Phila Electric Co 5s__1966] 111%\| 111% 111%] 52,000} 111% June] 113% Mar | Utah Pow & Lt 6s A_.2022| 102%4| 101% 10253] 66,000} 903%, Jan] 103% July 
Phila Elec Pow 544s_-1972] 111 | 109% 112%] 32,000] 10944 June] 112% July 4998. 2.2 200-.2505 944) 101 | 101 101 5,000) 9214 Mar] 101% July 
Phila Rapid Transit 6s 1962}______ l 91%| 9,000] 86% Jan| 94% Apr | Utica Gas & Elec 5s D_ 1956} - - ---- 109% 106 | 2,000) 105 June] 10644 May 
Phil Sub Co G & E 44% °57| 107%] 107% 107%] 64,000] 10544 Mar] 108% Jan 5s series E__.....-- 1008) .---.- 1105 = =—108 4] ------ 105% Apr] 107% June 
Piedm't Hydro-El 644s '60) 65 65 68%] 30,000) 414% Jan} 75% June‘ Valvoline Oil 7s---~--- 1937} - - ---- 9934 994) 1,000) 9644 Jan} 100 Feb 
Piedmont & Nor 5s_..1954]_____. 105 105 8,000' 103 Jan} 10642 Mar Vamma Water Pow 54s '57| - - -- -- $100 44 -----| ------ 1004 May| 104 Apr 
Pittsburgh Coal 6s...1949] 108 107 108 3,000 105 May] 108 Mar _ Va Public Serv 544s A.1946) 101%) 101 10134] 10,000] 95% Jan} 101% July 
Pittsburgh Steel 6s...1948] 104 , 104 104%] 13,000 96% Jan} 105 # £Apr Ist ref 5s series B -.1950} 100 98 100%} 27,006) 914% Jan) 100% July 
Pomeranian Elec 6s..1953] 22 21% 22 7,000} 20% May| 27% Mar OB joe onc cuescce 1946) Yo 9344 YS) 23,000 83% Jan} 95% July 
Poor & Co 6s....-.--- 1939] 105 | 105 105 1,000} 10354 Feb Jan | Waldorf-Astoria Corp— PR spas 
Portland Gas & Coke 5s 40} 73%!) 73% 74%] 18,000} 65 =/June| 83% Jan 7s with warrants...1954|) 23 22% 23%| 82,0060) 17 Junel 27 Jan 
Potomac Edison 5s...1956] 106%| 105% 107 | 23,000) 10534 Mar] 107 Feb | Ward Baking 6s __---- 1937} 104 104 104 4,000) 104 July] 107 Jan 
46s series F....-.-- OO - 3105% 107 | ------ 06% Jan} 108% Mar | Wash Gas Light 5s__.1958} 10/ 107 107%} 8,0CU) 105% Mar 107% Feb 
Potrero Sug 7s stpd_.1947]__...- 8934 91%] 5,000) 66% Jan| 9144 Mar | Wash Ry & Elec 4s..1951)------ $105 =—106%} ------ 106 Janj| 107 Mar 
Power Corp(Can)4%s B '59}__---- 97% 97%] 1,000} 9034 Jan| 99% June | Wash Water Power 5s. 1960) -- - - -- 10634 106%] 15,000) 105 Feb| 107% May 
Power Securities 6s._..1949] 100 100 =—101 15,000} 97% Janj 101 July | West Penn Elec 5s___.2030) 104%4/| 104% 105 18,000} 99 Jani 105 July 
Prussian Electric 6s..1954/_..-.-- 23% 23%} 5,000] 22% Junel 32 Feb | West Penn Traction 5s °60) - - - - -- $807 36 Tit =f ...22- 103% Janj 111 July 
Public Service of N J— West Texas Util 5s A_1957| 94)a| 934 94%41|105,000) gg5¢ Jani 95% July 
6% perpetual certificates] ---.-- 139% 1404%4| 3,000) 132%% Jan] 145%, May | West Newspaper Un 6s 44; 69a) 6734 69%4| 26,006) 33% Jani 69% July 
Pub Serv of Nor Illinois— West United G & E 544s’55) 105%) 1054 105%) 10,006] 105 Marj] 106% Mar 
Ist & ref S6......-.- 1956} 11134] 11144 111%} 13,000] 108% Jan} 111% July | Wheeling Elec Co 5s__1941| - - ---- SODe 96 emcesl cesses 107 Feb 1075¢ June 
Se series C......... 1966] ...--- 105% 105%] 5,000) 104 Febj 107 Jan Wise-Minn Lt & Pow 5s °44| 106%] 106% 106 14,000] 106 Jan| 107 Feb 
44s series D_...-.-.- 1978}. ...-- 104% 104%] 1,000) 101% Jan} 104 July | Wise Pow & Lt 5s E_.1956) - ----- 103 103 3,006} 101% Jan] 105 Feb 
4\4s series E.....-.-. 1980}. .-.-.- 104% 104%] 15,000] 102 Jan} 104% July j,k CRS 1958} - - - - -- 102% 102%} 5,00] 1901 Jan} 104% Feb 
Ist & ref 444s ser F_1981} 103% | 103% 104 33,000] 102 Jan} 104% July | Wis Pub Serv 6s A__.1952) - - ---- 1104% bene Het eownee 105% July| 107 Feb 
4\6s series I___.-_-. 1960} 104%] 104% 105 16,000} 103144 Apr] 106 July | Yadkin Riv Pow 5s_-. 1941 pecods 106 4 107%} 9,006] 106 Mar] 107% Jan 
Pub Serv of Oklahoma— York Rys Co 5s....-.. 1937] ------ 103% 104 17,006] 102% Apri 104 Jan 
4s series A________- 1966] 105%] 105% 105%} 19,000] 105% July] 105% July 
Pub Serv Subsid 544s. 1949]_-.---- 103. 103%] 11,000) 100 Apr] 103% July 
Puget Sound P & L righ Ht a + Yr 86% _ A$, _ 
ist & ref 5s series C_ 1950 4 ’ an an 
Ist & ref 434s ser D-1950| 85%) 85% 187 48,000] 7834 Jan 895 Feb pony meee 
Quebec Power 5s. __-.-. 1968] ..---- 06% 2, 103 Apr} 106 ar , 
Queens Boro G & E 44s ’58}------ 10434 10444} 6,000) 104146 July} 106% Jan 
544s series A... .. 1952} 105%] 1055 106 11,000} 103 Jan} 106% June Agricultural Mtge Bk (Col) : 
Reliance Manag’'t 5s... 1954) ------ 100 =100 000; 9834 May] 104 Jan 20-year 73... .1934-1946) 20%] 20% 20%] 1,000) 183% Jan} 21% Jan 
Rochester Cent Pow 5s '53|------ 88 89 6,000; 74 Jan| 95 #£=Feb 20-year 78.....-.-- 1947) ------ 19% 20%) 3,000) 17 Jan} 21% Jan 
Ruhr Gas Corp 6}4s-.1953}------ 126% 28 | ------ 25 May| 33  +#&«x¥Feb| Baden 7s.-.-...--.---- 1951) ------ 20% 20%) 1,006) 20 May] 26% Feb 
Rubr Housing 6'4s-__1958]------ 30836 BE i ecwces 22% June} 27 Feb | Buenos Aires (Province)— 
Safe Harbor Water 44s '79} 1064] 1064 10644) 3,000] 105% Mar] 108% June 7s stamped ___.---- 1952; 70%4| 70% 70%] 20,006] 5554 Jan} 721% June 
St Louis Gas & Coke 6s '47]|------ 14% 14%] 3,000] 12° July! 19 Jan 74s stamped - _-.-- 1947) .--.-- 4 74 4,006} 574% Jan| 74 July 
San Antonio PS 5s B__1958| 10544] 104% 10534| 28,000] 10134 Jan| 10544 July | Cauca Valley 7s------ 1948, 8%] 8 85s} 11,000; 75g May! 11 °# Feb 
San Joaquin L & P 6s B "52 ------ $129 ...-. ------ 124 Jan 129% July | Cent Bk of German State & 
Sauda Falls 5s-_--.---- 1955 ------ $108 =..... ------ 10844 June 110 Jan Prov Banks 6s B...1951)------| 2834 28%] 2,000] 2434 May| 3334 Mar 
Saxon Pub Wks 6s... 1935)------ 25% 25%, 1,000] 24% July; 33 Jan 6s series A_....-.- 1952; 29%] 2y 2934] 14,000] 25 May! 34 Jan 
Schulte Real Estate— Danish 54s.....-.-.-- 1955 10149] 101% 10149} 1,000} 9534 Jan} 102 July 
6s with warrants_-__1935j]------ $17% 46204] ------ 17. July} 30% Mar| _ 58--------.-------- 953 ------ 9944 99%) 1,000) 894 Jan} 99% July 
6s ex-warrants___ ..1935}------ 17% 18%] 10,000} 16 July} 30 Feb | Danzig Port & Waterways | 
Scripp (E W) Co 54s. 1943] ------ 103 103%} 8,000) 10154 May! 104 Jan External 64s-_.--.-- 1952 occees 60 34 61 9,000} 60% July] 73 Apr 
Seattle Lighting 5s. _.1949]------ eee Gr =f ecacee 61 Apr| 72% Feb | German Cons Munic 7s '47 -- +> 21%4 22 10,000} 18% May] 28% Feb 
Second Int’! Sec 5s... 1948} 100 99% 100 3,000} 98 Apr} 103 Feb Secured 6s_.......- 1947 21%] 21% 22 | 19,000} 18% Mayl 28% Feb 
Servel Inc 5c_.......-. 1948} -.---- 106% 106%] 2,000) 106% Marj] 108 Feb | Hanover (City) 7s_...1939 ------ 24 24 1,000} 21 Mayl 32 Jan 
ae W &P 48 “O7i------ 104% 10444} 17,000} 100 Jan} 10554 Mar | Hanover (Prov) 6}4s.-1949 ------ t2l1% 23 ------| 19% May 26% Jan 
44s series B__._--- 968| 10444] 104% 104%} 5,000] 190 Jan} 105 Mar | Lima (City) Peru 644s.1958 - - ---- 12 12 2,000 9 May, 12% Feb 
Ist 414s series D- “1970 10454] 10454 10454] 30,000} 100% Jan| 105% Mar | Maranho 7s__...-...1958, 15%4| 15% 1634] 5,000] 13% Jan| 174% Jan 
Sheridan Wyo Coal 68.1947] 70% 69% 70%] 21,000) 58 Jan| 72 July | Medellin 7s series E..1961]-- ---- 113 ) ee 9% Jani 14 Mar 
Sou Carolina Pow 58.1957} 10034] 100% 101 | 19,000) 97 Apri 101 July | Mendoza 7}4s_------ 1951) ------ Fae > epavel jonny 714% Feb] 95 July 
Southeast P & L 6s__.2025] 106%/ 10634 10744] 77,000] 101 Feb} 1085 June 4s stamped __--_---- 1951] 794] 79% 79%] 3,000] 63° Feb| 88 July 
Sou Calif Edison Ltd— Mtge Bk of Bogota 7s. 1947 
Debenture 334s._..1945] 105%] 105 105%} 45,000] 103144 Mar] 106 June issue of May 1927_...--|------ 19% 20 2,000} 18 Jan} 20% July 
Ref M 3%s.May 1 1960} 106%} 106 10644j|228,000) 101 Jan} 106% July Issue of Oct 1927... .-.--.|------ 19% 20 3,000} 1734 Mar] 22 °#£Apr 
Ref M 3%s B_July 1 '60] 10634] 106 1064} 27,000) 100% Jan| 110% July | Mtge Bk of Chile 6s_~-_1931| - - - - - - t13% 14%] ----. -| 12 Jan} 14% Jan 
ist & ref mtge 4s. ..1960} 110 | 109% 11034] 13,000] 10634 Mar] 110% July | Mtge Bk of Denmark 5s'72) 95%4| 98 98% | 8,000] 924% Jan| 9814 Mar 
Sou Calif Gas Co 444s_1961]------ 106 10634} 14,000] 10554 Apr] 107 Jan | Parana (State) 7s_...1958) 19%) 194 19%] 14,000) 10% Jan} 233% Apr 
Sou Counties Gas 444s.1968] 10334] 103% 103%] 1,000} 103 Feb} 10434 June | Rio de Janeiro 644s_.1959) 15 15 15 3,000} 12 Jan} 17% Jan 
Sou Indiana G & E 5%s '57} 106%] 106%4 10634} 2,000] 106% May! 108 Jan | Russian Govt 6%s-..1919} -- - --- 1% 2 | 44,000 1 May 24% Jan 
Sou Indiana Ry 4s__..1951] 76%] 75% 78 |112,000) 5634 Jan| 82% Feb 45 certificates... . 1919} - - ---- 1% 1%} 23,000 % May 2 Jan 
Southern Nat Gas 6s..1944] 10344] 103% 10334} 52,000) 101 Jan} 104 Jan ll am &+amledin ds eon 1921) - - - - -- 14% 1% | 54,000 1 Junel 2 Jan 
S’ western Assoc Tel 58.1961} 99 98 99 20,000} 92% Jan} 99 Feb 5s certificates____1921 1% 1% 1} 47,000 1 May 24% Jan 
S’ western Lt & Pr 5s__1957]-.---- 102% 103%} 10,000} 99 Jan} 103% July | Santa Fe 7s stamped - . 1945) - - - - - - {63 et Peer 49 June Apr 
S’ western Nat Gas 6s. 1945}. -~---- 103% 103%] ------ 92% Jan} 104% June | Santiago 7s_.......-.. a a 12 12%} 15,000} 114% Jan| 12% May 
So’ west Pow & Lt 6s_.2022} 9934] 9944 100 | 10,000} 91 Jan| 101% June acanncctanaeccegh 1961] ------ 12 12 12,000} 114% Jan}| 12% Jan 
S’west Pub Serv 6s__.1945} 104%] 104% 10434] 11,000) 100 May] 105% Feb 
Stand Gas & Elec 6s. .1935)-.-~---- 82 83%} 79,000} 69 Janj| 83% July 
Certificates of deposit.| 83 82 8344} 57,000] 674% May! 83% July 
Convertible 6s - - - -- 1935]..-..-- 82%4 83%] 38,000] 69 May| 84% Feb 
Certificates of deposit-j- ----- 82% 83}4| 47,000} 66 May} 83% July 
Debenture 6s _ . ..-- 1951} 81%] 80% 83 66,000} 64 May! 83% July 
Debenture 6sDec 1 1966} 80%} 80 82%1|235,000} 63144 May] 82% July 
Standard Investg 54s 1939] 101%] 100 10134| 49,000} 97 Jan 10280 Feb 
* No par value. a Deferred delivery sales not included in year’s range. n Under 




















the rule sales not included in year's range. 


ange. 2z Ex-dividend. 


$ Friday's bid and asked price. No sales were transacted during current week. 
z Deferred delivery sales transacted during the current week 


in weekly or yearly range: 
No sales 


Abbrevtattons Used A bove—* ‘cod,"’ certificates of deposit; 


‘conv,’ * convertible; “m, ** mo e; * 
certif cates; ‘w i, eee 


‘‘cum,’”’ cumulative; ‘ 
‘vy t c,”’ voting trust 
.“x-w,”” without warran.s. 














————————— 
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r Cash sales not included in year’s 


when issued; 


and not included 


“cons, * consolidated; 
‘n-v,”’ non-voting stock: 
““‘w w,.”’ with warrants; 


ee ee oe 
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a 
a Range Si Jan. 1 1936 
Last |Week's Range| for e sence : 
New York Real Estate Securities Exchange Sale | of Prices | Week pow 
l Stocks (Concluded) Par| Price |Low High) Shares Low 
Closing bid and asked quotations, Friday, July 31 - ae te gal gets dee 
21 . 
Stone & Webster........ *| 2036 . ai 500| 1% Jan| 3%4 Ma 
Unitstea Bonds Bia | Ask Unitsted Stocks Bid | Ask Sub Elee See Go com. .... l"""aig] 2258] 295] 8 duly) 68 Fe 
te eal 8 | Ce Ca bewnotecens Mar 
.-| 99 100% 70} 90% Jan; 104 
Dorset ctfs of devosit. - .. 32 City & Suburban Homes. . 44%) 5 Torrington Co .......-.*|-.--- June| 28% Mar 
iooBasr 7 Scarsiba| of| 697 |[so mayo sone." | "| co: | Vamp garam ssn Stal ANS A] Mal MSS) 6 
103 East 57 St Bldg 68.1941) 67 way inc units.......- ose | Vanes Sie SSP on ooees 1,312} 83 Jan| 90% Feb 
61 Bway Bide 6i,5 1950! 54 eee United Shoe Mach Corp.25) 8934 ro 7° + eal 8 San 2 Feb 
Minine......61......1 2 1 55, ye = Jan 
Utah Metal & Tunnel---1| i] 880 1% ao ae Fo 4 
Orders Executed on Baltimore Stock Exchange Venezuela Holding Corp. .* - 7 " ¥ 801 2% April 4 May 
OY Waren Been Obscene] = Oh]. 7K 305] 484 Jan| 10% Apr 
STEIN BROS. & Warren Bros Co. -.------ | 8) 7% 8% 
6.$.CalvertSt. Established 1853 39 ppm Bonds— a 
BALTIMORE, MD. NEW YORK Eastern Mass St Ry | g2% 83 | $9,000! 70 Jani 83 July 
Hagerstown, Md. Louisville, Ky. York, Pa. Series B Sa. -22..1948|-2...-| 86 88 | 1,100] 70 Jan 88 July 
Members New York and Baltimore Stock Exchanges Series D 68. ......- 1948'___... 96 500__ 80 ___—*Fe 
Chicago Board of Trade and Commodtty Exchange, Inc. 
Baltimore Stock Exchange CHICAGO SECURITIES 
July 26 to July 31, both inclusive, compiled from official sales lists Listed and Unlisted 
Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 Pad j yl Davi S & 
Sale of Prices Week ‘ a o 
Stocks— Par| Price |Low High| Shares Low High Stensienene 
‘ ‘ Chicago Stock Exchange 
ee eeeercccmcccce=] See) EN Se) ee oe oe New York Gurb (Associate) Chicago Curb Exchange 
Balt Transit com.v t c..*/_.---- ‘ 4 
ist prof vt ¢...-.-... 5 | 5 5M] B77] 2% Jan] 7% Feb 10 So. La Salle St., CHICAGO 
Black & Decker com_...*|-__-.--- 20% 25 1,297; 19% July; 30 Feb 
Preferred ..........- 25; 28%) 28% 28% = of -— oa = 
Consol Gas E L & Power.*}| 92 92 93 an 
5% preferred. -- - - wil seul to tee] a iL a hn. oo Chicago Stock Exchange 
a ere gare — Secope 33 36 471} 17 Jan} 36 July | July 25 to July 31, both inclusive, compiled from official sales lists 
Fidelity & Deposit.....20] 110 | 104% 111 174, 88 Jan} 111 July Friday Sales 
Fidel & Guar Fire Corp.10); 44%] 43% 44% 117} 39% Apr) 50 Jan Last |Week’s Range| for Range Since Jan. 1 1936 
Finance Co of Am class A_*}____-- 114% 11% 269} 9% Jan; 12 July Sale of Prices Week 
Houston Oil pref... --- 100; 15%; 15% 16 960} 15 Jan; 20% Jap Sencko— Par| Price |Low High| Shares Low High 
Mfrs Finance com v t._.*|__.--- 1 1 293 %% Feb) 1% Mar  eesgets 15314 157 380 97% Jan| 159 July || 
2d preferred...._..-- 25|.- 2 =~ 1% 1%! 258) % May| 2° Jan | Abbott Laboratories oo --_*|""5634| 5134 56%] 4,750] 5134 July] 56% July 
| 1 &CrepRpRE - SEE 2 2% 575, 1% Feb) 2% Feb Adams (J D) Mfg com._.*|----.- 16 16% 140} 15 June} 18% Mar 
Mercantile Trust Co....50| 262 | 262 262 5} 248 Apr) 261 June Adenoae Abate (Bo ee 8 7% 8%) 4,950 5% Jan 8% Mar 
Merch & Miners Transp.*| 36 360 36% oi; 3] San Sl, Mar | med Produste Corp— 
Monon W Pa PS7% pf-25}___-_-- 2654 26% 15} 23% Feb) 27% June ienmnem .-s-- once 10} 15%} 14% 153%] 2,000) 11% June] 15% Feb 
Mt Vern-Woodb Mills— Class ag ARR 25 21% 21% 224 550 21 Jan 25% Feb 
c+ jcopecene |. Ee 2% 2% 30; 1% June; 3% Jan Amer Pub Serv Co pref.100| 37%| 35 37% 240} 20 May| 39% July 
Preferred - - - - -.--.- 100)... . . - 53 «(58% 72. 4 8 = Armour & Cocommon...5| 4%| 4% 4%| 2,100} 4% June} 7% Jan 
New Amsterdam Cas....5| 144%] 13% 14%| 3,508 9% Apr) 16% Jan Asbestos Mfg Co com..._1 4 3 4 4,950 2% July 5% Jan 
Owings Mills Distillery..1) 134) (134 (134) 25,000) 1% July) 1% Jan | (sates Invest Cocom.*| 451| 45% 47 600} 27% Jan} 48% July 
Penna Water & Pr com-_-_*}__._-- 97 97 10; 87 Jan}; 98 July Automatic Products com & 916 9%* 9%| 1,300 7% Feb! 11 Feb 
Seaboard Comm’! com A 10}___--- 10% 10% 9} 8% Feb) 10% July Automatic Washer conv pf*|....--- 3% 3% 80} 1% May| 5 July 
U 8 Fidelity & Guar____- 2} 19%) 17% 19%| 7,353) 13% Apr) 19% July | Snr Weltcom id 14 «15% 110| 14 Feb] 18 Jan 
Western National Bank-20/ 3634) 36 36% 34 Jan} 36% Apr | Bostian Blessing Co com_*| 16%| 14  165¢| 13,150] 646 Jan| 1634 July 
Bendix Aviation com..-.*| 29%| 2844 303%4| 5,250) 21% Jan) 32. Apr 
wonde— Berghoff Brewing Co----1| 14 | 13% 14%| 12,500] 7% Jan| 14% July 
Baltimore City— Binks Mtg Co A conv pref *| 9% 8% 9% 870} 38 Jan}; 10% July 
4s School House. _..1961/_____- 115 «#115 $200; 115 July} 117 f July Bliss & Laughlin Inc cap.5| 2644| 25% 27%| 2,600) 22% Apr| 30 Mar 
48 sewerage impt-._.1961/___-_-_- 115 «115 300} 115 Jan} 119% June Borg Warner Corp com 10| 79%4| 78% 80% 900| 64 Jan| 183% Mar 
Balt Transit 4s flat..1975) 3134] 31 3234] 42,500/ 15% Jan) 33 July | Borg Waener tt — i. 10944 109%¢ 10| 107% Feb| 111% Mar 
A 58 flat......-.-- ro 30 an yee ro ~~ a yo Brock & Sons (E J) com-_.*|------ 21% 21% 50} 16% Jan| 22 Apr 
J See ¢ , ire 
Read Drug & Chem 5 44s'45/____-- 100% 100%; 1,000; 100 Apr; 101% June ner ee wohes pe OL 28% 29 100| 27 Apr} 30% Mar 
Wsh Bit & Annap 5s flat '41|_____- YS EG  --— ~saegenmmenenne + 274%] 27% 27%| 150] 26% Jan| 34% Mar 
: _*| 144%] 14% 15 | 1,600} 11% July} 18% Mar 
> io, 934 10%| 36.750} 75 Jan| 10% Mar 
Boston Stock Exchange _ | Butler Brothers... ....-. 10; 1015} 9% 1034) 36, 
July 25 to July 31, both inclusive, compiled from official sales lists Castle & Co (A M) com.10/....-- 853 «55 1,100 38 “% Jan 56 July 
Friday} Sales Cent Cold Storage com. _20} - ----- 141 .% on | 93 = 2% Feb 
Last |Week’s Range| for Range Since Jan. 1 1936 | Central pa. com...-.. seoccce 12 12% 300/ 12 July| 18 Jon 
Sale of Prices Week onv preferred.......*/...-.-- ‘ 
Stocks— Par| Price |\Low High| Shares| Low High Cont Lil Pub Serv pret...°| 6334) 624 63/4) 590 S¢ Jan) 66 = Feb 
Amer Pneumatic Serv Co— Common ..-.....---- 24| 2% _2%4| 6,350 a" .- A. ‘ Sue 
Pi tedtekcedioos 25) .-20-- 1% 1% 200 1% July 2 Apr Prior lien preferred --..*|-.-.-- . 73 oe 20% May 40 Feb 
6% non-cumul pref-..50| 3%) 3% 3% 659, 2 July; 5% Apr! Preferred..........-..*|.----- 
Amer Tel & Tel_...._- 100] 17134] 17036 172%| 2,025) 1495§ Apr) 178 Feb Central States Pr & Lt— ee it 8 al ee oe 
Boston & Albany .....- 100} 139%| 139 140 196) 117} Jan) 143 =Feb Preferred - .......---- oreo 52% 53 i501 36 Jan| 8434 Avr 
Boston Elevated... ..100| 68%| 67% 68% 140 May; 70 Feb rely edhe oe peg owccce aa aR 30 40% Jan| 50 May 
Boston & Maine— Po alata te 
5 EDS Eee 100 7% 7% 7% 10 5% Apr; 10% Jan | Chicago Corp COMMON ...© 474 ost suse ay 43% ren os res 
Prior preferred mecca 100 28% 28 30 301 17% July 41 Feb Pref 1 a eee ee 4854 49% "800 33% Jan 49% July 
Class A Ist pref stpd 100 9\% 9% 9% 540 4% July; 1444 Feb | Chicago Flex Shaft com-_5/--.---- 28 : 3044 4501 26 May] 31 Jon 
Gam mnpene il | WX |) oF al He aes | Suewamatcrencom: ial] 9 808) a) Ae Maal 8h, oe 
Class C Ist pref stpd _ 100} - - - - -- -- coozen 
Class D Ist ae ma 100} - - - --- 13% 14 35} 876 June} 2034 Feb | Chic Rivet & Mach cap_..*| 26% a 4% de m = ¥ _ See ye 
Boston Personal Prop Tr-*| - - - - - - 13% 14%) 630) 12% May; 15% Jan | Chic Yellow Cab Inceap.*} 28 | 2 371 81501 2% Marl 7% Feb 
Calumet & Hecla....... 26; 11 10% 12 512 5% Jab); 14% Apr { Cities Service Cocom....*| 4% +; 4 | ane 13 May 3 aon 
Tobe Bangs. ... ..--- a i] 83 f) «Tho! GS Seal 15¢ Bed | Commonwentth mere seo! iii’| 111° 113°°| soo] 08k desl 216°) duty 
ot Gen @ Baal aaa ; mt | = ee | Boers tak Oamenael....| 60 Fc] Sel 40. Mew) ane See 
& hoaseeoe « / 
ny, 2 ~ enclose 6%| 6% 7% 51 3% Jan 113 1 ped Consolidated Biscuitcom.1} 1034} 10% 114} 2,450) 10% July; 11% July 
6% cum pref........ 100; 61%! 61% 65 488; 4144 Jan ar onsumers Co— 
44% prior pret.....100| 74 | 72. 74 124 Jan) 84 Mar| Common_-....-....-.- | aoe oS 3 Pe 
tern Mass St Ry— 6% prior pref A..... eee ait aie 30 2% Jan 7% Feb 
Common.......___. 100} 2%) 2% 2% 95] 1% Jap| 3% Apr 7% cumul pref_..... | Rea m% 4% 
ist preferred........  __— es 45 48 250 Jan 6244 Apr | Continental Steel— 4 35 450| 27% July| 47 Apr 
Preferred B..._.__- 100} ---.-- 14% 15% 60} 8% Feb) 18 May} Common..___......-. *|------ re Sel pro id ts BA ie i 
Adjustment... ___.. | see 54 5% 55| 4 Feb) 7}4 Apr | Cord Corp cap stock... --. 5} 444) 4% gait ad 2” 2 35316 July 
Eastern SS Lines com.__._* 14 14 a 2, = a coe aa amd Crane Co common....-. mee a 1313 ty ’ 180] 120 i 133 July 
2d preferred _...._.___ oe 56 6 une; GU JaDijéé Preterred........... 
Edison Elec Ilum.-... 100} 166 | 165 166 6 ; i + = = “ — Hons § Rd rey | pref. . 100 107 108 7 : ae 1 —_ or A 
bdbnod *| 24 21% 24 , pr ng Inc com..*|-.-.-- 
eee oe 36% M 41% Jul ee ong ~ ac SRM: 3B bei +00 ion Jan 27 July 
General Capital. ...... - _ 41% 413 400 4 May y umul class SE... ie bowen 
Gilchrist Co {SOG _ eee il rie 10} 5% Jan} 11 July | Decker (Alf)&Cohncom10| 7 7 7% 90; 4% Jan an wy wed 
Gillette Safety Razor....*| 1454) 14% 15 666| 13% July| 1934 Feb Pref enenecenennl00)------| 75 75 ain a — oa deme 
Hathaway Bakeries cl A..*|------ 7% =$7% 15 534 Jan 8 Jan | Dexter Co (ine, com._..6| 14%) 14 15 
Ge sa ameter: +} 2 2% 200; 1% May| 2% Jan | Dixie-Vortex Co com-_...*|_.._-- 2034 21° 400} 18% July; 21 ~~ 
Preferred ............*|..---- 31% 31% 30} 26% May| 35 #£Jan SD As cpitincowdiined . 40% 40% 40% : r+ ies — 4106 ses 
Helvetia Oil Co__......- Bn ccect 1 1 300} 40c July} 14 Feb | EconCunnghm Drugcom*| 16%| 16% a5 ‘ta os — -_ 
Isle Royal Copper Co. . . 25} - - - - -- 1% = =1%| ~=:100 4 Jan) 24 Apr | Eddy Paper Corp (The)..*| 2734) 26 Ly cal 1 sel ios ee 
Maine Central com....100| 10 9 10 373 7% Jan; 18 #$=Mar | Elec Household Util cap.5| 15%! 15 15% ; - : e 8854 July 
5% cum preferred ___100} - - - - - - 25 25 10; 18% Jan; 45 Mar | Elgin Nat Watch Co...15| 38 38 385% 400 % Jan 
Mass Utilities v tc...... *| 2% 2% 2%! 1,257 1% Jan 3% Feb | Fitz Sinons & Son(D& D) , 9 16% Jan| 23 Apr 
Mergenthaler Linotype..*| 47 45 47 180; 3834 Jan) 51 #£Feb OMMOR...-----.----%)------ 18% 18% + 39. 60 July 
New Eng Tel & Tel....100| 12744) 125 127%| 391] 117% Mar! 130 Mar | Gardner-Denver Co aro 58}4| 58}¢ 584 ar re —- 1644 July 
N YN H &H RR (The) 100 34 3% 3% 136 2% Apr 5% Feb , General Candy Corp A...5) 16%) 15% 16% »200 tie J a” i 
North Butte...........- ° 35¢ 34c = 3 6c 825} 260 May! 68¢ Jan | Gen Household Util com. * 7% 7% «8 4,100 ap ay 
Old Colony RR. .....-. 100} 20%} 20% 21 135} 20 June} 70} Mar | Godchaux Sugars Inc— k \, 37%| 1.750| 22% Jan| 30% Mar 
Old Dominion Co. - . ._- 80c = 80 45) 56c Jan) 1% Apr Class A .-_.---.------*|-- saun| SOK 20 2800| 8% Jan| 20% July 
Pacific Mills..._.______- "| 17%! 17% 17% 20) 14% May; 18 July | Class B............- *; 20 18 “4 1'250/ 22% Jan| 30% July 
Pennsylvania RR......50|.____- 36% 37% 598) 2834 Apr) 39 Feb | Goldbiatt Bros Inccom..*| 30}4| 304 30%| 1, 36. July| 38% Apr 
Quincy Mining._.._.__- 25, 1 14% 1 340) 70¢ Jan| 194 Feb | Great Lakes D & Doom. *|- 2754] 2734 28 — 2. a ? Ape 
Reece Buttonhole Mach.10}; 214; 21 21% 109} 15% Jan} 22 July | Hall Printing Co com_-._10 914 84 9 1,150 . ~ 4 a 
Reece Folding Machine.10| - - -- - - 2 2 740} 1% Jan| 2 #é=Jan | Harnischfeger Corp com 10)-.-.---- 144% 14% 70 9% = isu Abe 
Shawmut Assn tr ctfa....%| 14%! 13% 15% 1,967! 11 Jani 15% July | Heileman BrewCoGeap.1! 12%! 812% 13 4,850 % an | 
For toownotves see cane 733 ae 
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= —— a —— ae 
Friday Sales F Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price igh| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Heller (W E) pref w w...25)_..... 25% 27 25 July Jan Cinti Ball Crank pref....*| 3%/| 3 3 8| 1% Janj 4% Feb 
Horders Inc com... ....- a 12% 13%| 350| 11 Apr| 13% Feb Cinti Gas & Elec pref..100|....__ 106 106% 177| 100% Jan| 107 July 
— & 5 (Geo) — A* pegned 1$ 18 50} 1634 May| 22 Jan Cincinnati Street Ry... .50}_..._- 6% 7M 780 5% Jan 8% Jan 
ee 26 26 27\%| 2,950] 22% May! 32% Mar Cincinnati Telephone. __50/_____. 92 92% 106; 85 Jan| 92% July 
Tilinols Brick Ta snas ce 25 10%; 10% 10% 8 May! 124% Jan Coca-Cola A__........_. Mh debe 95 100 68; 44 Jan} 100 July 
p Pneum Toolvtc..*| 61 61 1 10i) 60 July} 68 #$$/Feb Cohen (Dan)........._. Sl .emeil 14% 14 25} 11% Mar| 14% July 
Fireman vtoe..*% 27%) 27% 27% 400| 24 Way; 31 Feb Crosley Radio.......__. . ae 4% 30% 18} 16 Mari 30% July 
Jarvis (W B) Co cap...-. 22%| 21% 23%) 6,800) 18% Feb; 24 Mar Eagle-Picher Lead_-_-__.. 20; 11%) 11% 11% 256 8 Jan; 15 Mar 
a Electric Co com.*}____.- 39% 39% 550| 31% June} 40 $= Apr Formica Insulation. ---_- onmed 18 18% 40; 18 July} 25 Jan 
Stove com...*| 43 41% 43 630} 40 July} 70 Mar Gibson Art............- epee 31 31% 257! 28 Jan| 33% June 
Kats Drug Co com...-...- 1} 40% 40%| 2,450} 32 # Febj 42 a~! DMO AL. cdstisciiios *| 45 45 45 133} 40 Feb) 45 £Jan 
Kellogg Switchboardcom10; 9% 8% 9% 5,300) 43% Apr| 10% — hy Kokenge-_._.... . ee 27% 28 150} 23 Jan| 28 Feb 
Preferred (new) - -- - . 100 87 696 250| 75 July} 96 July KahnA..._.._...___.. GS ncon 14 14 63} 11 June| 14 July 
Ken-Rad T&LampoomaA* 1344) 12% 13%| 5, ——- | ee Fe  eaeeeeropeteee *| 21%1 21% 21% 5| 19% July| 27% Jan 
Ky Util jr cum pref... .-. 41 10%6 41% 3 34% Feb| 43 an | Se a, dad. alate Si 5 5 25 4 Jan| 6% Mar 
bury Brewcap.... 1) 2%4| 2 2 1,3 1% Jan} 3% Mar Lunkenheimer._.._____- *| 224%| 22% 23% 8} 18 Jan} 25 Feb 
La Ext Univ com...5 1% 1 1 770 1% May 3% Jan Manischewitz......._._- a ee 9% 9% 21 7 Feb} 10% July 
Leath & Co com..-....-. 6%| 5 6 ; 3% Jan| 7 #£«¥Feb Meteor......___......- , eRe 13% 13% 60| 6 Jan) 13% July 
tive . Se: 27 86284 21 aApr| 36% Jan Moores Coney A_______. ,, GPOre 3% 38% 45) 3% July!) 5% Mar 
Libby MeNeil é Libby..10| 914; 8% 9%| 9,400; 7 May| 11% Jan  B-....._.......__- “| i%l 1% 1% 12 % Mar}; 1% Mar 
Lincoln National Pumps. _---- _-- + 7 7 7 20} 3% Feb) 8 July 
Common. ..........-- 125%; 12 134%) 2,300) 7 Jan} 13% July ter & Gamble - ._- ._- , ——= 44% 45% 228} 40% June; 48% Jan 
$3 4 preferred... -...--*|__.... 47% 48 110} 35% Jan July 8% preferred ___.__. 1608. 4h. 217. 217 3| 208 July! 220 May 
Lindsay Lt & Chem com. io 414 4 4% 450| 4 Apri 6% Jan Randall Se aS *| 20 20 20% 171| 16 Jani 21 Jan 
Lion Oil Refining Cocom.*; 13%) 13% 14%] 1,400| 7% Jani 156 Mar — B--..-....2 22222222... Moised 6% 7 1344 4% Jani 9 Jan 
Loudon Packing Cocom..*| 6%| 6 6%| 300; 6% July] 8% Feb United Milk A.........- Trees 2 2 25} 2 July} 5. Feb 
Lynch Corp com-.-.....- Meecece 42 42 50} 34 Jan} 54% Feb US Playing Card_-_-__-_-_. | ee 28 29 380} 27 June} 35% Feb 
McCord Rad & Mfg A...*| severe 3744 39% 680} 33 Apri 43 #£Apr ; US Printing....__._.__- . Ter 4 4 15| 4 #£=July} 8% Feb 
MeGraw Electric com...5) 37%| 36% 38 1,4 27 Jan| 38% July | Western Art.._....._._..!_.___. 64% 6% 79 5% May 7 #£July 
ee tee Mfg com .* art? 4 | a | , on | — om = 
Dearborn com..* .250 y an 
Marshall Field common..*| 15% 15% 16 3.8001 11% Jap 19 Mar Cleveland Stock Exchange—See page 741 . 
Mer & Mfrs Sec cl A com. a 7 6% 7%| 3,300/ 6% Apr S Jan 
oo 34 30 35 620| 25% May; 35 Jan _ —_—-~ 
ay oe ai Food roa 
SRS: | ae 2% 3 | 2,300| 2% Jan| 4% June 
Middle West Corp eap...5| 944 st) 954| 39950 7 Apr| 10% Feb W L & HA 
Stock purchase warrants| 4 | 314 454| 9,000] 834 July] 7% Feb ATLING, LERCHEN YES 
“oo United Co— . ° Members 
Sens pebeed Bac Sizl ate ate) OH 1? Bae ad 3S New York Stock Exchange New York Curb Associate 
M ~ ead Ae Detroit Stock Exchange Chicago Stock Exchange 
or en........- -- 2 2 2 20 1 Jan 4% Mar . 
Ra ee ia sel Fold’ Merl soS Mar Buhl Building DETROIT 
r ne conv pf.*]_____. 6 6% 70| 3% Jani 11% Jan 
Modine Mtg com. ----.-- 47, | 4644 47 300} 381g Jan| 55 Feb Telephone, Randolph 5530 | 
Muskegon Mot Speccl A.*| 2514] 2414 25%) 950! 17 Jan] 25% Jan 
nee =e ye — ip ni = e Ff: 15%! 1,450 aa Jani 15% Mar | 
a ypeum com .. 5 49% 651 750 % Jap| 65 Feb 1 
National Leather com... 10)______ i, 1%] 300; 1% Jan} 2% Jan Detroit Stock Exchange 
Natl Rep Inv Tr conv pf.* 6% 67 7 180 5% Jan} 10 Feb July 25 to July 31, both inclusive, compiled from official sales lists 
em bea wet bag eres 463 ary Le 32% — ai a Friday Sales 
a on 0 com... 00 by an Fe ‘ 
Noblitt-Sparks Ind com..* 36 31 37% 7,100 26 Apr 37% July a Week’s Range| for Range Since Jan. 1 1936 
North Amer Carcom....*| 6 6 634 1,050, 3% Jap] 7% June}; o.oo ale | of Prices | Week 
Northwest Bancorpcom..*; 934) 9 10%| 4/250] 754 June} 14 Jan —" Par ertce igh) Shares} Low High 
3 
ee a | Co com..*) 2474) 2434 25% 250) 15% Jan) 26%.July | Auto city Brew com... il ex! 3 oul 8116] 1% Janl 3% Pep 
7% preferred... ..-- _ ae 23 «23 10} 7% Jan} 28 July | Baldwin Rubber com----1/--.--- 934 10 | 2,432) 934 July} 14 Apr 
Prior lien pref. ...... 100} 49 47% 49% 90| 25 Apr| 57 £4July ee on wecewee--"|-- ----| 54% 54% 425; 46 June}; 63 #£=Mar 
Parker Pen Co com... -.10|_____. $5 36) 108 18) Ag STM Jen | Qc eee oe 950; 13 Apr! 27 July 
Peabody CoalCoBcom..*| 144| 1% 15 500} 134 Jap} 3% Feb| cab ty Prod com...%)-..---| 1546 15%) 300) 15% June! 24% Jan 
Penn Gas & Elec “A"'com*} 18 is «s«418 200; 17 Mar| 22% Apr eae ~-=---------- 18%} 18% 19% 920; 18% July; 19% July 
Pertect Circle (The) Co..*|_____. 35 36 2001 32 Apri 41 Jan rane ted Paper com - 10 bdoeen 21 2146; 1,040; 19 Apr; 23% Jan 
Pines Winterfront com..-6| 414] 3  434| 14,8501 2% Mar| 434 July | prowiey. Milner com..-- 7)... ... G4 OM) = 178) 5 May! 74 Mar 
Potter Co a et GE ye dt 3% 4 750 2% Jan 55% Apr De Cri - i eeeget based 23 23 4 294 22% Feb 25 Jan 
Prima Co com... -.-- ++ 3%! 2% 3%! 3,650| 2% Jani 6 Mar t Cripple Creek -------1)_.--_- 8 ae 587 % July; 4 Apr 
Public whe ver of Nor 1 Detroit Edison com - - “id0 148 147 148 85| 128 Jan; 152% Feb 
a i Ae 69 71 300| 49% Apr! 72% July Det-Mich Stove com. -- -- 1 5 4% 5% 800 27 Jan 7% Apr 
lh tees canoes 60| 222277 69 69 100| 49 May| 72% July | Do Sr maya 1|------ 6 2) ool et i 2 
6% preferred... _-_- 100] 116 | 115% 116%] 130] 103 Jan] 118 July | pour paler nn ey) Bia Ope) aay . oo. 2 
7% preferred... .... 7) RE 119% 121 70| 112% Jap| 123 Mar] p.,? ve Od alameda “4 “ ¢ a ~al 
Quaker Oates Co— Ne | sm oe a *| 19 19 19 % oom 9% Jan; 19% a 
EE *] 126%] .125\% 127% 2301 115 June] 140 Jan neral Motors com-- - -10) - - -- - -| 70% 72 348; 54% Jan) 72 July 
an 100] 150 | 146%2150 on tee: a. ee | ee e.---- 5G): ES Sie eee ore. oe) eee ae 
ways ig Greaves ac] 38 ah] Mel de del 3 A 
Common v t ¢....-- SOc} 434) 434 434) 950) 2% Jan) 7% June coennenincoses ‘3 
6% preferred v t o.....5 TE 15% 1 % 150 iK% Jan ais Feb — Lamp Geetseseceevece . 6% 6% ‘i. 200 5% Jan 8% Mar 
Reliance Mfg Co com..10} 18% 8 191 9.5501 t1 May! 19% July > sane Ball & Bear com.10 tees. 12 1 470; 11 Jan} 15% Mar 
Rollins Hosiery conv pref lll 11% 1 1% 10 11% July 17% Jan ee i ts j be oe . - 26 oe 27 4 350 23 May 31 %4 Mar 
Ross Gear & Toolcom....*|......| 24 24 50|° 17 Jan| 26 Feb udson Motor Car com. - 17% 16% 18 2,949 is Apr; 19% Mar 
Sangamo Electric Co_-..*| 67%4| 65% 67%| 235] 35  Jan| 6734 July | Mresge (SS) Co com----10)----_- 2534 2674) 1,490) 20% Apr) 26% July 
Schwitzer-Cummins cap..1| 1914] 18% 19%] 2,900) 18% July} 20% July a Fdy & — com..B}------ S G4) 405) 5% June) 8% Mar 
Signode Steel Strap com_.*|-.....| 104% 10% 20} 2% Apr| 14% Mar | McClanahan Oil. -----_. 1} 1%) 1%) 1%) 16,370) 1% July, 1% July 
Preferred_........_.- 30} 28 28 «=a 30| 27% June| 32% Mar | McClanahan Refiner les.-1 3 Fe 3%; 1,475) 3 July; 3% July 
Sivyer Steel Cstgs com__.*|-___-- 26 26 20| 15% Jan| 28% Apr | McAleer Mfg com-----_- 5 4% «65 250| 34 Jan) 6% Feb 
So Colo Pow Acom..... 25 . 5 i 5 \4 20 2 4 Apr 7 July Mich Steel Tube Prcom 2. 60 18 18 18 4 1,817 1S Apr 20 Apr 
8S’ west Lt & Pow pref__..* ee See 88 91% 190 61 Feb 91% July Michigan Sugar SEE osces "Les ae = | lg 1 4 1,665 16 Jan l % Feb 
St Louis Nat Stkyds cap_*|-____- 86 86 10] 793% Jan} 91 Mar | Mid-West Abrasive commie 45] Bt et) On ES I 
Standard | Dredge— Motor Products com. - . - - 3934; 3944 40%} 1,230 2 Feb}; 40% July 
Satie g a : 4 3% 4% 400/ 3% Mar 7 Apr Motor Wheel com. --.-.--- 5 ers 22 22 763} 15% Jan}; 22 # July 
Convertible preferred..*| 131{| 13 13%| 950] 1234 June| 18% #ed | Murray Corp com___--- 10} 1854) 18% 20 | 3.018) 15 Apel 22% Mar 
Stein & Co cl Acom_.____*/_.._-- is 18 150| 1744 May| 18% Apr | N&t Auto Fibres v t c----%)------ 35% 3%) | 675) 3 July) 4% June 
Storkline Fur conv pref. 35 6 5% 6 350| 53% Junel 10% Jan | Packard Motor Carcom.-*| 11 11 =611%4| 2,833 6% Jan} 12% Feb 
Swift International... 15| 31 30% 31%] 9501 28% Apri 35%, Jan | Parker Rust-Proof com 2.50) ------ 2434 2435) 426) 23% June] 28% Apr 
_ 7 >. Seppe 25, 20%! 20% 21%! 2.850] 20% Apri 25 Jan | Prudential Investing ----- 1} 6 ae es. 1,175, 6 July; 6% July 
Thompson (J R) com...25|_____- 9% 9% 100i 8% Jan| 12% Feb | Reo Motor com-.-------5)---.-- 4% «4% 615) 4)4 July; 8% Mar 
Utah Radio Product com. * 3% 3 3% 3,700 2% Mar 4% Feb Rickel (H W) com-...-..-.- 2 5% 5% 5% 1,935 5 July 7% Feb 
Util & Ind Corp.......-. . 1% 1 1% 500 % May 2 Jan River Raisin Paper com. .° 5% 4% 574 3,815 44 July 7 Jan 
Convertible pref..__..*/__.___ 3% 4 350| 2% May 5% Jan | Sauare DA---.-.....--.*|..---- 31% 31% 100; 30% May| 33% Feb 
Viking Pump Co com_...*/____.. 20 21 110 15% 6Jan 24 Feb Standard Tube B com....1 3% 3% 34 1,735 3% July eta June 
CR Saas ne 39% 39% 100} 39% Mar| 41 Jan | Stearns (Fred’k) com--.--*/------ 21% 21% 160; 17 Jan} 24 Feb 
Wahi Co com...._........ . 5 4% 5%| 2,750 4 Apr 6 Jan | J imken-Det Axle com..10} 20 185% 20 2,209; 12% Jan; 20 July 
Walgreen Co common....* 33 33 33% 400 30 Apri 35 June Tivoli Brewing com. ---.--. 1 8% 8 *4 9% 5,878 5 *4 Jan 11% Apr 
Wieboldt Stores.Inc com_*| 1754] 1734 17%| 350] 16  Apr| 2254 Jan | UnitedShirt Distcom....*)...---| 8%5 8s) 140) 7s Jan) 12/4 Mar) 
Williams-Oll-O-Matic com*} 15%| 14% 16 | 4,060 10 Mar] 16 July | UBiversal Cooler A------ «ts es ds Ge ae a 
Wisconsin Banksharescoms) 634/634 634] 3,700| 6% Jan| 8% Jam | warner Aincraticom...21] 13] 1% 1%6| 21855| ye Jan] 3 Mar 
a) 54 Julow | 1) Stews sab Ula VUE. -.-- ’ 6 : 
nit o Corp com..*| 3734| 32% 3954| 26.6001 11. Jan’ 3954 July Wayne Screw Prodcom..4| 6%| 6% 6%| 210) 6% July} 11% Mar 
Wolverine Brew com... -- 1 34 34 % 575 % July 1% Mar 
Wolverine Tube com...-- 33%} 30% 33%] 1,370) 15 Jan| 33% July 
B A L L | N G BE R & C O Preferred... ------ i601 1007! 100” 100 100! 100 July! 100 = July 
* 


Cherry 6711 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 


A. T.& T. Tel. Cin. 291 











Cincinnati Stock Exchange 


July 25 to July 31, both inclusive, compiled from official sales lists 















































LOS ANGELES SECURITIES 
Listed and Unlisted 


Dobbs-Crowe-Wagenseller & Durst 


Member Los Angeles Stock Exchange 


626 So. Spring St., LOS ANGELES 














Los Angeles Stock Exchange 





























Friday} Sales 
a oy fey ine Range Since Jan. 1 1936 | July 25 to July 31, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High| Shares Low High Friday Sales 
—— Last |Week'’s Range| for Range Since Jan. 1 1936 

Aluminum Industries_...*; 11%] 11% 11% 115 9% Jani 13% Mar Sale of Prices Week 
American Laundry Mach20| 24 22 24 38} 19% Jan} 27 Mar Stocks— Par| Price | Low High| Shares Low | High 
Champ Coated__.....-. 100; 20 19% 20% 276; 19% June! 25 b 

ist preferred_...._-.- 100} 103%} 103% 103% 35} 102 Mar! 105 Jan Bandini Petroleum Co. _.1 4 4 4 100 3% Jan 2% Jan 
et a al 14% 14% 25} 12% Apr; 17% Feb’ Berkey & Gay Furn______- 2% 2 2%!) 8,300 2 #£July 2% July 
Cinti Advertising Prod...*'....-- 14% 15 109 8 Jani 17 June Bolsa-Chica Oil A... _.- 10 8% 8% 8%' 3,800 5% May' 10 July 

ror fuotiote- «e vase 733 
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732 Financial Chronicle Aug. 1, 1936 
——— —— 
Friday) Sales Friday Sales 
— a Range i. Range Since Jan. 1 1936 ~ we Range to Range Since Jan. 1 1936 
of Prices of Prices 
Stocks (Concluded) Par) Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Bway Dept Store pref..100} 100%} 100 100% 40; 98 Jan| 104% Apr | Pennsylvania RR-_-.--- 50| 36%) 36% 37%| 2,767) 28 A 39 Feb 
Buckeye Union Oil com_-1 8c 8c 9c} 3,000 6c Jan 16c Feb | Penna Salt Mfg_-_-_-.---- Sibensa 128 131 389} 113% Feb} 131 July 
Common vt c......-.-- 1 8c 8c 8c| 8,667 5e July 17c Feb | Phila Elec of Pa $5 pref._*| 113%| 113% 115% 58; 112 Apr) 117 May 
i dtnieweabbeon 1 16c 13c 3=—s:« 16e|_—s:« 1,567 10c May 30c Feb | Phila Elec Power pref..25| 35%| 34% 35 1,042} 33% Jan); 35% May 
Preferred vt c__....-- 1 16c l4c 16¢c| 7,750 10c June 30c Feb | Phila Rapid Transit... -_50 6% 6% 7% 239 2% Jan| 12% Mar 
Central Investment_._..100|} 20 20 20 10; 20 £July| 28 Apr 7% preferred._...... 50; 10% 9% 11% 200 84 Jan| 28% May 
Chapman's Ice Cream... -.* 4 3% 4 500 1 Jan 4 pr | Phila & Read Coal & Iron * 1% 1% 41% 60 1% July 3% Jan 
Chrysler Corp.....-.-.--- 5| 120%| 120% 120% 100} 95 May] 121% July | Philadelphia Traction- -.-50)_----- 13% 13% 187; 10% Jan); 19% May 
Citizens Nat T & 8S Bk..20)| 29%) 29% 29% 50| 26% June; 32% Jan | Reo Motor Car Co___..--]_.---- 4% 4% 25 4% July 7% Apr 
Claude Neon Elec Prod...*| 12 12 12% 600; 12 Apr| 16% Feb | Salt Dome Oil Corp_...1| 18 16% 19 565| 16% May| 30% Apr 
Consolidated Oil Corp....*| 13 13 13% 500; 11% June| 15% Mar | Scott Paper.....-.....--. *| 60%) 60% 61% 11} 57 Jan; 75 Mar 
Consolidated Steel com - - .* 44 4% 4%) 1,600 5% Jan 5% Apr} Sun Oil Co___.....-.---- , ae 80% 81% 303} 71% Jan; 90% Mar 
Pe ES *| 19 18% 19 900; 14% May| 19% Feb 
District Bond Co-_----.- 25} 6 5% 866 301 5% July 8% Mar | Tacony-Palmyra Bridge. -*|-----.- 33% 33% 110} 29% Jan| 38% Mar 
Douglas Aircraft Inc... *| 76%| 75 #79 300; 53% Jan} 79 #£=July | Tonopah-Belmont Devel-_1 \& \% \%l 1,300 16 6(Van 1 Jan 
Emsco Der & Equip Co...5| 19 19 19% 700} 14% Feb] 20% Apr | Tonopah Mining____-_-_-_- es i 4 810 % Jan} 1% Feb 
Exeter Oil Co A__...-..-- 75¢ 60c 75c; 28,300 20c Feb} 87%c July | Union Traction:__.._..50}____-- 4% 5%) 1,319 3% Feb 8% Apr 
General Motors Corp...10} 69%| 69% 72%) 1,900) 64% Jan| 72% July | United Corp common___* s S 8%! 6,397 5% Apr 9% Feb 
Gen Paint Corp B__....-.- 10%} 10% 10% 300} 8% Apr) 12% Jume|  Preferred_________--_- *| 48%| 47% 48% 79| 40% Apr; 48% July 
Gladding-McBean & Co__*| 16 16 16 300; 11% Jan; 19% Mar | United Gas Impt com...*| 17%| 17 18 9,406} 14% Apr) 19% Feb 
Globe Grain & Mill Co. -25 9% 9 9% 200 8% Jan; 13% Feb RS SEEN =o 111% 112% 64; 108% Apr; 113% June 
Hancock Oil A com._---- 22 22 23 500; 18% Jan; 24% Apr! Westmoreland Coal___.. * S46 8 8 100 7% Jan 9 July 
Holly Development Co_-. 1 85c 80c 97 Ke} =62455,900 46c Jan 1.50 Apr 
Bonds— 
tt ae icvénetmcotee 10c 12c 12c 13c] 6,700 9c Jan 16c Feb | Elec & Peoples tr ctfs 4s '45'____-_- 13% 14%] $8,000) 10 Jan| 20 Mar 
Kinner Airpl & Motor_--.-1 42c 4ic 50c| 9,100 37c July 95¢ Feb | Peoples Pass tr ctfs 48.1943} __--_-- 23% 23%) 4,000; 23 June| 27 May 
Lincoln Petroleum Corp. .1 15¢c 15e 19c} 41,400 8c Feb 29c¢ Feb Phila Elec (Pa) Ist 58.1966 ___--- 111% 112 3,000 110 July' 113 Jan 
Lockheed Aircraft Corp-.-1 9% 9% 10%] 1,300 6% June; 11% Jan 
Los Ang G & E6% pref 100} 106%} 106% 107% 715} 105 July} 116% Jan 
Los Ang Industries Inc_--_2 4 4% 4%) 1,600 2 Jan 4% July 
Los Ang Investment Co_10| 6 6% 6%| 2'000) 5 Jan| 6% Jan H S EDW ARDS & CO 
Mensaco Mfg Co____.--- 1} 4%| 4% 5& 1,100} 2% Jan| 6% Mar ° e ° 
Nordon Corp. .........- 5 12¢ 12c 13c| 6,000 12c July 28c Apr Members { Pittsburgh Stock Exchange 
Occidental Petroleum - ial voit nin st 6,400 25¢ Jan 57 ise July om New York Curb Exchange’ (Associate) 
tt ranas@ee 1 ec c ( c Jan c Fe 
Olinda Land Co__..____- i| ide] ide i4c| 2,333} 8c Jan| 3ile Feb UNION BANK BLDG., PITTSBURGH, PA. 
Pacific Clay Products__..*| 235%] 23% 24 | 21,000| 18% Jan| 26 July Tet Court-6800 A. T.& T. Tel. Pitb-391 
Puan Gare’ eecco: a5] 05!| gost aos dee] aust feo] 4086 Sul ae CERRY. Nene Vos 
acific Gas tlec Co... % 4 uly 
RR IEEE 25| 32 32 32 100; 29% Jan| 32 May tocks and Bonds 
Pacific Indemnity Co__.10| 25 24% 25 800| 18% Mar] 26% July Specialists in Pittsburgh Listed and Unlisted S 
Peprtrear i O°P----2] S554! Sang woase| go] 10835 Nes] sors Ja 
CEE *| 106% 4 an 4 June 
Pacific Public Service._..*| 7% of % a 300 23 Jan i ® July Pittsburgh Stock Exchange 
st preferred.......... *| 25% 4 an 4 y 
Republic Petroleum Go.__1| 10 9% 13%] 34,400 2% Jan| 13% July July 25 to July 31, both inclusive, compiled from official sales lists 
Rice Ranch Oil Co_____--. 1 16c 12c 16c} 2,889 10c Jan 40c Apr Friday shicaon’ ti — ia pe P é sen 
Iast ’s Range or nge Since Jan. 6 
Samson Corp 6% pf ann_10 2% 2 2 300 1 Jap 3% Feb Sale of Prices Week 
SJL&P6% prior pref_100} 110 110 +110 30; 103% May} 110 July Stocks— ar| Price |Low High\ Shares Low High 
Sec Co Units of Ben Int._*| 45 45 45 50} 45 Jan| 54% Apr 
Security-First Nat Bk _ ..20 54c} 534%e 54e 500} 50%c Jan 60c Jan | Allegheny Steel com__-- -- _, Se 30% 32% 244; 27% July; 38% Mar 
Signal Oli & Gas Acom...*| 29%| 29% 30 200; 11% Jan; 32 #£x™4July | Armstrong Cork Co com-*}_...--. 504% 54% 500} 47% Feb| 62 Apr 
So Calif Edison @o__-_-_ ~~ 25) 31%] 31% 32%| 2,500) 25% July; 32% July | Blaw-Knox Co____-.---- _ aCe 16% 17% 337| 13% July} 20% Feb 
Original pref-- - ~~~... - 25; 38%; 38% 38% 30| 35 Jan}; 38% July | Carnegie Metals Co... .-- BWR 2% 2%! 1,170 2 July 4 Jan 
6% preferred. .------- 25| 28%; 28% 28%) 1,500); 27% Mar; 29 July | Columbia G & ECo-.-.-..-- cane a 21% 23% 1,879; 14 Jan; 23 July 
og 5| 27%| 27% 28 800; 26 Jan} 28% July | Clark (D L) Candy Co_-_-_* 44 44% 4% 200 3% June 6 Jan 
So Calif Gas A6% pref_.25) 31%] 31% 31% 200; 31% July| 34% July | Crandall McK & Hend.__*/____._. 84 8% 100 2% Jan 844 July 
Southern Pacific Co___-. 100 40%} 40 41% 800; 24 Jan; 41% July | Devonian Oil_________.10/__-_--- 18% 19 165) 16% Jan} 20 Feb 
Standard Oil of Calif__-_-_- 39 39 39% 600| 35% June; 47 Feb Duquesne Brew Co com. _5/___-__- 13 15 985 7% Jan} 15 July 
Transamerica Corp------ *| 13%) 13% 13%] 8,600) 11 Apr; 14% Feb | Electric Products... .-- *| 10% 9 10%| 4,715 Apr; 10% July 
Union Oil of Calif_____-_- 25| 22% 2 22%| 1,800} 20% Apr| 28% Mar | Follansbee Bros pref_._100/_.___- 23 24% 200! 15% Jan] 40 Mar 
Universal Cons Oil Co__.10}| 23%) 22% 25 1,700 7% Jan}; 25 #£July | Fort Pittsburgh Brew_-_-_-1 1 l 1 250 1 July 1% Jan 
Van de Kamps Bakeries_._*} 32%| 32 33 500} 12% Feb) 33 #£x™July | Harb-Walker Refrac com *|____-- 35% 35% 25| 31 Jan} 41% Apr 
Weber Showcase & Fix pf-*| 9 9 9 80; 5% Feb; 10% Mar | Koppers Gas & Coke pf_100|_-_-_- 105% 106 143} 97 Jan} 106% Feb 
Wellington Oil Co______- 1 8 5% 84% 8%| 1,700 4% Jan 9% Apr | Lone Star Gas Co__....-. NE: 12% 14 9,692} 10 Jan} 14% Mar 
Western Air Express___-_- 1 9 % 9% 9% 300 5% Jan; 10% Feb 
Yellow Checker Cab_-_----- 50 50 14; 44% July July | McKinney Mfg Co___.-- aa 1 1 2,200 1 Apr 2% Mar 
Mesta Machine Co____-- 5| 51%) 51% 52% 422; 41 Jan} 52 July 
Mining— Mountain Fuel Supply____|....-- 5 5%! 1,990 4% July 7% Feb 
Black Mammoth__-_-_-_- 10c 45¢c 45c 47c 5 22c Jan 63c Feb | Natl Fireproofing com__.*|__.--- 4 le 60 lg Mar 2% Apr 
Calumet Gold________- 10c 3c 3c 3c} 1,000 3c June} 7c Jan | pittsburgh Brewing_____- . eee: 3 3% 398 2% Jan 4 Feb 
Cardinal Gold... .___.-_-1 1.20; 1.20 1.30) 14,600} 1.00 Feb; 1.40 Jan ee 2644 26% 112| 25 Apr| 30 May 
Imperial Development.25c; Llc} le 2c} 6,500 le Jan 4c June | Pittsburgh Forging Co___1|_._-_- 12 12% 625 7% Jan| 14% Feb 
Zenda Gold-----..------ 1 7¢ 7e = 7e}_—s: 11,000 6c Jan; 15¢ Jan | Pittsburgh Plate Glass_.25]-_.-._- 131 134% 193} 9844 Jan) 140 Apr 
Pittsburgh Screw & Bolt__*)__..-- 9% 10% 1,193 7% May| 11% Jan 
Unlisted— Pittsburgh Steel Foundry */_. .-.-- 8le 253 3 Jan 9 July 
Amer Radiator & St Sani__| 22%) 22% 23% 300} 20% May| 23% July | Plymouth Oil Co_______. eR. 15% 15K 20; 1254 Jan| 16% Apr 
American Tel & Tel___.100| 171%} 170% 172% 256 May| 177% Feb | Renner Company_-__-_--- NG: 1% 861% 983 1 Jan 2 June 
Aviation Corp (Del)-....5) 6% 5% 6% 400; 4% Jan 7% Mar | Shamrock Oil & Gas___-.*|_____- 3% 4 iy 1,857} 3% Jan} 5% Jan 
Cities Service Co_______-_- 45% 4% 4% 100 4% Jan 7% Feb | Standard Steel Spring____*|_____- 24 24% 560} 21 Apr} 26 Jan 
Commonwealth & Southern 3% 3% 3% 300; 2% Apr 3% July | United Engine & Fdry____| 36%4| 35% 38 610| 224% May| 40 Mar 
Curtiss-Wright Corp- - - -- 7 6% 7%) 2,400) 5% Apr) 7% July | United States Glass Co_.25|_._--- 2 2 200i; 1% Jan| 2% Feb 
General Electric Co__-- - --- 42%| 4234 42% 100; 37 May; 42% July | Vanadium Alloy Steel__..*| 42 40 42 298| 31 Jan| 42 #£xJuly 
Montgomery Ward & Co__| 47%] 46 Yy 47% 200| 36% Jan; 47% July | Victor Brewing Co______- 1 95¢ 90c 95c! 2,290 60c Jan| 1.00 July 
wor Amer Aviation Inc__.1 2 34 a. 4% x + = mB 4, Ryo +4 : - = Westinghouse Air Brake. _*|----_-- 41% 42% 689| 34% Jan| 47% Mar 
Oo merican Co____-_-- ¥ 4 % Westingh 3 6 Sone 135% 141% 110} 97 Jan| 141% Jul 
Packard Motor Car____._- 10%| 10% 11 | 1,000| 7  Jan| 13. Feb agnoues IS & Ny.00 35% 141! eed 
Radio Corp of America_...| 12%| 12 12%} 1,800 9%4 May| 14% Jan Unlisted— 
Radio-Keith-Orpheum - - - - 6% 6% 6% 300 5% July 7% ADI! Lone Star Gas 6% pret. 100 oe id 100% 100% 419} 100 July; 106% Mar 
Texas Corp--...--.----- 25; 40 40 40 100; 40 July; 40 July | Pennroad Corp vt c__...*!_____- 4% 5% 150i 3% Jan’ 5% Feb 
United Corp (Del)____---- 8 % 84% 8% 1,800 6 May 8% July 
United States Steel Corp_._| 67%] 67% e le . = a 3 amd f. ” ed 
arner Bros Pictures Inc 5} 12% 11% 12% : 3% ay e 
ST. LOUIS MARKETS 
Established 1874 IM. SIMON & CO. 
D H & T d Business Established 1874 
e aven ownsen Enquiries Invited on all 
Members Mid-Western and Southern Securities 
New York Stock Exchange MEMBERS 
Philadelphia Stock Exchange New York Stock Exchange New York Curb (Associate) 
St. Louls Stock Exchange Chicago Board of “Trade 
PHILADELPHIA NEW YORK 315 North F Oe A pee 
1415 Walnut Street 80 Broad Street or our *9 - Lous, o. 
Telephone Central 3350 
Philadelphia Stock Exchange St. Louis Stock Exchange 
7 . . tee ists 
July 25 to July $1, both inclusive, compiled from official sales July”25 to July 31, both inclusive, compiled from official sales lists 
of bon . S Jan. 1 1936 Friday Sales 
Bale ef Be me Week tn wm 9 —— " —_ "of f Regs: Yi Range Since Jan. 1 1936 
Stocks Par\| Price |Low High| Shares Low ig aedidei. perl Pries High| Shares ae High 
American Stores__-...--- _, 27% 28 482; 26 July; 36 Jan : 
American Tel & Tel_..100|_.___- 170 4 17254 524| 149% July| 177% Feb | American Invest A com.25}------ 30 30 52; 27 =Feb) 30 = July 
Baldwin Locomotive * 3% 2% 3% 400 2% July 6% Feb sos setnetinaaneeaban YS 22 22 227 1344 Jan); 28% Mar 
seeurities pref f ‘ %, preferred _ - - - ‘ 9 July}; 30 #£=July 
Bankers Securities pref_50|_..--—- 26% 27 205| 21% Jan| 27 Apr 8% preferred ~---25) 30 30 30 25 2 u 
Bell Tel Co of Pa pref_100| 124 123% 125 162| 119% Jan) 125% Mar | Brown Shoe com.-.-.-_---- eee 51 51% 92 50 May| 64% Feb 
Budd (E G) Mfg Co_.-_-- PRs 13 13% 1,150 9% Jan| 15% Mar Burkart Mfg com...__.__.*| 68 68 70 145} 485 Jan 7 Feb 
Preferred..__..---- 100} 103 | 103 103 10} 85% Jan| 112% Apr | Coca-Cola Bottling com--1}------ 5 , 84, 57 Jan) 95 July 
Budd Wheel Co___...--- *| 10%] 10 il 5641 8% Apri 14% Mar | Columbia Brew com-_---- 5% 54% 5% 500; 3 Jan; 6% Mar 
Chrysler Corp___...---- 5} 11944] 118% 12454] 1,306] 86 Jan 134 5% July od Popper — jaotewe- =. x M4 3 = - 4 jos - ; A 
. S ) * 7 5% 9% ‘ D y r y a ry Gds com25}-_-.-.-- 
Curtis Publishing Co com 18%| 18% 19% 211; 17 #4£x°%xJune M4 Dp : Atty mtn A eae . ‘piel 09 99 20 07 July 100 July 
‘lec Storage Battery..100| 45%) 44% 45%] 1,272) 42% July; 55% Jan merson Electric pref _ _100| - - - - - - _, =e : 
a: Asphalt — <4 ~ ees taken 23% 24% 60} 21% July} 34% Mar | Falstaff Brew com-.------ 8% 8% 9%) 2,862 4% Jan 9% July | 
General Motors. ------- 10} 69%] 69% 72%| 4,421] 54 Jan| 72% July | Griesedieck West Brew- “io 17%| 18 18 4 166; 17 2 July; 20 July 
Lehigh Coal & Navig--.-.* 9\% 8% 9%| 1,056 6% Jan} 11% Jan | Hussmann-Ligonier com_*| 12 12 13 330 6 6 Jan}; 14% July 
Lehigh Valley_..__---- aa? 12% 14 486| 8% Jan| 14% Feb oe, ee ee once 12% 12% 100 934 Jan) 15 June 
Mitten Bank Sec Corp. -_25]_----- 2% 3% 262 % Jan| 8% Mar | Huttig (S & D) com__-_-- *| 6 6 6 100; 4 =6Jan) 7% Apr 
co 25 3% 3% 3%! 1,183 1% Jan| 8&8 Mar} Hyde Park Brew com___--|------ 18 18 25; 15% Apr; 18 July 
Nat'l Power & Light_---*}--.---- 12% 13 636| 9% Feb) 14% Feb | Hydraulic Pr Brick com100 1 1 1 50 50c Jan 1% Feb 
Pennroad Corp v t eee 5 4% 5%' 3,101 3% Jani 5% Feb Preferred.....-..-.- i 6% 8 96' 4 Jan 9 #£=Mar 
matinee wee i 4 733 

































































































































a ° . 
Volume 143 Financial Chronicle 733 
Friday * Sales Friday 
Last |Week’s Range| for Range Since Jan. 1 1936 Last |Week’s Range Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices 
Stocks (Concluded) Par| Price High| Shares Low High Stocks (Concluded) Par| Price |\Low High Low High 
International Shoe com..*| 494%| 49% 49% 210| 47% Jan| 53% Mar | Roos Bros common...._. 1} 24 24 24 23% Apri 29% Feb 
Key Boiler Equip com...*| 13%] 13% 14 490 8% Jan| 14% Feb SOOO. « bbe otek 100] 105 105 106 104% Jan} 110 # £Feb 
Laclede-Christy Clay com*} ..___. 10% 10% 70} 6% Jan) 12% July | SJL&Pr7% prppref.100| 118 | 118 121 113. Mari 121 July 
Laclede Steel com ----- - 23%| 23% 23% 80| 22% July} 30% Feb | Schlesinger& Sonscom_..*| 1 1 Jan| 1% Feb 
Landis Machine com... -25 eal 21 21 451 19 June; 28 Mar ages ~ 8 8 2% May 8 Feb 
McQuay-Norris com. ....*)_....- 59 1 17| 52 July} 61 July | Shell Union Ollcon...... 18%| 18% 19 15% Apri 19% July 
Mo Portland Cem at 17 15% 17%! 1,225) 9% June| 17% July ecm. th, 98% 30 23% Apri 32 July 
Soundview Pulp Co_.....5} 54 53 56 42 Jan; 58 Apr 
Nati Bearing Metalscom.*| 47 42% 47 400| 25 — 6 2) ee 1 July} 1% July 
Natl Candy com... -...-- 11%] 11% 11%] 392} 9% Feb] 15 May | Southern PacificGo.___1 1038 404% 41 23% Jan| 41% July 
2d TE 60 Rey 102 102 100 Jan| 102 July | So Pac Golden Gate B___.* 2 17 2 1 May 2 Jan 
inaes OGa - ‘ 9 . - . * 135 ai June 10 is = Spring Valley Water Co.-*| 8 8% 8 3° Jan BR Mar 
% com .20/ _....- ay y tandard Oil of Calif. ... . 37 37 39 June Feb 
lst preferred... ... paces 60 3=—s« 6 25] 52 # Feb); 60 #£«July 
2d preferred._.____. lila 45 45 5) 40 Apr; 45 July | Tide Water Assd Oilcom.*| 17 17 17 14% Jan} 19 Feb 
Scullin Steel pref....____ . 4% 5 645 1% Mari 5 = July 6% preferred_.__... 104%4| 104% 104 101 Janj 106% Mar 
South wstn Bell Tel pref 100|__.__. 125% 125% 60/} 123 Jan} 127% Mar | Transmerica rater 13 13 13 11 Apri 14 Feb 
Stix Baer & Fuller com_._.*}| 10% 10% 10% 11 9 Mar| 10% June | Union Oil Goof Cali. "3 22 91 22 21 Apr} 28 Feb 
Wagner Electric com_...15| 34%| 32% 35 2,796] 28% Apri 365 July | Union Sugar Co com.... 20 19 21 10 Jan| 21 July 
Bonds— preferred ........ 30 30 0=—s 30 26 — o. jen 
Universal Consol Oi1....10} 23 23 25 an 
tCity & Sub PS 58___.1934/_.___. 29 29 $2,000; 26% Jan| 34 May 
United Ry 4s o-d.__.____- 29%' 29% 29%' 1,000 27 Jan 34 #£«Apr| waialua.......... sss” 59 59 50% June| 59 July 
Wells Fargo Bk & U Tr.100)} 300 300 Apr| 327 Apr 
Western Pipe & Steel....10} 36%) 36% 38 3,773] 26 Jan| 38 July 
Yellow Checker Cab A..50! 47 47 49% 23 Jan’ 61 July 
Members 


San Francisco 





Dean Witter &.Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 
Los Angeles 


New 


York 


Stock 
New York Curd Ez. (As30.) 
Cotton Exchange 



























































STRASSBURGER & CO. 


138 MONTGOMERY STREET 
SAN FRANCISCO 


(Since 1880) 
















































































New York Oakland Portland Seattle New YorkCo & Sugar Ez. 
Hille Honolulu Tacoma a ~- . Se Members: New York Stock Exchange—San Francisco Stock 
Sacramento Stockton Fresno onoiula Stock Curb Exchange—C 
Board of Trade—New York Curb Exchange (Associate) 
Direct Private Wire 
San. Francisco Stock Exchange 
July{25 to July 31, both inclusive, compiled from official sales lists San F rancisco Curb Exchange 
Friday) July 25 to July 31, both inclusive, compiled from official sales lists 
Last |Week’s Range| for | Range Since Jan. 1 1936 Friday | 
Sale of Prices Week Last |Week’s Range| for | Range Since Jan. 1 1936 
§ Stocks— « "ar| Price |Low High| Shares| Low High Sale | of Prices | Week 
Stocks— Par| Price |Low $High| Shares Low High 
Anglo Calif Nat Bk of SF20} 21%] 21 21 269; 17 Jan| 22 Feb 
Assoc Ins Fund Inc. .... 10; 5 a% 5 6,191 ox Apri 5% Jan | Alaska Mexican__......- BREE 10¢ 10c 800 8c May| 20c Feb 
Associated Oil Co------ 5 90 July} 5034 Feb | Alaska Treadwell. -_....- a 40c 4ic}/ 400) 35c¢ Jan) 75¢ Feb 
Atlas Imp Diesel Engcom 5} 22%); 21 2344| 1,386) 2144 July}; 24 July | American a & Power... = 14% 5 9 Jan} 14 #£July 
Bank of California N A.100} 195 192 195 70| 187% June] 195 July | Amer Rad & S........-_.|_..... 23% 24 200} 19% Apri 24 July 
Bishop Oil. ............- 1} 6% 6 7 6,410} 6 July} 7% July | Amer Tel & Tel___..-- 100} 171%] 170% 171% 293} 150 Apri 177% Feb 
Byron Jackson Co. ..-... . 29 29%] 1,491] 154% Jan} 30 # July | Amer Toll Bridge_.....-- 70c|} 68c 73c] 11,575) 39c¢ Jan) 75ce June 
= AS icin 39%} 39% 39% 39% July| 39% July 
Calamba Sugar com....20) 4 29 2844 29 359} 2354 Jan} 32% Feb] Anglo Natl Corp__-.....-- mE 4 16 16% 110} 15 Jan} 20 Jan 
Calaveras Cement com...*) »5% 5 5% 400; 4% Jan 7 #=Mar] Argpnaut Mining........ Biectaue 12% 14%] 3,765) 1 Mar ey, Jan 
7% erred....... 00} 92 92 « 92 20 Feb| 92 # July | Ark Natl Gas A... .-.-./_....- 6 6 110 5 Feb 74% Mar 
California Copper---.--- 10; 14|/ 81% 1%] + 1,870 % Jan| 1% Feb] Atlas Corp__..........--]...... 13% 13% BB ncn cecnelsccce succe 
Calif Cotton Mills com. 100 33 33 100; 25 Janj| 45 Feb | Aviation Corp... ..- — eee 5 5% 285 4% Jan 7% Mar 
California Packing Corp... 38%| 35 5» 39%] 3,512) 30 Jan| 37% Jan 
Calif Water Serv ~easeee 5 104 105 10} 99 Jan} 105 June | Bancamerica-Blair- -..-.- 1 7% 7% 8 950; 6 Jan} 9% Apr 
Caterpillar Tractor. ...--. *| 75%1475% 76 348] 55 Jan| 78% Apr | Bolsa Chica A_.._.._.-- A csindiiicas 8% 8% 150} 5% May| 8% July 
Claude Neon Elec reas. 12 12 12 400} 12 Apr; 16 Feb | Bunker Hill-Sullivan ...10}]...... 804% 80% 200; 52 Jan| 85 Mar 
Clorox Chemical Co... 40 40 *'40 148} 35 Jan} 41 July | z California Art Tile A._...| 17 16 17% 375} 12 May] 17% July 
Cst Cos G&E 6% Ist pf idol 104 104 104 25| 100% June! 106 Feb | California Associates......]/_.___- 10 10 31} 10 #£=jJuly| 13% May 
Cons Aircraft Corp....-.-. li «21 | 421 21 100} 15 Apr] 23 Jan | Calif-Ore Pow 6% ’27..100}_.._.-. 87 87 35) 63 Jan| 87 #July 
Cons Chem Indus A....-. *| 29 29% 29 660} 29 July] 31 Feb | Calif-Pacific Trading pref.|_...-- 53%) 5% 100} 5% July 64% Mar 
Crown Willamette pref...*| 108 10844 ,109 117} 100 Apri 11054 July | Calway Co...........-.-/......- 75¢ 75¢ 7| 1.00 July} 1.00 July 
Crown Zellerbach v t c._.*| 895! #9 9%| 6,186 7% Jan} 10% Mar | z Cardinal Gold... ...-- ae 1.25 1.30} 4,400) 1.00 Feb) 1.40 May 
BEE Miivadiuscctoedsos *| 10344) 103% 105 65) 91% Apri 105 #£=July | Canadian Pacific. __....../_.. _- 12% 12% 100} 12% July; 13% July 
BUG Bo ccdcccccecccce *| 103 103 105 70} 91 Apr} 105 July | Cent Eureka com. .-....-.}/__..-. 48c 48c 400 45c July 6lc July 
aa Cities Service....-------- 4341 4% 4%| 2.2601 3 Jani} 7% Feb 
Di Giorgio Fruit_.com...10) 20 17 2034] 16,366 34% Jan} 20% July | Consolidated Oil__......-/...... 13 13 200} 1134 May! 15% Mar 
$3 preferred -.-.-..... 100 71%} 61 72 3,055} 3244 Jan} 72 July | Crown Will 2d pref._....-/_....-] 85 85% 50} 72 Jan| 87 Jan 
Eldorado Oil Works... .-.. 22 22 25 1,540; 22 July! 30 Feb | Curtiss-Wright Corp...-- ARR ae 6% 67 496 4% Jan 944 Mar 
Emporium Capwell Corp. : 17%| 1634 18%] 2,265) 14 Marl 18% Apr 
Emsco Derrick & Equip..5| 19 19 700} 14% Feb) 21 Apr | Elec Bond & Share..-.... — Rpeaaigt aor 26% 186} 17 Jan| 25% Mar 
Ewa Plantation.-.......-- 63 30]; 57% June} 63 #£;,June | General Electric_.___...---/____.. 43 | 335) 38 Apr] 44% July 
Fireman’s Fund Ins. - . -- 25; 100 100% 102 3} 97 # May] 112 Feb | z General Metals.......--/_____- 23° 237 720) 17 Jan| 26% Apr 
Foster & Kleiser - - - . ---.- 1 3 3% 3 1,025} 334 July} 3% July | Gt West Elec-Chem_.-..20j...__- 63 5 120} 59 Jan| 67 #Feb 
Galland Mere Laundry...*| 43 43 43 55} 40 May! 48 Jan ONS” EERIE — sae 21 21% 185} 21 Apr} 22% Apr 
General Motors com....10) 6934; 6934 73 1,924, 54% Jan} 73 #£July | z Holly Development. --.-_1 90¢ 98c} 6,625) 50c Feb) 1.55 Apr 
Honokaa Sugar Co....- eae 16 16% 225| 4.50 Jan et July 
Gen Paint Corp Acom..-.*| 10%; 10 i11 1,723} 10 July} 11 #£July | Idaho-Maryland_-_-_-_-.--- l| 6 51 6%| 4,090} 3.15 Jan| 6% July 
Gladding-McBean_......- 16 16 16 840; 14% Apr! 18 Apr | z Internat] Cinema._-.--.-.. 1} 1,30} 1.25 1.30 655| 1.00 May| 2.95 Feb 
Golden State Co Ltd. -.--- *| 93% 9% 10 1,051 844 July} 1134 Jan | Internat] Tel & Tel......_}_._--- 13% 14% 12% May! 19 #£z=¥Feb 
Hale Bros Stores Inc. ..-.- * 16%] 16% 16% 370; 14 Jan; 18 Feb | Italo Petroleum... ..-.-.-- 1 48c 48c 58c; 4,280 22c Jan 75e Feb 
Hancock Oil Co. ......-- 224%; 22 £23 400; 1944 May| 23% Apr referred....__..---- 3.60} 3.55 3.95) 3,705) 1.60 Jan| 4.05 July 
Hawalian Pineapple. -.-- 5} 34%!) 33 34441 2,230) 26 Jani 35 July | z Kinner Air & Motor...-1 45c 43c 50c ,500 37c July 95c Feb 
Honolulu Oil Corp Ltd...*; 31 29 32 3,395, 21% Jan; 32 #£=July | Kleiber Motors.___-_---- 10 25c 22c 25¢ l5e Jan 58c Feb 
Hudson Motors......-.-.-- 17%| 17 17% 400; 16 June} 17% July 
Hunt Bros A com....-..-.- * 2% 24% 3 1,115 1% July 4, July | Lincoln Petroleum_...-.-- 1 15¢ 15e 20c| 23,750 10c Mar} 20c Apr 
wm Preferred ------.-.-.----- 7% 64% 7% 550 5% July 7% July | MJ&M&M Oil__-.-.--- 1 33c|} 32c 35c] 26,200 13c Jan 35c Feb 
oo nn ens iaiedl 9% 9% 20 64% Jan} 12 #£=July 
Island Pine Co Ltd com.20} 12%] 12 12% 975 64% Mar; 13% July | z Menasco Mfg Co_-.-.--- le 4.65 5% 300} 2.65 Jan| 6% Mar 
re Preferred __-.--.-.--.- 25 32 32 32 225; 27 #+£=Jan| 32 June |} Montgomery Ward_--.--.--/_..--- 46% 47 390| 365 Jan) 47 July 
samgentort Utd Bak A. _. 11 11 11% 235} 11 Apr} 16% Jan | Mountain City Copper.-.-- 7% 7% 8%] 12,180) 4.10 Jan| 8% July 
Letourneau... ......-.----- 3834; 35 40 4,617; 25 June} 40 #$=July | North Amer Aviation ...../_.. _- 84% 8% 310 7% Jan} 10% Mar 
Libby, MeN & Libby com * 9% 9% 9% 335 6% June} 11 Jan | z Nevada Porph .-.-.-.-.-.-- ipucdiate 68c 686 200 25c Jan} 1.00 June 
Lockheed Aircraft. ------ 1 94 9% 10%) 8,461 654 May! 11 Jan | Oahu Sugar____-_----- ee 40% 40% 150} 27% Jan} 41 # July 
L A Gas & Elec Corp pf 100} 107 107 107% 275; 107 July} 116 Jan | z Occidental Petroleum-_.-__j|.....- 43c 45c¢ 300 21le Jan 54c July 
Magnavox Co Ltd_---- 274 2% 24% 2% 680 2 July 3% Feb | O'Connor Moffatt._....--|_.-.-. 15 17% 735| 6% Jan| 17% July 
Magnin (I) & Cocom....*| 17 17 17 100} 16 Jan} 18 Apr | Olaa Sugar. -__..-.--.---- eRe. 15% 15% 250 8 June} 22% July 
6% preferred___.--.- 100} 106 106 106 25} 10434 Jan] 108% May 
Marchant Cal Mchcom.10; 20%] 20% 21%/ 3,826) 13 Jan} 21% July | Pacific Clay Products...._|....-- 11 11 100} 11 Jan| 14 #$=Mar 
Common new.....-.-.-.. 1946} 1944 21%| 3,764) 19% July}; 21% July | Pacific Coast Aggregd-_-_--- 2.75, 2.60 2.80) 1,791} 2.60 July; 3.20 Jan 
Nat Automotive Fibres... 38 38 3834 334; 33% Jan| 47% Mar | Pacific Eastern Corp__.-_-.-/_..--- 454 4% 873 334 Apri 6% Feb 
Natomas Co........-.--- 10%; 10% ii 1,200} 10% June; 13 Jan | Pacific Portland Cem..100} 4.60) 3.60 3.60 202} 4.10 Apri 5 May 
No Amer Inv com. ..-.- 100 17 16 17 90 9 Jan| 1734 July | z Pacific Western___...---/..._-- 14% 14% 155} 13 May! 18 Feb 
6% preferred. -.....-. 100} 86 86 86 10} 68% Jan} 86% July | Packard Motors._..------/_.---- 11 11% 66 6% Jan| 12% Feb 
5%% preferred---..- 100; 83%] 8% 84 125) 6544 Jan) 84 July | Radio Corp (Del)___....-./....-- 12 12%] 1,125) 10 Apri 14% Jan 
North Amer Oil Cons...10} 14%; 1444 14%] 1,988} 14 June} 19% Mar | Richfield Oil pref._.....--|....-- 15 1% 221 1% Apr 2 Jan 
Riverside Cement A. ....-/...--- 11% 11% 100 i) Jan| 13% Mar 
Occidental Ins Co... _.. 10} 31 31 31% 65) 28 Jan| 3334 Feb 
Oliver United Filters A...*| 23 23% 24 1,046 23 Junel 32 Jan | Schumacher Wall Board_-.-|_...-- 4.00 4.60 50} 4.00 July} 5% Apr 
Dow od eccpesacccasess . 6% 64% 6%] 1,088 6% June} 14% Jan | Security-First Natl_......|_..- - 54 54 50| 54 Mari 54 #=Mar 
Paauhau Sugar....-..-.- 15; 17 17 17 20} 12% Jan; 18 #£=%4July | Shasta Water__....-.-..--}_..-_- 36 37 45| 31 May| 37% June 
Pacific Fish Co. .......--- 14%| 13 14% 480; 13% July} 173% Mar! Southern Calif-Edison..25}) 31 31% 32 1,633} 24% Feb] 32% July 
Pacific G & Ecom--....- 25} 3934; 39%, 40%/ 1,332; 31 Feb} 40% July 6% preferred... -.-.-.-- 25| 283%4| 2854 28% 964] 27% Mar 28% July 
6% 1st preferred... 25, 42%| 32% 32%] 1,093] 29%4 Jan| 32 July | Sou Pac-Gd Gt 6% pfd.100} 51 45 51 190} 37 Jan| 52% Feb 
574 %o preferred - ...-.- 25; 29 29 29% '399] 2634 Jan 295, July | Standard Brands-_ ._..-..-.- 16 16 16 220} 15% July| 16% Mar 
Superior Port Cem B_.....]....-.- 114% 11% 10} 105% May| 12% July 
Pacific GOR CO. ccccncocns 21 20% 2234) 2,950; 20% July}; 23 July | Texas Consol Oll__..... |... .- 1.30 1.40 700} 1.05 July} 2.10 June 
Pac Light’n Corpcom....*| 57 57 58%; 1,366 O Mar; 58% July | Title Guaranty._....... ]_._.-- 50 55 125| 25 Feb} 55 July 
6% prefterred.......-.. *| 1064%| 106 106% 80; 10434 Jan} 1074 May 
Pac Pub Ser (non-vot)com*; 7% 7% 8%] 5,830; 4% Jan| 8% July | United Corp__--.-.--------]_.---- 844 8% 350} 5% Apri 8% July 
Preferred (non-vot) - - - - - 2544) 243% 254; 3,247) 18% Jan) 2544 July | United States Petroleum..| 42c} 39c¢ 44c] 6,900| 25¢ Jan| 55¢ Feb 
Pacific Tel & Tel com._100) 125 124 125 80; 119 Jan} 130 Feb | United States Steel__._.___/__.___ 67% 67% 160} 48% Jan} 70% Apr 
6% preferred. -.-...-- 100} 150 150 150 142; 13944 Jan| 152 Apr | z Victor Equipment_-_.--- 4.50} 4.30 4.50} 1,290) 3.10 June} 4.50 Apr 
Paraffine Co’s com..-__-- *| 77 76 77 226; 68 Apr| 97% Feb ec 11 12 888} 1044 May| 12 July |} 
ei heme vinay EET Te 10534} 102% 105% 105; 101% July 108 July } Warner Bros Pictures___._/_.___- 11 12% 625, 914 May| 14% Feb 
Ry Equip & Realty com- - , Te “ oi AS, oan 1712 ma at yee West Coast Life Insur_.._5!______ 17% 17% 25} 15 Jan! 20 #£Jan 
paetbcubsiokoocaahed an 
re Ja SES et 1 | B7ie 85 “ 8714 60; 80% Jan| 91% ph * No Dar value c Cash sale 7 Ex-dividend ,» Kx-rights. 2 Listed +t In default. 
Rainier Pulp & Paper B-_- 2 32 486 32 125} 29 May!| 35 #£¥Feb r Cash sale—Not included in range for year. 
Republic Pete_...._.__-- 10% 9%% 133%! 34,212 74% June} 13% July t Company in bankruptcy, receivership or reorganization, 
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Provincial and Municipal Issues Toronto Stock Exchange 
Bid | Ask Friday Sales 
al slime Jan 11948) f66 | 69 Last |Week’s Range} ft | Range Since Jan. 1 1936 
ee Oct 11956) 64 67 Sale of Prices 
Prov of British Colum Stocks (Concluded) Par| Price |Low High aun Low High 
ies July 121949] 94 | 95% 
4}4s...-.. Oct 11953) 89 1 Fanny Farmer. .-.-....-.- *| 15%] 15 15%] 3,029; 13 Jan| 16% Feb 
Province of Manitoba— eS ooh eocmmeiin *| 20%] 19% 20 5,608} 18% July} 28% Feb 
4%s...... June 15 1936) 97 99 Goodyear Tire. ......... cman 68 70 260; 64% Jan| 72% Mar 
iit tel June 15 1954) 99 /|101 Preferred...........50/......| 57% 58% 190} 53% Mar) 59 #=;Mar 
saint ciatinwdh Dec 2 1959] 104 /106 Gen Steel Warescom.....*/......] 3 4 225} 3 Junei 5% Jan 
Prov of New B ko Great West Saddlery pf 100 . aiaiial 20 3820 15} 1 #£=Jani 3 + #£«¥Fed 
4%s...... Apr 15 1960) 112/113 do no einai 7% 7% 8 935 6% May 8% Jan 
4}48....-.-. af 15 1961, 110%4|111% Hamilton Utd Theatres- 25 aes 2 2 50} 75¢ Apri 2 July 
Province of Nova Sco Hinde & Dauch-.-.......- 14%| 13 14%] 1,640) 12% May| 15% Feb 
4e.....- Sept 15 1952] 110%/111% I ccc ceonaentea + 10%) 6% 12 227| 4% June] 12 July 
ii. . adened 1 1960} 118 {119 Wants Deccodwtscsossse ay Oe 8 12 344 6 J 12 July 
Tobacco... ..-- 5| 14 13% 14 860} 13% Apri 14% Apr 
Intl Milling pref....... CRATE 102 102% 530} 101 June| 105% Feb 
Internat! Nickel com....- bd rst, 50 ones 11,410} 43% May| 54 Feb 
— Utilities A..... * 610 9 10 90 3% Jan| 14% Feb 
eetens cei: aan we 1.25 75| 40c Jap} 2.25 Feb 
» 2 SL BG 2 wo on ccuecess | 612 | 11% 12 1,345 6% Jan; 12 July 
Canadian Lake of the Woods...---- *+| 24%] 24 25 130| 17 Jan| 25% July 
Ey AOD: , es ats, 75| 66 $Jan| 70 #£July 
Bonds Loblaw Groc A....------ *| 214] 203% 21%] 1,547) 18% Jan) 21% July 
+ cnt iat nn i | 18%] 18 18%| 1,099] 17% Mar| 19 June 
Maple Leaf Milling...-.. * 1.50) 1.45 1.75) 1,181) 1. Jan} 2.25 Jan 
gap Ags ido] 3 3% «3 1011 2 Apri 5% Jan 
Massey-Harris com... ..-. ° 4 4 4 890; 4% J 7% Jan 
sa y swewawewes 100 re 31 34 1,015] 29% May Mar 
McColl-Frontenac. .....- *| 14 14% 15 1,032} 123% Jan} 17% Feb 
 imateneilll 100} 102%/| 102 102 57| 97 1Jap| 105 Jan 
14 Wall St. Moore Corp com...-.--- ° 37% 38 896] 27% Jan| 39 Mar 
O Inc Bi lhahemetatinaetiionta 100}_..._- 175 175 15} 146 Jan} 175 July 
New York e9 ° Muirheads com.......-- _ Serato 40c  40c}  100| 25¢ Apr| 1.00 Feb 
National Grocers. .....-.- 7 865% 5% 534 160} 5& June| 7% Feb 
National Sewer Pipe A...*/...... 16 16 20| 16% July} 20 Mar 
Private wires to Toronto and Montreal Catiits Beutiabe._.. ner | 6% «6K 6| 5% Jani 10. Jan 
I a eal 30c} 30¢ 35c 590} 25¢ Feb Feb 
Rail Bond ond a apanaaan Reape “900 90c| 1001 40e Apr] 1°36 June 
eeccestooe beeoeeos pr . une 
allway nas Hersey ...........- aaa 4% 5%! 2,210 Jan} 95 # Feb 
Bid ; Ask Bid | Ask | Pantepec Oil.....-. -----)| 88%] 88 89 162} 3% Jan 6% Apr 
Canadian P Ry— Ry— Photo Engravers.......-. *| 22%! 22 22% 90} 21% June| 27 Jan 
4s perpetual debentures.| 9634/ 97 i. oonse Sept 11946) 105 |105% | Porto Rico pref..-..... 100} 94 94 5 July} 97 Mar 
Ti ecdeces pt 15 1942] 112%4/113K}/ Se-......- Dec 11954) 108 [108% PowerCorp..........-- * 16 13% 1644| 1,421) 11% Jao) 18% Feb 
4}48.....- Dec 15 1944, 100 /101 4}4s...... July 11 104% | Pressed Metals.......... *| 29 26% 1,290} 19 Jan) 29% Apr 
ins oénend July 11944' 115 ‘116 Riverside Silk A........- 29%, 29% 10} 29 Apri 31 June 
Russell Motors..__...- 1 46 46 25; 30 Janj 46 July 
Russell Motors pret...-100 113% 11346 11344 3 100 7 16 July 
De! HE Dt eccesesoe Tedeseoe une an 
Dominion Government Guaranteed Bonds | son ie ee ccctinl al kel OCU OO SOR 
ia | aoe Bid | Ask | Standard Chemical. ---_- et 8 9% 161) 6% Jan} 10 #£Apr 
Canadian National Ry— Canadian Northern Ry— Standard Steel pref ---.- - *|------ 8 41 150} 27 Apr) 41 July 
Siideond Sept 11951| 115%|116%|| 6}s..--.- July 11946) 127 |128% of Canada.......- aa Sl ee 7 2, om Ss oe 
43%s.....- June 15 1955) 118° |118%4 Fs cone ~The ghee 5} 60%) 60 61 408; 4945 Jan) 61 July 
4}4s.....- Feb 11956] 116 |116}4||Grand Trunk Pacifie Ry— DP Top Tallors.........*|...... 30; 3% July; 9% June |} 
4s...__- July 11957] 114%/|114% ie ene 1 1962) 109 |_. .. Preferred........... 100} 105%; 105 105% 40| 102 June} 106 June 
<a O. J 1 1969] 118%|118% sere 1 1962) 102 |103% | [Win City......-.......%| 14 12 14 441; 834 June) 14 July 
int me 1 1969] 120 120% Wee (208. wacosecescoe” 14% 14 14% 2, 9 Jap 14% July 
i 7 Feb 11970' 120%'121 United Steel com... ...... s 34% 3% 4 22,705 2% May 4% Feb 
Walker (Hiram) com ....*| 33 32% 33 2,537| 2634 Apr) 34% Jan 
Want ae POO * 618% «(18 18 607; 17% Mar! 19 Feb 
West Can Flour__...___- *+ 5%| 5% 5% 110} 4% Apr| 10 #£Jan 
Western Cada Flour pf.100/_..-.-- 45 48 97; 36 May! 65 Jan 
Westons (Geo) com. .._._- 17%| 16% 17 6,220} 13% Api| 17% July 
UNC AN SON HITE & 0 New preferred...... arte 101 102 75| 98 May| 102 Mar 
9 e Winnipeg Electric....... ani 3 3 15 2% Jan 4% Mar 
STOCK BROKERS Banks— 
auteanedhimendpeserentintiieds 5O0| 573%| 57% 57% 86) 51% Jan) S8% June 
Members Toronto Stock Exchange ——_- — 153” 155 1501 149, Janl 170 Feb 
Canadian Commodity Exchange, Inc. tag thi pall pila aie 198 200 170} 190 Jan| 222% Feb 
New York Curb (Associate) imperial. - abdiiamemaetiaien 100 198 198 199 219 19736 July 221 Feb 
a a 197 7 A e 
15 King Street West, Toronto. WA. 3401-8 Nova Scotia...__.._ ~~ 100} 281. | 281 283 513] 271° Jenl 300 Feb 
Dis »esedennseces RE 170% 174 136] 164 Jan| 182 # Feb 
a en ea 100} 221 220 156} 220 July| 235 Mar 
Toronto Stock Exchange Loan and Truse— 
anda Permanent... 1 148} 148 150 71| 137% Jan| 160 # Feb 
July 25 to July 31, both inclusive, compiled from official sales lists Huroaé Exie — 7 «O26 i| 70°” July) 90 Mar|f 
Friday] Sales 20% preferred... ...-- *| 9%] 9 9% 47, 9 July} 14% Jan 
Last |Week’s Range| for Range Since Jan. 11936 | Landed Banking _____- ee aaa 55 55 14; 52% Feb; 58 Mar 
Sale of Prices Week Toronto General Trusts 100'.____. 84 84 5 83% July 95 Feb 
Stocks— Par| Price |\Low High| Shares Low High 
SRR * ; b t 
8% preferted "777 7~7i00|...'*| rae 144| 20-883) G58 Wet] 74 fiy| Toronto Stock Exchange—Curb Section 
Alta-Pac. Grain pref__-100|_----- 24 24 5} 24 July; 39 Jan | July 25 to July 31, both inclusive, compiled from official sales lists 
American Cyanamid es Se 35 36 245} 29% Jan| 40% Feb ——— 
Bathurst Power & PaperA*| 13%] 13 13% 485, 13 July} 14% June Friday Sales 
Beatty Brothers pref...100}...__- 104 107 75| 93 Jan} 107 July Last |Week’s Range| for | Range Since Jan. 1 1936 
Beauharnois Power... .-- a. 3 3 800 1% June} 3% Jan Sale of Prices Week 
Bell Telephone - - - -- - - 100] 14844] 146% 1484 238} 141 Apr) 150 Feb Stocks— Par| Price |Low High | Shares Low High 
Blue Ribbon 64% pref_50/______ 2944 29% 10} 27 Jan} 33 June 
Brantford Cord Ist pref- 25] 26 26° §=626 4% 161} 25% Jan| 26% July | Bruck Silk.-...--...... Ss 8 9 9% 300} 8% July} 16% Mar 
a at peat eR 12 11% 12%] 4,389) 9 Jan} 15% Feb Bud... ...ccccece *| 10 94% 10%] 1,295) 6% Mar; 10% June 
Brewers & Distillers. _ - ° 95c| 90c 5c] 5,500|/ 85c Mar| 1.40 Jan | Canada Malting.......- *| 3234] 32 32% 350} 3034 May; 35 #£Feb 
Brewing Corp of Canada_.| 2% 24 2% 265) 2% July) 4% Feb | Catada Vinegars.......- *| 20%) 20 £21 255, 19% May| 27} Jap 
eG maearges Res 15 15% 1411 13 Apri 18% Mar | Canadian Wire Box A....*|_____- 24% 24% 130} 21 Jan| 26% June 
Burry Biscuit pref... ..- Sitnned 52s 135] 50 June} 56 July | Consolidated Press-- -._- Fl escces 5% 5% 10|} 5 June} 9 Jan 
British American Oil... .- *| 2434| 2434 25%] 4,462} 16% Jan| 27% Apr | Disher Steel pref_.....- S| ------ Bae 329, 10 July} 11% Mar 
Brit Col Power B_.....-- _ ae 4% 4k 500| 3% July| 5% Feb | Dominion Bridge........ *| 41%) 40% 41% 814, 382 Jan} 41% July 
Beading Froducts * WG *| 42441 403% 42% 190} 33 Jan} 42% July ae t Chemical - - - cn 7% a a, = . ~~ = uly 
St Ten Milian Secaseine 25] 41%| 4144 42 267| 37% Jan| 47% Mar| _. ‘referred. -------..100/__..__. an u 
ms 7 " "6 Hamilton Bridge. .-....-- *| 5%| 5% 6 2111 4 May| 6% Jan 
Canada Bread........-- | 5%! 5 5% 836, 43% Apri 6 Feb Preferred ......-.-- BE oun 404% 40% 75| 30 Jan| 40% July 
lst preferred _.____..100/ 100 100 100 5| 90 Jan} 100 July ae A Re SALE 50 50 100; 40 Apri 70 Feb 
es B preferred Ts arab ER 42 43 130} 30 May| 44 Jan | Humberstone Shoe. .---.- *| 29 29 30 65) 29 July; 35 #£Feb 
anada Cement... ...-_- *| 6 6% 6% 774, 6 #Jan| 8 Feb 
RP RS 100 nn? 77 . 79 , 216) 58 Jan} 81 July | Imperial Oil............ * 20%] 20% 21 11,872} 20% Jan} 24% Apr 
Canada Packers. __._.-_- *| 90 88 90 811 80 May| 93 Feb | [at Metal Indust__...._- , SERS 64 7 20; 4 Jan| 7% Apr 
Canada Steamships pf_100/_..____ 7 8 125 6% June 15 Feb Int Metal Indust pref._.100} 50 50 50 50; 30 Jani; 650 July 
Canada Wire & Cable B__*|______ 14 14 75 9 Feb| 14 July international Petroleum - 33%| 33% 36 14,723) 33% Jan) 39% Apr 
Canadian Bakeries pref 100| 45 45 45 35| 40 July! 57  #£4¥Feb | Mercury Mills.........- , 10 +=610 20; 9 Jan) 134% Mar 
Canadian Canners lst pref - 100 100 100 35} 88% Jan] 101 July | Montreal Power_-.....-- *| 324) 30 £3244) 1,503) 30% June} 34% Feb 
Conv preferred___.___. 7% 7 7% 1,970 5 June 8% Feb National Steel Car_._.- *| 16 15% 16 110; 13 May| 17% Feb 
Canadian Car.......__. * 84 8% 9 4,801 5% Apr 9 July North Star Off... ceceo- Se 1.20 1.20 50; 1.00 Jan} 1.75 Mar 
Ee 25) 19 19 20%| 3,960} 13% May| 20% July FRORTERnAcsvecencce B00 3% 3.90 525; 3.15 Jan| 4.00 Mar 
Canadian Northern Pr.__*/_.__.- 25 25% 190} 23% Mar| 25% July | OMtario Silknit pref...100} 77 77 77 10; 75 July} 90 Feb 
Canadian Wall Paper A__*|______ 25 25 78| 25 July| 25% July | Roger Majestic Corp Ltd_-|_____- 5 6 673} 4 Junel 6% Jan 
Carnation Co pref_.-_-.. Si os aed 101% 101% 75| 101 June] 102% July | Simpson (R) pref_...-.- in eadted 115 117% 55) 111% Jan} 117% July 
Distillers-Seagrams......*| 2214} 20% 23%] 9,575) 18% Apr| 34% Jao | Shawinigan............- » 20%| 19% 20% 569} 18% July| 23% Mar 
Dominion Steel & CoalB25| 534) 5% 6%! 3,895] 4% May| 8  #£«¥Feb | Standard Paving........ 34 2 344} 5,013) 1.15 Jan) 3% July 
Dominion Coal pref... 25| 18 17% 18%| 3,216] 14 May| 18% July | Standard Paving aol gg 27 17 27 171; 11 Jan} 27 #July 
Dominion Stores. ~....._- *| 93%] ‘83 95%] 2,155) 8 Mayl 11% Feb | Supersilk pref..._...-- 100} 68 66 68 15} 66 July; 72 Mar 
Eastern Steel Prod _.-.. . - oe ” Oe 300} 10 #Mar| 13% May | Supertest Pete com---_-_-- y eecces 3544 35% 18° 32 Jan 36 Apr 
Easy Washing com__._.. * 3 3 3 770 1% Apr 3 July *No par value. / Fiat price. 
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Toronto Stock Exchan 
ge—Curb Section Toronto Stock Exchange—Mining Section | 
for | Range Since Jan. 1 19 Friday) _., Sales | 
Week 36 Last |Week’s Range| for | Range Since Jan. 1 1936 
Shares Low High Stocks (Concluded) Par High 
130} 32 Jan} 40 Mar | Sudbury Con 
20] 20 July| 37 Feb | Sullivan Consolidated-~~71 "ee Dae 
35} 110 May| 119 Feb | Sylvanite Gold ior Ss 1.90 July 
1,225, 20 Apr ont July | Sladen-Malartic.......__ 1 3.50 July 
275 2% June} 3 Shawkey Gold....._.._. * 70c July 
10 1.00 July! 2% Mar | Tashota Goldfields...__. 1.15 June 
T reek-Hughes Gold......* on July 
exas-Canadian. . 
aii oronto Stock Exchange—Mining Section | Toburn Goia_...------71 00 due 
uly 25 to July 31, both inclusive, compiled from official sales lists | T>wasamac Exploration. 1 "ise May 
Friday) Sales Ventures... 0. 400 May 
Last |Week's Range| for | Range Since Jan. 11936 | Waite-Amulet___ 3.50 Feo 
Stocks— Sale | of Prices | Week de Consolidated _ 50 1.80 July 
Par| Price |Low  High| Shares} — Low High te Eagle re — 
Acme Gas & Oil . ~Coghian. 1 othe 
Afton Gold............. 10c} 10¢ 10}4¢] 12,650 O40 June] 18%c Feb | Wright-Hargreaves * 10° June 
Oil & G: mtnooed eo} 6%o Sige} 54, eis May | Ymir Yankee Girl__._.__* 9.00 Feb 
ax Oil & Gas-...-.... Eitpece 50e 55e| 2. 40c June} 70c Feb ——— vie = 
Gold. 22222. i ae 7fe ase] Set lige Jan] 44 May | Tononto St 
Assio Huronian... ...... *| 5.90] 5.80 6.00] 3,544 re Sars cen pe nto Stock Exchange—Mining Curb Section 
ye: dh noe .~ ro are +4 ame re 4 uly 26 to July 31, both inclusive, compiled from official sales lists 
aw storis Gold. .....-.--.- 1 23c 17e 25¢ 118,575 6 May Ble july Friday Sales 
ry tae '750| 2%c Jan| 6%e Feb _ Week's Range| for | Range Since Jan. 1 1936 
ow Fee '900] 53sc¢ Jan| 11%¢ Feb| Stocks— Parl Frise Ken tend Shon 
Base Metals 41868} 3}4¢ Mar| 100 June Low ‘High Shares| Low High 
Exploration........ 137,350 l4c June 40c Jan Ps 
ery ar '380| 28 Mar| 69 July | Brett Trethewey...- met’ tsa be re 
> Mines 69,184] 1.20 J 1.84 Feb ae |. ce "ae See 
issouri....--...-- 14'792] 62¢ July} 760 Jan | Churchill Mining-.--7-71| siecl 5a Bid0 
aga eta 79,495| 180 Apt| 274¢ July | Covalt Contact. --------1 “$o] 20 2ige 
B RX Gold Mines 24:401| 1.62 july| 2.00 July | East Crest Oil * Tele Se lee ue 
B - 1, Qe Jan| 25%c Mar | Home Oil__...........- ay ye 
Dutiolo Anker 1,577| 3.80 Jan| 8.95 July | Hudson Bay...- el o6i oe elite 
—— — 41,800 2c Jan| 13¢c May | Kirkland Townsite...._- i aac 25740 2674¢ 
-“eeee 6,700 6c Jan 18¢ Feb Lake Maron eeeoeoe $ 15¢ 2ic 27¢c 
. + om ew nar + aura ‘ 15¢e 174¢ 
AE erepggrevepae 6,525} 73¢ Jan| 1.60 June pg ss a 
p amend rem 2,100; & Jan| 18 June | Night Hawk............ — oe ee 
Cariboo Gold 51,485] 95%¢ Mar| 1.40 Feb | Nordon Corp..--=22-- "2 
~-—-esesee<ee ee @ «& 2 an " oo “see @ @& 
Fed rer Sy aa Jan 1.08 po Oil Selections. .......... . a i 
| eet te tee aces 78:250| . 600 July] 69¢ July | Parkhill...-.----~~77~~ pee foe 
Chibougama 4,450] 90¢ Jan} 1.60 Feb | Pawnee-Kirkland_...._. 1] 7 ° = 
me hoe 13,540] 122. May| 218 May | PendOreille....-......- | “gee “ase 1.10 
Co 38,850} 3c Jan} 4c May | Porcupine Crown......- i| 11%e| lie ize 
at ets, 250 2.80 Jan 4.25 June Ritehie ete a a oe ze 9 2c 
Dome Mines.-.~------- ¢.906] 180 Jan] 2.75 Apr | Robb Monebray--°<-7-1| so] be Sige] 32.4 
Dominion Explorers 1,000] 4c ~ se — a Nes. .......-- 1} 3c] 3%c 3%c 
Eastern Malartic Gold M.1 27'120 Sa July! 900 J Le ea lar <5 Uae <a 
re ee 10/863] 88¢ July} 1.88 Mar | Sree ork weee 
putocuhansm 90 Jan| 9.60 J 
Rederal-Kirkland.~~~--~- $1,100] 36 Jan} ioe rep Montreal Stock Exchange 
Tg eemeamamenag 40.550 14kKe Jan a — July 25 tolJuly 31, both inclusive, compiled from official sales lists 
} eee Ene gy = en »1-500] 25e July] | S60 May Friday Sales 
Graham-Bousquet reser site yeni 20340 es Last |Week's Range! for | Range Since Jan. 1 1936 
Grandoro. «2222222 cok iueeh > Gite mel > cant gun ——— Par| Price |Low High| Shares} Low High 
y mre d on w 65c|441,450] 21e 72¢ May | Acme Glove Works Lta— 
at Ah ; 13,2101] 75¢ Jan} 1.20 May 644% preferred..... EE 95 97 14; 95 100 
a 56, 2c Jan 10K%c June urpass S5D0e...-- , =———- 8 9 600 7% June} 10 “——- 
a Sta comneene toes 369,095] 37c Jan} 3.63 July | Alberta Pacific Grain A--*|_._... 2 2 15} 2 July) 6 Jan 
a 186,475 7c Jan| 18%c May | 498!Can T pf7% Canreg50/._....| 5434 54% 25} 51% J 
Highwood Sarcee - 13c Jap} 8le June Breweries - - - - - *| 9% if 10 O36 July 15 ‘ee 
Homestead Oll---------- oti] 18H Mar! 1736 July | Bowir N Grain pref.--100|..--*| 24° 24 | “"10| 24% July] 38° Jan 
Ui onesase ~ iodine 
Int Mining W'ts 108,058} 65340 Mar} 1.00 July Bell Telephone... --..-100} 149, | 147, 149 228] 141 Mar| 150 Feb 
3 ittnete a 93 100] 4,10 Jan} 4.10 Jan | British Col Power Corp A.* 11%| 11% 12%] 7,933} 9% Jan| 15% Feb 
Kirk Hudson Bay. ...... 1 150510] 30e Jan| 1.75 Jule re 30 30%| 656] 28 Jan} 3235 Feb 
d- aon te an}; 1.75 July Bruck Silk Mills vant” cx a 4% 4 160 3% May 5% Feb 
Lake Shore Mines 1983 61% — 94c¢ May Building Sew = ae etna ol 49 9 9h 590 7 July}; 16 Jan 
a7iees| S1$¢ gan] @O| Mar Cnede Cement-..-..... 3| 4236 4034 42 225, 33 Jan| 4234 July 
Lava Cap Gold co a ae — its July i ere eee +8 % — 674 990; 6 May! 8 Feb 
ey A Ag alta 57,765} _12¢ Jan| 20% Mar | C&D Forgings class A_.-..*|-___- wile? = 8 SS ye ee 
title Long Lae 188,480] 9540 Mar] “S40 June | Can Norn Power Coro--°2)'"3iis| 243 2i%«| 2.248] 224 Jan] 2734 July 
, . 46 Bebb | vous Vwi ------ pr 
Macassa Mines 23.095] 3.12 Jan| 4 oo Soo pref 100 anit 6% 8 915 6% June| 15% Feb 
Manitoba & Eastern 23-005] 3.12 Jan} 4.00 June | Consdian Canners conv pt*| “1iq| 72 “731  370| 534 June oe 
Maple Leaf M 69,025] 5c J be May | CAnedian Garé Found'y.*| 8i| 8  8%| 8,785] Bie Apr| 88% July 
May Spiers Gold Mines . .. 92°850| 4716 sae 260 May | “rot ox 3” 8 (834) 8,785) 53 Apr) 8% July 
pe phy 2/196] 40° Mar| 49% ‘Jan | Canadian Celanese.—--- . 2716 38°°| 390] 25% May| 3136 Hep 
cnenzg Lake li. 2 e000 OO eee et et FO eS ep ay 
McLeod-Cockshutt 111,043] 3:60 June] 8.05 san Canadian Foreign Tavest.* ities tor “fie or Mite ae Pee ~ 
MeMillan Gold 146'950| 2%e May| i5e Feb | Candn Hydro-Elec pref 100} 4014] 38% 41 | 1,635 36° Apr 48 Jan 
cVittie-Granam 20,903} 19¢ Jul 42c J Candn Industrial Alcohol. * 63 6% «773 . or -~ 
McWatters Gold 373001 1.19 & y an Class B “ Bie ¢ 7%| 3,125) 6% July; 12% Feb 
Mining Corp. ...-..---- 6.278] 111 Apr| 1:60 Jan | Canadian Locomotive.-_*|___-—- alt os eee Oe coe ae ee 
into Gold... -........- 70,000| 7%e Jan| 1.00 Mar | Canadian Pacific Ry...-25) 124) 12% 13 3.742) 10% J 
Monete- Poreapine 51,900] 6%¢ Jan| 33c May | Cockshutt Plow-.--...-. ete Galles | 1175} Oo con, 8 
ws Kir 21,850} 54c June 800 Feb | CoD Mining & Smelt new 25 57 56% 57% 3'692| 51 M 4 571 Ma 
Murphy Mines 98,3001 % J Crown Cork & Seal Co..." 7 gal 
ty em PEERY s 171 700 20 ~~ 5145 aay i 16% 16% 215 15 Mar 17 
ew en , 
Rill 35] 1.08 hs] Bp Tuy | Don comp Smerame.----] 2a] aaNe atic] .00o] 18M 4am) ats 
oran ‘ " ae Can | te feet ret ti , aD 
of Toba + | teeny 6,926) 4434 Jan} 63% J Dominion Coal pref....100} 18 17 18 9 
Northern Canada Mining * uly .717| 14% Apr) 18) July 
O’Brien A peeyarines ak Ranges a + ~— S80 May | Dominion Glass-----.-- 100 110 | 109 110 168} 106 Jan| 115 Feb 
Olga Ol] & Gas New 9°300 ze July = July Daseinten Steel & Coal B 25 "Big 7 155 5| 136% Jan| 155 July 
Omega Gold... .-.---.-- 479181 405 Maxi en ®7 | Dominion Te 1 et ot SG TU SS ee) See 
Pamour-Porcupine 19.783 3.50 Mar 5 — June Dryden Paper.....----- . 6% 7 68 262 60 July 79 Jan 
Paymaster Consolidated - - 1 52'360| 50i¢e Jau| 125 aims | Eastern Dairies..-------*| 1.95 iM 05} “as| is¢ July] 34 Feb 
Perron Gold... . ....----. 27,510] 1.12 Jan| 1:74 Feb | Electrolux Corp..---..-- s| dsrel an”? darel csol 18k Sen] 2338 Pep 
a my, gag 20,100} 2340 Jan| 4%e Feb | Enamel & Heating Prod. .* 2 2 2 200 1 jon = Feb 
DIE goose cocccece 41.755] 3.95 Mar| 7.60 July | Foundation Co of Can..-*} 16 | 16 164) 655) 13 M 
Pioneer Gold... ....-.-- 5.725| 8.00 July| 12.00 Jan | General Steel Wares--.--- *| 3% 33% 314 490| 3 ar) 18% Ape 
Cn a ny 10,805} 1.80 Jan} 2.75 July | Gurd, Charles--.----.-- “| 54) 5% 6 170| 534 June 844 Mar 
Pp “ ays 2, 2.10 May| 3.25 Jan | Gypsum, Lime & Alabast-*} 7%) 7% 8 548| 5% Junel 8% J 
reston (new) 40,875, 2le Mar] 2.25 July | Hamilton Bridge--..-.-. *| 531 5% 5% - ve 
Quebec Gold. ~.-.--.... ‘1 70c July} 1.40 May | Hamilton Bridge pref..100] 45 “Soar a 150) (4 May) (6% Jan 
Read-Authier--- ) Se Feb| “8 July | Hollinger Gold Mines...-5] 1544) 15 1534] 1 403| 18.60 Mar| 17% ‘Jap 
USEF. ..-------- 40°170| 1.44 Jan| 4.35 July | Howard Smith Paper...-*| 1344] 13 13%] 94 
Reno Gold... --...-.-- 9'685| 1.00 Mar| 1.3 Imverial Tobacco of Gan_5} 14 | 13% 14 O} 934 June] 14% Mor 
Read Lake-Gold Shore. ..* 120.975 500 Jap aan aw Preferred......-...- fl ‘ re a se at 13% Mar, 14% Mar 
che-Long Lac 106'200| 610 Mar| 32c Juiy | Int Nickel of Canada.-.-*| 5034] 5014 51%4| 6,46 1, oo is oe 
a gyro Oll-----.------ z 23 27¢ May| 39%c Feb | International Power pf.100) 93 93 93 , 4 a6 ~~ + fb 
Sh —_— seuersesouns 14,284 2.15 Mar! 8.45 Jan | Jamaica Public Service..*)_._..- 36 36 10| 33 = 36 J y 
eep Creek. ....--... 4'350| 660 Jan} &5¢ June | Lake ofthe Woods_....100] 2374| 23% 25 ‘aly 
Sherritt-Gordon 198,506] 1.00 Jan} 1.85 July | Lindsay (C W)-.--..-- * 344 a 1,519) 16% Jan}; 26 July 
Gold. ...~....-... 57-723| 2.87 Jan| 4.45 July | Massey-Harris......-...*| 454] 434 45% ee a oan 
oe idan meee 21000| 3340 Mar| 8ise Pep MeColl-FrontenacOil_---*| 15 | 1444 15 ono] 10% Mas| 17st. Feb 
St Anthony Gold. 282,860} 18340 Jap) 63c July Montreal Cottons pref. 100)_---. . 95 95 100] 86 ~Jan| 100" Feb 
Bday asi hoa ves Sel is Se Se Sl Se ee oe Se 
° d i ue. 
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Montreal Stock Exchange 








Montreal Curb Market 



































Friday Friday) Sales 
Last | Week's panel “for” in | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale | of Prices Sale | of Prices Week 
Stocks (Concluded) Par) Price High Shares | Low High Stocks (Conciuded) Par) Price |Low High| Shares Low High 
Montreal Tramways...100| 93 93 93 85 Apri 103 Jan | Pickle-Crow Gold...-..-.- 7.30| 7.05 7.55) 4,100] 3.95 Mar) 7.55 July 
National Breweries. - - - - - *| 44 4444 44 1,493; 39 Jan; 45 June | Quebec Gold ~~ Corpl| 77c| 72c 77c| 1,900} 70c June} 1.40 May 
Preferred. . ......--- 25) 43 43 43 59} 3934 Mar| 44 July | Read-Authier Mine... .. 1} 4.80] 3.85 4.35] 22,148} 1.43 Jan| 4.40 July 
Nati Steel Car Corp- ----- *| 16 154 16 425} 13 May! 17% Feb | Shawkey.-......-..-.---- 1} 92 He 8740 1.03] 58, 82c July} 89 July 
Niagara Wire Weav pref.*|_..-.-- 61 61 10} 56 Jan} 61 #£July ie 1 7ic| 57,550| 2.88 Mar!) 4.25 July 
Common (new) . -.-.---|-.---- 29 30% 372} 29 July| 30% July | Sladen-Mal_......-.--.-.-- 1 < He . is 4.45) 18,125 Mabe Ma June 7lc July 
Noranda Mines -......-- *| 6334] 62 6354) 5,280) 44% Jan| 63% July van | earache en 1} 1.85] 1. 76 1.90] 34,990 1.90 July 
Ogilvie Flour Mills- ...-.- », SPER 220 220 85} 199% Jan| 240 Mar | Teck-Hughes Gold.-...-.-. 1} 6.35) 6.30 6.50} 3,680 6.65 July 
Ontario Steel Products...*| 10 10 10 150} 6 Jan} 10 July | Thompson-Cad-_........ 1} 1.00] 74%c¢ 1.00/288,435 sTige May 1.00 July 
OF ENTS 0O}_.....| 95 95 65} 75 Jan} 95 June | Ventures *|} 2.30] 2.25 2.40} 5,950 2.50 Feb 
Ottawa L H & Power..100; 99 | 98 99 123} 88 Feb} 99 July | Wayside Con GM Ltd.50cj 11%] 10 11%] 3,000) 9e i 2lc Feb 
----------100}___... 105 106 234] 10146 Feb) 110 Jan | Wright-Hargreaves......*] 8.25) 8.10 8.30) 830) 7.65 Mar) 8.90 Feb 
preferred....100}_____- 123 123 401118 Jan| 125 Apr 
Power Corp ot Canada..-*| 16%| 13% 16%] 5,281] 11% Jan| 18% Feb Unlisted Mines— 
eeccececee *| 18 164% 184%) 1,995) 143% Jan| 1844 July | Arno Mines_..-.- %| 6K%el 5%c 6c} 4,000 2c Jan| like Apr 
Regent Knitting. ....---- 6 5 6% 420; 4% May| 6% Feb | Cndn Malartic Gold_.... 1} 1.32) 1.28 1.36] 22,150) 98 Mar) 1.42 Feb 
2 eeeecseee- 25j...---| 18 18 5| 12% Feb| 18% July | Central Patricia Gold....1| 4.70) 4.50 4.75) 2,650) 2.43 Mar| 4.75 July 
Rolland Paper pref....100}__..-.- 100% 10134 35} 97 Jan Mar | Duparquet Mining. -..-..-.- . 5c] 4%c 5c} 16,800 4c June} 10%c Jan 
wrence Corp. .----- 3 - 3 6,315) 1.50 May| 3% July | Howey Gold Mines Ltd--1)------ 87c¢ 90¢ 700} 55¢ Mar] 1.00 July 
A preferred.......-..- 14%} 13% 14 4,500} 8 Jan} 14% July | Kirkland Lake Gold...-.. | ae 6A Ke 64Ke 400| 43%e May 93c May 
St Lawrence Paper pref. 100 40 360=Os 41 2,894, 20% Jan}; 41% July | Macassa Mines Ltd..-.--- 1} 4.7 4.60 4.90] 3,625} 3.18 Jan} 5.00 July 
Shawinigan W & Power--*| 2044} 1944 20 3,179] 18% July| 23% Mar | MeVittie Graham M Ltd-_1/-.-.---- 23c 23¢ 300 2260 Jan| 38¢ Feb 
Sherwin Williams of ses neeenn 18 18% ,300| 16 May; 20 Jan | San Antonio Gd M Ltd_.-.i/--.---- 2.30 2.30 500 ar| 3.40 Jan 
oocec eo 1QU}....-- 120 120 35] 114 June] 127% Jan _.-1} 1.50} 1.50 1.88] 49,360 : 00 Jan| 1.90 July 
Southern Can Power. --- - *| 12%) 12 138 390} 11 June} 14 Mar | Stadaconna-Rouyn Mines*| 62c| 57c 63c\147,555| 18ke Jan) 63c July 
Steel Co of Canada. .-.--- *| 66%| 66 £67 812} 57 Jan| 67% Apr | Sylvanite Gold........-- 1} 3.55) 3.40 3.55} 1,565) 2.38 Mar| 3.55 July 
woccccccese 25).....-| 60 6034 156} 49% Jan July 
Viau Biscuit pref... 100} 39 38 39 25} 18 Jani 39 £=Mar Unlisted Stocks— 
Wabasso Cotton. -....-.-- *| 25 25 25 210} 20 May! 32 #Jan | Abitibi Pow & Paper Co-.- 2%| 1.95 2%] 19,965} 1.30 May| 250 Feb 
Winnipeg Electric....-.-.- *| 2%| 2% 3 215} 2% Jan} 4% Mar % pref....... | 13%] 12 13%] 2,299) 6% June} 13% July 
erred.....-.---- 100} 11 10 «(ll 55} 10 July} 18 Abitibi ctf of dep 6% pt 100} 13%] 13 13% 655 6% Jan| 13% July 
Brew & D of Van.. 1.00 95c 1.00 400 3. Jan 
ee eee ees Ce Seem Me UY Re _ Bite 2% 2% 395} 2% Jani 4% Feb 
Canada. ...-..--------- 50; 574%4| 57 57% 42} 51% Jan| 58% June Preferred.........-..- Ae 15% 15% 250| 13% Jan| 18 Mar 
Canadienne. .....-..--  —_——— 138 140 33] 133 Jan} 140 Feb | Can & Dominion Sugar... esos 59% 60 75| 57 Apr} 61% Feb 
Commerce. .....----- 100} 153}4| 153)4 155 257| 148 Apri 170 Feb | Canada Malting Co Ltd..*|_._..- 32% 32% 50| 303% Apri 35 £¥Feb 
Dominion - . ......---- 100} ....-- 197 200 137] 195 Jan| 205  #$Jan | Canadian Lt & Pow Co_100|__---- 23 «23 20| 20 Jan| 23 #£«%Feb 
Montreal... ....----- 100} 19234} 192}4 195 99} 184 May! 214 #Feb | Claude Neon Gen Ad Ltd *|___--- 35¢ 3001 20c June| 60c Jan 
Nova Scotia.......-.- 100} 282 2 284 151} 271 Jan| 300 Feb | Consol Bakeries of Can..*| 18c} 18c‘18%c 30| 15% Apr| 18% Feb 
Royal. ..-..-.--------- 100° 172 ~~ 170% 173 42' 164 Jan' 181 Feb | Consolidated Paper Ltd..*|) 4%| 4% 5 | 11,486] 2 Jari) 5% July 
Donnaconna Paper A....* s 7 8 2,532 4%4 Apr 9% Feb 
aie, | ia, Bene ae ee 6% «27% 173} 2% Jan| 7% July 
Ford Motor of Can A....*| 19%| 19% 20 424| 18% July| 28% Feb 
HANSON BR Canadian Government || | General Steel Wares pf 100) 57 | 55 = 57 355| 45 June} 65 Jan 
Int Paints (Can) Ltd pref30/_....- 5. e 70 15 June 1 yume 
Loblaw Groceterias A....*}..-..-- an 
cetaen ie ee | oe a 
MoColl-Frontenac Ollpf100) _ . ..-- an 
ESTABLISHED 15883 Public Utility and Price Bros Co Ltd.....100|..___- 4% 4%] 470] 29 May) 6% May 
255 mes rea Preferred........... 00! 46 45 48 615 ay 
St. Ja St., Montreal industrial Bonds Royalite Oil Ltd.......-- *| 29%| 29 30 225} 26% Apr Feb 
56 Sparks St., Ottawa 330 Bay St, Terente Weston Ltd_........__. Rea te 16% 17%! 930! 13% Apr’ 17% July 




















Montreal Curb Market 
July 25 to July 31, both inclusive, compiled from official sales lists 







































































*No par value. f Flat Price. 
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Government 


30 Broad Street 





Municipal 





CANADIAN SECURITIES 


Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 








New York - HAnover 2-6363 


Bell System Tele. NY 1-208 


Industrial and Public Utility Bonds 





























Bid | Ask Bid | Ask 
See tae ee eae 758%) 59%|| Lake St John Pr & Pap Co 
Alberta Pac Grain 68..1946) 95 97 Bette cecead Feb 1 1942) f80 81 
SenuharneeLEa? 5%s°73| 98%) 99% RE Feb 11947} 112 {113 
Bea is Pr 58°73} 37%} 38%/|Maple Leaf Milling— 
Bell Tel Co of Can 58.1955} 115%4/116% 2%s to '38—5Kse to 49) 56%) 57% 
Brit Col Power Ayes 106 |107 Massey-Harris Co 58..1947) 91 92 
eee: 1 1960) 105/106 || MoeColl Frontenac Oil 68°49} 105%/106% 
Burns & Go bige8' 1a.1948 78 80 Minn & Ont Paper 68.1945; 44%/ 45% 
Calgary Power Co 5s..1960}) 99 99 % || Montreal Island Pr 5 4s °57| 104%/106 | 
Canada Bread 66..._. 1941} 109 j11l Set tae 
Canada Cement Co §s'47| 106 [107 par value) 3s_..... 193 50%! 51% 
Inter Pap 6s '49} 9314] 93%/| Montreal Tramway 56 1941} 102 (102% 
Can North Power 58..1953} 104 /[|104%/|New Brunswick Pr 56.1937} 85% a 
Can Lt & Pow Co 58..1949] 101 44/102 %/|| Northwestern Pow 68.1960} 69 70 
Canadian Vickers Co 6s '47} 90 91 Certificates of deposit...| 69 70 
Cedar Rapids M & P 5a '53} 112%}113 Nova Scotia L & P 56.1958) 106 [107% 
Consol Pap Corp 54%s.1961) /55 55 4||Ottawa Lt Ht & Pr 58.1957} 108 {108% 
Dominion Canners 68.1940} 113 .-|}Ottawa Traction 5 448.1955} 101 4/103 
Dominion Coal 58....1940) 105 .-|}Ottawa Valley Pow5%s'70; 80 81 
Dom Gas & Elec 6 48.1945} 90 91% ree ore SS oe 96 97% 
Dominion Tar 68... .. 1949} 105 {107 a. Dec 1957} 1014%/)103 
Donnaconna Paper 5 4s '48} 102 .-|| Provincial Pap Ltd 5 ‘a "471 102 |103% 
East Kootenay Pow 7s 1942} 98 .-||}Quebec Power 5s....-. 1968] 105%/106 % 
Eastern Dairies 6s....1949) 82 83 nee Power 4{s. 1966 101 4%/101% 
Fraser Co 68...Jan 1 1950} 98 99 hawinigan W & P 4s 67} 104%/104% 
Gatineau Power 5s...1956) 99%) 99% Senna Ltd 68... . 1949} 105% cs 
General Steelwares 68.1952) 104 [105 Smith H Pa Mills 54s °53} 106 [107 
Gt Lakes Pap Co Ist 6s '50} /58 58 4||Southern Can Pow 58.1955] 105 [106 
Int Pr & Pap of Nfld 5s '68] 102 %4/103 4|/Steel of Canada Ltd 6s °40} 113 o 
MacLaren-Que Pr 5s '61} 82%4| 83 %|| United Grain Grow 58.1948} 96%/ 98 
Manitoba Power 544s.1951| 84%]| 85%||United Securs Ltd 5s '52| 85 86 
Winnipeg Elec 68 Oct 2°54! 86%! 87% 








department. 


industry. 


—James Talcott, Inc., 
Co., Portland, 





Inc. as sales representative. 


CURRENT NOTICES 





Inc. 


—Bear, Stearns & Co., members New York Stock Exchange, announce 
that Joseph F. Patten has become associated with them in their bond 


—Hirsch, Lilienthal & Co., 165 Broadway, New York, have prepared 
a circular containing a discussion of the outlook for the public utility 


—Peter P. McDermott & Co., 39 Broadway, New York, have prepared 
a bulletin on Newport Industries Inc., $1 par capital stock. 
—Homer & Co., Inc., 40 Exchange Place, New York, has issued its quar- 
terly review of the high grade railroad bond market. 
—Frederick J. Van Horn, formerly with L. 8S. Carter & Co. has joined 
the sales department of Lord, Abbett & Co., 
has been appointed factor for National Games 
Oreg., Manufacturers of games. | 








F | Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Asbestos Corp voting tr..*| 35 35 36 1,055; 17% Jani 36 #$=x=4July 
Bathurst Pr & Paper ci B.* 4% 4% 4% 75 3 Mar 5% Feb 
Beauharnois Power Corp.* 3% 2% 3%! 2,263) 1.95 June 3% Jan 
Brit Amer Oil Co Ltd....*| 24%] 24% 25%] 1,485] 16% Jan| 27% Apr 
Brit Col Packers (new). ..* 8% 8% 8% 66 8 M 13 Jan 
Canada Vinegars Ltd....*/)...-.-.. 20% 20% 10} 20 May! 27% Jan 
Canadian Vickers Ltd...* 3 3 3 125} 1.50 Apr 4 Feb 
Canadian Int Inv Tr Ltd_* 2 2 2 20 2 July 2 July 
Cndn Vickers cum pref_100}..-- -- 16 18 55; 11% Jan; 25 Feb 
Ca ood Prods pf A-.30}]..---- 12% 12% 491; 12 June} 15 May 

OO * 5% 5% 5% 25 2% June 5% July 
Commercial Alcohols... *}--.-.--- 85 85 25 55e June} 1.35 Feb 
Dominion Eng Works.... *} ------ 33 34 245| 26% Jani 36 Feb 
Dominion Stores Ltd___.* 9% 8% 9% 360 7% July} 12 Jan 
Dom Tar & Chemical! Ltd * 7% 7% 8 1,694 4% Feb 8% July 
DomTar & Chem cm pf 100]. -.---- 94 94 120; 50 Jan; 97 July 
Fraser Cos Ltd.......... *| 17 15 17 357 y Jan} 19% Feb 

- Voting trust ctfs_._.-- *| 15%] 13% 16 11,448 8 Jan; 19 Feb 
Home Oil Co Ltd...._..- *| 1.00} 1.00 1.05} 2,875 70c Jan; 1.46 Feb 
Imperial Oil Ltd...... _. 20%} 20% 21 3,111} 20% Jan| 24% Apr 
Inter City Baking Ltd- “i00 seedcoe 31 31% 80; 19 Jan; 31% July 
Int Paints (Can) Ltd A__.*/...--- 3 3% 275 2% Apr 6 Jan 
Int Petroleum Co Ltd....*| 33%] 33% 36%] 2,420) 3344 July} 39% Apr 
Inter Utilities Corp cl A__*}...-.-- 10 10% 30 4 Jan| 14% Feb 
Inter Util Corp class B ..1} 1.20] 1.20 1.25 255 50c Jan| 2.50 May 
Meilchers Dist Ltd A..._. *| 10 10 10% 255 9 June} 13% Feb 

GE AP I 1 SESE * 3 3 3% 90 3 July 5% Feb 
Mitchell & Co Ltd (Robt) *}------ 6 7 30} 5 # Apr; 8 Jap 
Page-Hersey Tubes... - ee 89% 89 100; 79 Jan| 94% Feb 
Power of Can cum pref_ 100} -.-.-.-- 100 100 48| 97% Mar! 101 Feb 
Rogers-Majestic Corp A_.*}--.-.-.-- 5% 5% 100 4 June 5% Feb 
Sarnia Bridge Co Ltd A..* cme 7 7 195 6 June; iil Apr 

OE TERRES > eR Z. 1. 1.60 50; 1.50 Jan; 3. Feb 
Sou Can Pac Ltd “ee 103 101 103 62}; 98 Jan} 103 July 
Thrift Stores Ltd— 

Cumul pref 64%-...-.25/------ 12 12 50 5 June; 12 July 
Walkerville Brewery Ltd_* 2% 2 2% 632 2 July 3% Feb 
Walker-Gooderh & Worts *} 33 32% 33% 120} 26% Apr} 34% Feb 
Walker-Good & Worts pf. *}------ 18 18% 30; 17% Jan; 19 Feb 

Mines— 

Base Metals Mining... .-. _, Z2le 25%ec} 1,900 15¢ July 37c Jan 
Beaufort Gold. ........- ] 44c} 37% £46c/] 59,150 30c Jan 47c May 
Big Missouri Mines..._-_. ] 52¢ 52c 60c} 16,693 52e July 75c Jan 
Bulolo Gold Dredging....5| 3144] 29% 31% 680 29% July; 37 Jan 
Cartier-Malartic Gold_.-.1! 23c 13c 23c/|327,300 Jap 23c July 
Cent Manitoba Mines Ltdl 48c 46c 49c} 5,100!) 18 se0 Jan 58c July 
Consol Chib Gold Fields..1} 1.75) 1.75 1.88} 5,760} 1.10 Apr| 2.30 Mar 
Dome Mines...........- *| 56%) 53 56% 185 Jap 61 June 
East Malartic..........- 1 80c 75c¢ 83c] 16,900 52c July 89c July 
FalconbridgeNickelMines *| 9.50} 9.15 9.55 705| 6.90 Jan} 9.55 July 
Francoeur Gold......... * 12¢c 12c §16ce} 13,600 10c July 44c Feb 
Goldale Mines......._.- Msethen 39c 39¢ 2 22%c Apr 48c June 
Greene-Stabell Mines....1| 64%c} 55%c 66c/ 29,340 23e Jan 73c May 
J-M Consol Gold........ ] 61c 60c 65c] 32,150} 28kKe Jan 70e June 
Lake Shore Mines_.... _- 1 58e 58ce 59%ec 425) 62 Jap Ma 
Lamaque Contact Gold M* 45c 44c 46 %c/| 31,500 6c Jan| 46%c July 
Lebel Oro Mines... ..._- ES 20c 21%ec; 2,333 13c Jan 29c Mar 
Lee Gold Mines_.___.__- 1 5 Me 5c 6c} 21,500 3c Apr 6c Feb 
MelIntyre-Porcup N Ltd_5/--.---- 41% 42% 120} 40 Mar| 46% Jan 
New Golden Rose______.- l 1.05 1.05 1.12) 1,000 1.05 July 1.12 July 
Nipissing Mines Ltd-_---- ek a i on 2.76 2.76 100} 2.35 June} 3.95 Jan 
O’Brien Gold Mines Ltd-.1 7.00; 4.60 7.00/141,570 35e Jan} 7.00 July 
Pamour-Porcup M Ltd...*| 4.45) 4.45 4.60 700; 3.75 Jan}; 5.10 June 
Parkhill Gold. ........-.- 1} 25%e 22c 25%c/} 61,175 18c June} 31% Feb 
Perron Gold. .-.-.-. li 1.45] 1.30 1.48] 10,300) 1.12 Jan 175 Feb 


—-Lee B. Ross has become associated with Lancaster & Norvin Greene, 
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Quotations on Over-the-Counter Securities—Friday July 31 








New York City Bonds 


































































































Bid | Ask Bid | Ask 
a3\%e July 1 1976...-.. «--| 1044%4|104%{ |\a4348 April 1 1966......-. 115 15 
a3 \%s May 1 1954....... 107 4% |107% |\a4%4s Apr 16 1972.....-.- 115%%j115 
a3 is Nov 1 1954....... 107% |107% |\a4448 June 1 1974...-..-.- 11554/116 
a3 is Mar 1 1960....... 106% |107%4|\a4e Feb 15 1976...-.-.-- 116 16 
a3 is Jan 15 1976_....... 1064%}106%|\a4%{e Jan 1 1977....-.-.- 116%j116 
a3%s July 1 1975....... 106% |107% jja44s Nov15 1978......-. 116%}117 
a4s May 1 1957....... 1124 1112% |\a4%s Mar 1 1981.....-.-. 117%)117 
a4s Nov 1 1958....... 112|112% ||ja448 May 1 & Nov 1 1957| 117% '118 
a4e May 1 1959... .... 1124 |112% ||a44s Mar 1 1963......-. 118%)119% 
a4e May 1 1977....... 111%/112 }ja4%es June 1 1965.....-.- 118 119° 
a4s «(Oct «(1 :1980_...... 1124%/112% ||a4%s July 1 1967...-.-.-.- 118%j11 
a4{s Sept 1 1960_...... 115 1115%||a4%4s8 Dec 15 1971._...--.- { 120%}121 
a4\%s Mar 1 1962....... 115 |115%|\a4%e Deo 1 1979.....-.- 121% }122 
a4k4e Mar 1 1964.._.... 115 |115%iia6s Jan 25 1937.....-.-. 10244 }102 

New York State Bonds 

Bid ; Ask Bid | Ask 
2D Bee Geéccasesbesectiiie b 2.35 jless 1||;World War Bonus— 
aD Beebbeo edamnesocediah b 2.45 jless 1 4s April 1940 to 1949..jb 2.10; ~~... 
Canali & Highway— hway Improvement— 

6« Jan & Mar 5068 to “v2 ’ 2 -..|| 48Maré& 1958 to "67| 127%| -~-.. 
Highway ~y pt 63) 134%} -...|/Canal Imp 4s J&J "60 to '67| 127%) ... 
Canal Imp 4 Ks an 1bes. 134 ...||Barge C T 48 Jan 42 to 46] 115%/ --.. 
Can & Imp High 4s 65 | 131 ..'|Barge C T 4{s Jan 1 1945.1! 116%! --. 

Port of New York Authority Bonds 
Bid | Ask Bid ; Ask 
Port of New York— Bayonne Bridge 4s series C 

Gen & ref 4s Mar 1 1975.| 106%/107 1929 #2 po %| 1053%4/106% 

Gen & ref 2d ser ser 8%8 65) 104%/105%%/|| Inland Terminal 4s ser D 

Gen & ref 3d ser 3s '76| 102 %4/103 1087-1041... ....... M&S 61.00 t'0 2.50 

1942-1960. ......-.- mas 110 {111 
George Washington Bridge Holland Tunnel 48 ser 
4s ser B 1937-50..J&D ) . ai 1937-1941. ........ aS b .50 t 02.15 
4360 cer B 1939-53 MAN’ 112 113%'' 1942-1960....----- M&S’ 112% 113% 
United te Insular Bonds 
Philippine GCovernment— Bta Ask 

9 SR oe 100 ry Honolulu S6............. 3.50 | 3.00 

434s Oct 1959........ 105%'107  ||U S Panama 3s June 11961] 118 {119% 

4s July 1952........ 105 % | 106% ot 

Se Apri 1955........ 101%4/103%|| 434s July 1958 ---| 3.75) 3.50 

Se Feb 1952... ..... | 108%/110 6s July 1948_.......... 109 {111% 

5s Aug 1941._......} 113 {115 8S conversion 3s 1946_...} 112% 113% 
Hawall 4s Oct 1956____. 115 1/117 version 38 1947_.... 112% 113% 

Federal Land Bank Bonds 

' Bid Ask 
3s 1955 opt 1945..... J&JI tii 4s 1958 opt 1938._._...M&N/i 104%'105% 
3s 1956 opt 1946... J&J 100 %91 4348 1957 opt 1937...J&J} 10134 102 
3s 1956 opt 1946....M&N 4s 1957 opt 1987 .-MaN 102% 103 
3348 1955 opt 1945..M&N seats 10234 4s 1958 opt 1938..M&N/ 106% 107 
4s 1946 opt 1944..._. J&Ji 109%1109% 
4s 1957 opt 1937._...M&N! 103% 104 














Bought— Sold— Quoted 


120 So. LaSalle St., Chicago 


Rotinson ¢ EC. 
MUNICIPAL BOND DEALERS 
State 0540 Teletype CGO. 437 


Sne. 


JOINT STOCK LAND BANK BONDS & STOCKS 
MUNICIPAL BONDS 








Joint Stock Land Bank Bonds 
































Bid | Ask Btd | Ask 
I ES F 8 99 {100 Emi age inc 97%| 98% 
EE ST 100 ae I ae 100 eat 
Se 95 98 Maryland-Virginia 58... . 100 a 
nn Ce.  sassbocté 100 ..-||Mississippi-Tennessee 5s8..| 100 she 
I nen ia a eral fi2%| 14 ||New York 5Se...........- 9744} 99 
RT oy ae 100 /101 North Carolina 58........ 99 /100 
os) 6f See 78 80 j|/Ohio-Pennsylvania _> papanahenn 9744) 99 
Oregon-Washington 58....| /50 hind 
First Carolinas 5s......-.- 89 91 Pacific Coast of Portland 5s} 100 /101 
First of Fort Wayne 5s../ 100 .../| Pacific Coast of Los Ang 5s} 100 ad 
First of Montgomery 5s...| 84 86 Pac Coast of Salt Lake 5s.; 100 a 
First of New Orleans 5s...| 91 94 Pac Coast of San Fran 5s..| 100 s 
First Texas of Houston 58.| 9744) 9944||Pennsylvania 5s......... 100 {101 
First Trust of Chicago 5s..} 100 bce Eibddinchooccoses 1038 {110 
ED Gi nd ptembonwiina 100 ooo nntrinatiineee 100 }101 
EE ER 78 82 RS ite paws {31 34 
Greenbrier 56...........-. 100 ---|/San Antonio 58.......... 100 /|101 
Greensboro 56........... 100 ...|/Southwest 66............ 67 72 
Illinois Midwest 5s....... 77 80 Southern Minnesota 5s....| [27 28 
Illinois of Monticello 58...| 97 99 Tennessee 56............ 100 /- 
lowa of Sioux City 5s..... 100 nie war of Detroit 56......-. 97 99 
Kentucky of Lexington...| 100 oe Carolina 58...... 100 101% 
La Fayette 5s...........- 91 94 v RR Pe 96% 98 
Joint Stock Land Bank Stocks 
Par, Bid , Ask Par; Bid Ask 
BEIGE. adiaameuinsboan 100} 15 St: : PI annpecacsshbeeeons 100 3 7 
Sr nc.eatinamwnedn 100} 33 37 North Carolina....... 100}; 21 25 
in ities tater tints en 100} 65 68 Pennsylvania. -........ 100; 12 18 
i dinate aint 100 1 2 PER caadhecdees 100; 2 24 
Des Moines.......... 100}; 67 70 San Antonio.........-. 100} 53 56 
First Carolinas........ 100 2 6 esa 5 
PUR ateckauncucche 100 2 4 Virginia-Carolina ..... 100} 45 60 














Federal Intermediate Credit Bank Debentures 






































Bid | Ask | Bid | Ask 
FIC1s...Aug 15 1936/).30%; -.-.-(/j/FIC1%s...Jan 15 1937/0) .50%/ -... 
FIC 1s...Sept 15 1936/0 .30%| -..-|i|FIC14s...Feb 15 1937|b 65%; ~~... 
FIC1s...Oct 15 1936/) .35%/| -..-||F1C1%4s...Mar 15 1937|d 55%/ -.. 
F 1C 1s..-Nov 16 1936/0 .40%/) .. || FIC1%s..-Apr 15 1937/0 55%;  -.. 
FIC1%s...Dec 15 1936\0.40%| .../|F1C1%s...July 15 1937/0) 60%) -.. 
New York Bank Stocks 
Par; Bid | Ask Par; Bid | Ask 
Bank of Manhattan Co.10; 31}44/ 3344||Merehants Bank...... 100; 80 Aa 
Benk of Yorktown..66 2-3) 54 0 || National Bronx Bank...50} 20 24% 
Bensonhurst National..50) 50 ..|| National Safety Bank. 3% 15%! 17% 
ee irtn deetlnction tenis 3.55| 4744; 49%4||/Penn Exchange........ 11%/ 12% 
City 9 (National) A ias | 2%) 42 44 Peoples National......- 50 59 ew a 
Commercial National..100) 190 {196 /||Public National.......-. 25; 47%) 49% 
Fifth Avenue........- 100 1020 ||Sterling Nat Bank & Tr.25) 35 36% 
First National of N Y..100 2080 {2120 ||Trade Bank.......-.. 12%; 20 waste 
Flatbush National... .. 100) 27 ave 
Kingsboro National. .100' 60 oe 























New York Trust Companies 



































Par, Bid Bid , ask 
Banca Comm Italiana.100/ 105 ---10} 23%) 24% 
Bk of New York & Tr..100/ 516 250 |260 
ss ..-10} 68 100} 344 (349 
Bank of Sicilly........ .20) 10 16%| 17% 
Bronx County adaal ‘ 100|1670 (1720 
See . 44. 100} 121 
Central Hanover_..... 20] 136% Manufacturers........- 20} 48%! 50% 
Bank & Trust_10) 66 50%| 52% 
Clinton Trust... i 75 146 1149 
Colonial Trust........- 25) 13% 10%} 11% 
Continental Bank & Tr.10| 19 75 
Corn Exch Bk & Tr....20! 65% 100 2100 '2150 
Chicago Bank Stocks 
Bid | Ask Bid | Ask 
American National Bank & First National._...... 100} 278 |283 
OEE tnttiori 100} 215 |235 ||Harris Trust & Savings.100} 400 [430 
Continental Illinois Sites hii Northern Trust Co....100] 830 {870 














Tel. 5-0151 





A. T. T. Teletype — Hartford 35 


Hartford Insurance Stocks 


BOUGHT — SOLD — QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW 


HARTFORD 








Insurance Companies 





Aetna Casualty & Surety 10 
BED BOs 66 ccacdteée 10 
Aetna Life...........- 10 
Agricultural. .......... 
American Alliance. ..... 10 
American Equitable. . .. 5 
American Home. .....- 1 
American of Newark . .2% 
American Re-insurance _ 10 
American Reserve...... 10 
American Surety ......-. 25 
Automobile...........-. 10 
Baltimore Amer......-. 2% 
Bankers & TON» SF 
Camden Fire.........-.- 5 
a 10 
City of New York....-.. 10 


Connecticut Gen Life...10 
Continental SN 5 


Federal 0 
Fidelity & Dep of Md._..20 


Fire Assn of Philadelphia 10 
Firemen’s of Newark 5 
Fireman’s Fd of San Fran25 
Franklin Fire.........-- ° 
General Alliance.......- 1 
Georgia Home ......... 10 
Glens Falls Fire........- 5 
Globe & Republic......- 5 
Globe & Rutgers Fire...15 
2d preferred......... 15 
Great American. .......- 
Great Amer Indemnity . .1 
Hamilton Fire......... 10 
Hanover Fire.........- 10 
Desens... . ccoccesnesdé 10 
Hartford Fire.......... 0 





rd Fire 
Hartford Steam Boiler..10 


Ask 


5 
iiHome Fire security... . 10 
Homestead 1 


i ieeenatincaias 0 
ii\Importers & Exporters...5 
Ins Co of North Amer. 10) 
Knickerbocker .......... 
[RGD dt ienenrogmat 5 
Maryland Casualty...  -. 


Home... oe 





i 





Merch Fire Assur com 2% 
Merch & Mfrs Fire New’: 5 
N nal Casualty .....-. 10 
Nationa! Fire_.......-.. 10 
National Liberty .......- 2 
National Union Fire... .20 





New Jersey............ 
New York Fire......-.-- 9| 
N te” — 
North River........- 50 
Northwestern National 25 
i) Te acasossendéeas 25 
ey ae 10) 
Preferred Accident... ..-. 5 
Providence- Washington -_ 10 
Republic (Dallas) -_..... 
can....10 
St Paul Fire & Marine. .25 











l 
Springfield Fire & Mar. .25 
in omen aul 5 
Sun Baw ws yaeaend 








Westchester Fire. -_-.--. 2. 





38 4 





Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 

All series 2-58 ....1953 
Arundel Bond Corp 2-58 '53 
Arundel Deb Corp 2-68 '53 
Associated Mtge Cos Inc— 

Debenture 2-68....1953 
Cont’l Inv Bd Corp 2-5s "53 
Cont’l InvDebCorp 2-68 '53 
=" Mtge Co 5s & 

1934-43 


(Cen Funding series) 
Nat Bondholders part 
uarantee series) - 


Nat Deben Corp 2-68.1953 





Ask 


57 





, 2-68 
Potomac Deb Corp 2-6s 53 





Nat Union 
Series A 2-6s8....... 1954 
Series B 2-5s....... 1954 


issues) 2-56......-.. 
Potomac Cons Deb Corp— 
bodduccoodines 1953 
Potomac Franklin Deb Co 
2-68 1953 


1953 


de 
Union hee Co 5 &s& 6°37 
Universal Mtg Co 6s '34-"39 














Telephone and Telegraph Stocks 





Par 

Am Dist Teleg (N J) com_* 
100 
Bell Telep of Canada..100 
Bell Telep of Pa pref_..100 
Cincin & Sub Bell Telep.50 
Cuban Telep 7% pref..100 
Emp & Bay State Tel..100 
Franklin Telegraph. ...100 
Gen Tel Allied Corp $6 pf- 
Int Ocean Telegraph ...100 
Lincoln Tel & Telegraph-.* 
Mtn States Tel & Tel_.100 








New England Tel & Tel 100 


Ask 
123% 
148 
124% 

94 


48 
99 4 
103% 


143 
127 





‘ Par 
New York Mutual Tel_100 
N' west Bell Tel pf 64% %100 
Pac & Ati Telegraph... .25 
Peninsular peepee com * 
Preferred A........ 100 
Roch Telep $6.50 ist pf. 100 
So & Atl Telegraph-..-.. 25 
Sou New Engl Telep...100 
S'western Bell Tel pref. 100 
Tri States Tel & Tel— 


Preferred 10 
Wisconsin Telep 7% pf.100 




















For Footnotes see page 740 
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Quotations on Over-the-Counter Securities—Friday July 31—Continuea 

































































































































































DEFAULTED 
@ d S e, @ 
Guaranteed Railroad Stocks Railroad Securities 
Offerings Wanted 
Joseph Walker § Sons DUNNE &CO. 
Members New York Stockh Exchange 
Deshere ih Members New York Security Dealers Ass'n. 
120 Broadway Tel. REctor | 20 Pine Street, New York JOhn 4-1360 
NEW YORK 2-6600 
1855 SS EE 
RAILROAD BONDS 
Guaranteed Railroad Stocks Bought — Sold — Quoted 
(Guarantor in Parenthesis) Earnings and Special Studies on Request 
Shae S 
Perlis Deter] me | astes JOHN E. SLOANE & CO. 
Dealers Association 
Alabama & Vicksburg (Illinois Central).........-- 1 6.00 96 | 100 Members New Tork Security , 
Albany & Susquehanna (Delaware & Hudson)-.....-. 100} 10.60 177 182 41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-696 
heny & Western (Buff Roch & Pitts)......... 100 6.00 101 106 
ones ryt a ol er vest Oomacels ..100 Hed 139 <2 Railroad Bond 
ton ew York Central)............ A 1 
Boston Pro (New Haven).. eccce 8.50 141 145 a nas 
Canada Southern (New York Central)............ 3.00 56 58 Bia Asked 
Caro “yo A aay (L & N-A OC L) one as 4 = 
Common Stamped . .... 2.22.2 nnn nc cwceons J 1 l D- Bettinodédchptncedii al. 74 76 
Chicago Cleve Cinc & St Louis pret (N Y Central)-.100} 5.00 96 > | oo s TS ene ore rae senna aie 76 79 
Cleveland & Pittsburgh (Pennsylvania) 50} 3.50 88 00 | augusta Union Station ist 4s, 1668...---.------------------ 93 a 
Betterman stock ..........-.------------------ 2.00 49 51 Birmingham Terminal ist 4s, 1957..........-.-.....----.-- 100 an 
Delaware (Pennsylvania) ........-.---.--- 25; 2.00 46 48 Boston & Albany ist 44s, April 1 1943............-......... | 104% 105% 
Fort Wayne & Jackson pref (N Y Central) ---100 5.50 86 8y¥ dy RED MR Mee wiioeibuihdiinanal 63 69 
Georgia RR & Banking (L & N-AC L)....-..--.-.-. 100; 10.00 189 194 I IO Oi ek ai deidncobbbncedubin’ 80% 83 
Lackawanna RR of N J (Del Lack & Western)....100) 4.00 76 79 ee Gee GON MUORe. ic cccbdddsaaatebosooegeabooan pa 82 85 
Michigan tral (New York Central).....-. 50.00 1100 Convertible 56, 1940-45._.......... AE PPS POP ee pital g 95 
Morris & Essex (Del Lack & Western)...........-.. 50 3.875 66 68 Buffalo Creek ist ref 68, 1961............................ -.| 102 aie 
New York Lackawanna & Western (D L & W)..-..100} 5.00 95 98 Chateaugay Ore & Iron, ist ref 4s, 1942................-.... — 84 
Northern Central (Pennsylvania) -_.......-. 50 4.00 100% 102 Chesapeake & Ohio 34s, series D, 1996........-...-.-.-.-.-- , ill 
Old Colony (N Y N H & Hartford) -............--- 100 ecco 21 24 Choctaw & Memphis, ist 56, 1962............-...........-. f65 69 
Oswego & Syrecuse (Del Lack & Western) . 60 4.50 67 70 Cincinnati Indianapolis & Western lst 5a. ee 99 99% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) --50 1.50 38 40 Cincinnati Union Terminal 3 \s, series D, 1971.............- o: = 
Preferred. -.......-----.-------~--------------- 3.00 76 80 Cleveland Terminal & Valley ist 4s, 1995.................... 9614 98 
Pittsburgh Fort Wayne & Chicago (Pennsylvania)..100; 7.00 165 170 Georgia Southern & Florida ist 5s, 1945........-.....-..... 66 
wo nw nnn nn ne oo + 2 = oe 7.00 178 182 Goshen & Deckertown ist 5}4s, 1978............-.-...-.....| 101 of 
toga ( (Delaware & Hudson) -<<<« 100 6.90 103 106 Hoboken Ferry lst > ee ee ee 
St Louis Bridge Ist pref (Terminal RR)-........-..-. 6.00 150 cane Kanawha & West V Oo \ SE” Sarees ee rere crae 101% 102% 
Second preferred --.........-.-.--------------- 100; 3.00 74 oo Kansas Oklahoma & Gulf ist 5s, 1978..................-..- 104 104% 
Tunnel RR St Louis (Terminal RR)-.-.......--.-.-- 100; 3.00 150 ae Little Rock & Hot Springs Western Ist 46, 1989............-- feu 44 
United New Jersey RR & Canal (Pennsylvania)....100| 10.00 256 260 Macon Terminal ist Ge, 1066........-.....-.-.---------eee lv: 104 
Utica Chenango & Susquehanna (D L & W)..-.--.- 100 6.00 88 92 Maryland & Pennsylvania ist 4s, 1951..............-...--. 76 78 
Valley (Delaware Lackawanna & Western)-........ 100 5.00 100 Rn Meridian Terminal Ist 48, 1955............................ 93% ? 
Vicksburg Shreveport & Pacific (Illinois Cuntra])...100; 56.00 78 82 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949.........__- 53 56 
Preferred... ..~...--------------------------- 100; 5.00 80 83 Montgomery & Erie Ist 5¢, 1956..........---...-.-.-.-.--..| 94 
Warren RR of N J (Del Lack & Western).......... 50 3.50 51 55 New York & Hoboken Ferry general 5s, 1946...........-.... 75 79 
West Jersey & Sea Shore (Pennsylvania) ........-..-. 50 3.00 67% 70 RED - 080 Gita, - Wee aiwcacudssetusmdwscssccccxsucns 74 5 
- Ceeeeaates BB. . Pee tkictccade ceneedocesosonncocecesonss 94 95% 
nd-Frisco Terminal 44s, 1957.................... 92 
St Clair Madison & St Louis Ist 4s, 1961...........-.......-. 02% —_ 
IPMENT TRUST RTIFICAT ce ap bg cts cadeapmenRtas 62 6a 
aS RB £ | Ronee 
EQU EN T US CE Ti CA ES Southern Illinois & Missouri Bridge ist 48, 1951.............- 91% 93 
Quotations—Appraisals Upon Request eg ee Sa hd se ee 
Toronto Hamilton & Buffalo 444s, 1966................-..-.. 96 97 
Union Pacific debenture 3 4s, 1971__ .............-......-.-. 987% 9ulg 
Stroup & Company Inc aR RETS OO FOF CUR, POH em=—- nose Savon oh Th 
- 
Private Wires te New York Philadelphia, Pa 
| , ROESER & PENDLETON, INC. 








(a producing oil company) 


Rallroad Equipment Bonds Analects upon Request 


























































































































Bid Ask Btd Ask 
Atlantic Coast Line 4}4s__| 01.75 al Missouri Pacific 4}48-.-.-..- 64.25; 3.00 ROB NSON, M LLE R & Co. 
Baltimore & Ohio 448... - ee yo ls Se a tee ee + ph a Telephone 52 Wi . N.Y. Telet 
» thins matieoebnebemints ' , RR a oy SRS ET : : reet ax 
Boston & Maine 4}4s__.-- 03.50] 2.50|| New Orl Tex & Mex 44s_-| 04.25] 3.75 HAnover 2-1282 iam t ° N.Y. 1-905 
bene odihubnanened 63.50} 2.50|| New York Central 44s...{ 02.85) 2.00 
3448 Dec 1 1936-1944._/| 03.30) 2.25 “va = within wicond tithing ae 4 
Y Chic & St L 4}4s-..-.- . 
Canadian National 4}4s__| 03.00] 2.00 a we oe pate b3.20| 225 Public Utility Stocks 
aadeasocasanccoooon 63.00} 2.00] NYNH & Hartt 44s....| 04.50; 3.75 
ese: Pacific 444s_.._| 03.00} 2.00 ee eee a 64.50) 3.75 — = — | 74 731 
Cent RR New Jer 4}4s...| 02.00] 1.25]; Northern Pacific 444s....| 02.00} 1.25 | Alabama Power $7 pref..*| 82%{| 84 /||Mississippi Power $6 pref..; 7414) 78% 
Chesapeake & Ohio 544s..| 51.50} 1.00]) Pennsylvania RR 4}4s__.-| 52.00} 1.00 | Arkansas Pr & Lt $7 pref.*| 9214) 94 $7 preferred..........-. 84 
“ite eh io ee cement al bac FY Be ¥ Be. ht eee b2.00} 1.00 | Assoc Gas & El orig pref__* 5\%| 7 ||Miss Riv Pow 6% pref.100} 114 /|115% 
IGE DRiet ee peaiersts ’2.60| 2.00 4s series E due $6.50 preferred._....- . 6 7\%||Mo Pub Serv $7 pref.._.100} 17 ae 
ie ae b2.00} 1.00 Jan & July 1936-49] 02.85} 2.00 $7 preferred_......... *| 12 13. |;Mountain States Pr com_* 6%! 8 
Chicago & Nor West 4}4s_| 05.00} 4.00] 23s series G Atlantic City El $6 pref_.*| 113 |115 7% preferred_._.__- 100} 44%/ 47% 
hibhowmidiibediia bind b5.00} 4.00 non-call Dec 1 1936-50] 62.75; 2.00 | BangorHydro-El 17, pf 100} 121 .-|| Nassau & Suff Ltg pf..100} 31%] 33% 
Chic Milw & St Paul 444s_| 06.75] 6.00]| Pere Marquette 4}4s__-.- 63.00} 2.00 | Birmingham Elec $7 pref.*| 78 | 80 ||Nebraska Pow 7% pf..100) 112 se 
I BRS ee 6.751 6.00 Co 4ks_....-.-.| 02.75 2% Buff Niag & E pr pref...25| 25%] 26 ||Newark Consol Gas__.100/ 122 te 
Chicago RI & Pac4is._.| 69 = Ray ease » are b2.75| 2% Carolina Pr & Lt $7 pref..*; 100 |102 ||NewEngG& E5%% pf_*| 35%| 36% 
he dnl 69 73 | St Louis-San Fran 4s__.-_- 5 90 6% preferred.........*| 91%} 93 ||N E Pow Assn 6% pf_- 78%) 79% 
; Gh onnckndledbbuabe 85 90 Cent. Ark Pub Ser pref_100} 99 .-||New Eng Pub Serv Co— 
Denver & R G West 4}4s__| 0500] 3.75 ea 85 90 Cent Maine Pow 6% pf100; 75 78 $7 prior lien pref....--. *| 45 46 
CStdanngusbboaseall b5 00) + 3.75]| St Louls Southwestern 5s.| 04.75} 3.50 $7 preferred_.......100} 81 | 84 ||New Jersey Pr & Lt $6 pf.*| 105% a 
RT GREET Seen 6500! 375 8.................}| 04.75] 3.50 | Cent Pr & Lt 7% pref..100| 77%] 79%/|| New Orl Pub Serv $7 pf.__*| 55%) 56% 
Erie RR 544s..........-- 63.00} 4.5U|| Southern Pacific 4}4s....| 02.65) 1.75 | Columbus Ry Pr & Lt— N Y Pow & Lt $6 cum pf_*} 105 /|107 
IE a el isc aihnantiestiheaad aie “¥ BY Sy “aera: rete 42.65| 1.75 lst $6 preferred A_..100} 111 {112 7% cum preferred...100) 112/114 
Shirt isc obeiitidadbdn ts .00} 2.50]| southern Ry 4}4s__...-.-- b3.25) 2.50 $6.50 preferred B...100] 106 {107%||N Y & Queens E L P pf 100) 109 3 
EE Ne eee “F* ey” Bit ieee: ore soe 1.75 | Consol Traction (N J).100} 49% ..||Nor States Pr $7 pref..100} 94 97 
Great Northern 44s... .- Tt Yr ge” Weeeter ice Stare b3.00} 1.75 | Consumers Pow $5 pref..*| 10514|106%4|/Ohio Edison $6 pref. .-..- *| 106 {107% 
plinth uit bntbiotidime b1.75| 1.00]) Texas Pacific 4s_......_.] 02.75) 2.00 6% preferred.......100} 106 {107 7 preferred..........*| 110%/112% 
Hocking Valley 5s..._._- kt By Be WR Ay whats b2.75| 2.00 6.60% preferred....100| 106%{|107%|/Ohio Power 6% pref...100} 111 |112% 
[ilinois Central 4}4s___._- _Y OB, = Oe  eQhesoh wee men, b2.50| 1.50 | Continental Gas & El— Ohio Pub Serv 6% pf..100} 102 |103% 
3 eee e ce ewewcccenee 62.25] 1.50]| Union Pacific 4\4s.....-.| 01.60} 0.75 7% preferred.......100} 99 {101 7% _preferred.......100) 10714/109% 
BRE phe IT le Pm: i i beers. perrmeget b1.60| 075 Dallas Pr & Lt 7% pref.100} 1124%4/j115 Okla G & E7% pref...100} 110 {113 
Internat Great Nor 4}4s__{ 04.50) 3.50]| Virginian Ry 434s__.__._- b1.75} 1.00 | Derby Gas & Elec $7 pref.*| 64 | 66 ||Pacific Pow & Lt7% pf 100) 894} 90% 
Long Island 44s.......- OE ee es b1.75| 1.00 | Essex-Hudson Gas... .100 194 .-|}Penn Pow & Lt $7 pref._..*}| 110 /|110% 
idbbbipesdedacescos 62.50} 1.75|| Wabash Ry 44s__.....-- 99 | 101 Foreign Lt & Pow units_. 95 ..|| Philadelphia Co $5 pref..*} 88 90% 
Louisv & Nashv 4}4s__._- b1.75| 1.00 IMGT apa it AGRO Ss 100 102 Gas & Elec of Bergen. 100 122 ..|| Pub Serv of Colo % pf 100) 107 eit 
See | TEM ta he RE b1.75|} 1.00]) 5hs_.............._-] 100%} 102% | Hamilton Gas Covto.... 3% 54||Queens Borough G & E— 
ev Central 5s...._..- b3.50; 2.50 ii A NG ao Sais Be 100 | 102 Hudson County Gas...100} 194 .-|| 6% preferred....... 100; 91%i 92% 
ke a OE. 03.50; 2.50|| Western Maryland 4}¢s_..| 02.50} 2.00 Idaho Power $6 pref.....*} 110 {111 Rochester G & E7% B 100; 107 se 
Minn C P&8S8 M 4s..../| 305.00} 4.00 ee ee 22.50! 2.00 7% preferred....... 100 lll j112 6% preferred C_...-. 100} 105 |105% 
ends de mewecousa b5.00} 4.00]| Western Pacific 5a.......| 05.00} 4.00 Illinois Pr & Lt ist pref_- 554%! 564 ||Sioux Gity G & E $7 pf.100} 97 99 
I on ee b5.00| 4.00 | Interstate Natural Gas_. 24%] 26 ||Sou Calif Edison pref B.25| 28%| 29% 
_——-- Interstate Power $7 pref. : 23%| 24144||South Jersey Gas & E1_100} 194 on 
Jer Cont P&L 7% pt i00| 98-*|100" || 7% preterred. @ 100] 8054] 1 
o DI..i0U; YS |10U0 || ¢'% Dpretorrec....... 
Realty, Surety and Mortgage Companies — | Eimcens 7 01100) 1ny|ti4_lLneme Par ge tea) 10 sl 00 
0 -- © 
Parl Pid a . Bid “ak Long Island Ltg 6% pf.100} 82%} 84 United G & E(Conn)7% pf} 93 95 
ar 8 7% preferred......-. 100; 92 94 United G & E (N J) pf.100| 70 os 
Empire Title & Guar...100} 11 /... | Lawyers Mortgage... -..20 %| 1 Los Ang G & E6% pf..100| 106 %4/|107%/|Utah Pow & Lt $7 pref...*| 75%) 77 . 
Memphis Pr & “ t $7 ape. *| 92%! 94%)|| Utica Gas & E17% pf..100| 100 /|102 
For footnutes see page 740. Mississippi P & L $6 pf...*} 88 89 Virginia Ry-- sateen tn apiiinas 100; 134 {137 
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Quotations on Over-the-Counter Securities—Friday July 31—Continued 
Securities of the Specialists in — 
Associated Gas & Electric System WATER WORKS SECURITIES 
S. A. OBRIEN & CO. Complete Statistical Information—Inquiries Invited 
Members New York Curb Exchange SWART BRENT & Co. 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON ® 
COrtlandt 7-1868 HANcock 8920 INCORPORATEO 
Direct Private Telephone between New York and Boston 40 EXCHANGE PLACE, NEW YORK 
Bell System Teletype—N.Y, 1-1074 Tel.: HAnover 2-0610 Teletype: New York 1-1073 
| 
Public Utility Bonds 
wr OFFERINGS WANTED 
Btd Ask 
Amer States P 8 5Ks-1 | 79 | 81 IiKan City Pub Serv 2s. 1951 (33 is 13556 First Mortgage Bonds of Subsidiaries 
Wks '75] 101 |102%4||Kan Pow & Lt 8° 
amet Wat | jks & El bs 75 01 Hts: Keystone Telep 58.19 rs 087” American Water Works yey oe: Co., Inc. 
ist 68 series A....-. 93 95 |)Long Island Ltg 5s8...1955 - aine 
Ark Missouri Pow ist aoe as Los Angeles G & E 48.1970} 106%/|107 Consumers Water Co ( ) 
Associated Electric 58.1961] 6 
tis Cs EA Ge Sto] £73] 49" atewoy mater anor 06) 1081083 H. M. PAYSON & CO 
Assoc Gas & Elec Monongahela W P Pub ba e ad 
Income deb 34s...1978| 37%| 38% Ist & gen 444s8-_.-.. 106 4% 1106 % Est. 1854 
Income deb 3%s...19 38%| 39% 1|Mtn States Pow ist 44 1928; 98 /|101 PORTLAND. MAINE Tel. 2-3761 
Income deb 4s..... 1 43 43 4|| Narragansett Elec 34s "66) 103 [103% 
Income deb 4}4s...1978 . 7M ay ry yy ome oes tt fe 107 4 
Conv deb 48....... 1 ew Eng hainal dah 
Conv deb 4148.....1973| 78 | 79  ||New York Cent Elec 58°52} 9834) __- Water Bonds 
Conv deb 58. ...... 1973} 86 | 87 |IN Y Edison 3\s ser E 66] 10244|102% 
Seah font teens intone] 40341 ---ll tae & ref antge 33401008] 105 (1053 + eR, i ee 
ncome — st & ref mtge . 4 ama Serv 5s’ Lo Ww _1955| 105 - 
Sink fund inc 44s_.1983| 49 ---|| Northern N Y Util 58.1955) 102 /|103 34 aieon Weeer Oc be. 1956 105 ete ss Midilesex ‘Wat Co 64° 57| 107%} 109 
—_ ane eye 58 oe sate ---|/Old Dom Pow 5s May 15'51) 66 | 68 Ashtabula Wat Wks 58 '58/} 1031/1054 ||Monmouth Consol W 5s 56) 100 |101% 
Db ne oc --- , oS V Water 
Participating 88... 1940] 100}4|101 34||Pacttic Gas & El 3%s H'61| 1063/1064 | irmunenoor Wares Wore] 7374] ~~-|| Mggemeanela Valley Wivs0| 103 |... 
Parr Shoals Power 58.1952) 102 1105 5s series C_...____- 1957| 10334] . ..||Morgantown Water 5s 1965| 10234] --- 
Bellows Falls Hy El 5a 1958} 102% |103 %|/Pennsylvania Elec 58-1962) 105  |106 68 series B________.1954/ 100 |102 ||Muncie Water Works 5s '65| 10434) -.. 
Blackstone V G & E 4s °65| 10934/11034)}|Penn Telep Corp Ist 4s 65) 106 4/107 5 44s series A______- 1954| 103%] _..||New Jersey Water 5s. 950} 102 /|104 
Brooklyn Edison 3 {8.1966} 102}4/102}4/|Peoples L & P 534s ...1941| f78_ | 80 Butler Water Co 58__.1957| 105 ...||New Rochelle Wat §s B51; 96 | 98 
Potomac Elec Pr 3}48.1966/ 103%%/103%4 | Calit Water Service 4s 1961| 1023%%/103%|| 5M4s..........___- 1951} 9934/101 
Central G & E 5}48...1946] 7834] 79}4|/Pub Serv of N H 3%s D '60| 106 |106%s | Citizens Water Co (Wash) Newport Water Co 58.1953} 99 /|101% 
ist lien coll tr 66....1946} 8234) 83}4||Pub Serv of Okla 4s A. 1966] y----| --- Be ee Oe 1951| 102%}  .._||Ohio Cities Water 5s 53} 90%] --- 
Cent Ind Pow istos A loe7| 9141 3H ee | | CS enseries A. sais Wren) 994]. -*-lbase wea Geomanee ieee se. [0i” 
ent ow Ci fN Ohio Water Service 58.1958 
Cent Maine Pr 4s ser G 60] 104%|105%||San Diego Cons G&E 4s '65| 109 14/1095 ty of New G rh he bs O41 10214} ...||Ore-Wash Wat Serv 5s 1957| 92%! 94 
Colorado Power 5s...1953} 105%| ---||Sou Calif Gas Ist 48.1965] 10634/106% | oy W W (Chat) 58 B_..1954| 101%| —_.||Penna State Water 5s '52| 102 103% 
Columbus Ry P & L 4s '64| 107%/107% ||Sou Cities Util 5¢ A_.1958] 61 3 ist isexrtee OC... 1957] 105%| _..||Penna Water Co 5s...1940| 106 me 
Conn River Pr 3%s A.1961| 105%4|105% ||S’ western Gas & El 4s_1 104 4 |104% Pm nh W Wks Co 58.1939] 101%}  —..||Peoria Water Works Co— 
Consol E & G 5-68 A..1962} 63 64 ||Tel Bond & Share 58..1958| 8334| 85}4 | Commonwealth Wat (N J) lst & ref 58.......- 1 100 44}102 
Utica Gas & E) Co 58.1957) 125 126 58 ... ebay 1957| 105%| -..|| Ist consol 4s______- 1948} 99%) —.. 
Edison El] Ill (Bos) 3448 '65| 106%|107% 5 4s series A______- 1947} 103 ...|| Ist consol 5s__..... 1948} 101 walk 
Federal Pub Serv lst "47 f45 sce Virginia Power 5s....1942 106 4% an Community Water Service Prior lien 58 ree 1948 103% om 
Federated Util 544s..1957;} 80 82 Washé& Suburban 5%s 1941; 98 /|100 5s DT Re: 83\%| 8614||Phila Suburb Wat 4s__1965| 107 |108 
Western Pub Serv 534s 60) 89 | 91 6s series A_..______ 19 88 | 91 ||Pinellas Water Co 5s '59| 9814/100 
Green Mountain Pow 5s "48 | 103 }4 |104 %4 || West Penn Pr 3 4s ser I 66) 107 |107%4 | Connellsville Water 58.1939] 1003%4| -—-.-.||Pittsburgh Sub Wat 5s 58} 102 Wrens 
Iowa Sou Util 5448-...1950} 101 [102 )4|) Western Mass Co 3s 1946| 103 /|103% | Gonsol Water of Utica— Plainfield Union Wat 5s ‘61| 108 sae 
Wisconsin G & E! 34481966] 10354/104 a 1958; 9534] 9734||Richmond W W Co 58.1957} 105%| --. 
Wise Pr & Light 4s__.1966| 994/100 ist mtge 58...____. 1958] 97%| 99 ||Roanoke W W 5e____. 1950] 93 | 94% 
Wisconsin Pub Ser Davenport Water Co 5s "61/ 105 ...|/Roch & L Ont Wat 58.1938} 101%} --. 
lst mtge 4s......-.- 1961] 10434|10434 | E St L & Interurb Water— St Joseph Water 4s se19A66} 105 Udie 
St Mécosoencoo 1942) 102 |104 /|/Scranton Gas & Water Co 
6s series B__..__._- 1942 104 10534 4}468-—. - wieeened - 1958 103 4|104% 
Greenwich Water & Gas— rs Water Serv 5a...1961] 10134|103 
. 58 "her « Se 1952} 10034|10214|| Ist & ref 5a A______ 1967} 10034 |101}4 
Real Estate Securities 58 aia 952] 100 {102 ||Sedalia Water Co 5i4s '47| 102%] -_-. 
Hackensack Wat Co 5s '77 108 107 aoe ney Cons Was = = as” 8744 
. . . oa . mi 5\*s B eR Se, Pan u t urg a . em 
We invite inquiries for copies of our compre - ste tn as oe ; “ts OE Rae ay A 7 acre ‘o60] 103 ms 
hensive statistical reportsonrealestateissues. = || @................ 102%| __-|| 5s Di akin 7 yar 
EEE Rae 1962 + ti sain by ap pe Leeeevinndy ee ose 
TT Iilinois Water Serv 5s A '52/ 1 ‘be 08 A. tadiidco roren 
AMO ’ BAKER & Co. Indianapolis Water 444s 40} 105 ...||/Texarkana Wat Ist 58.1958} 103 latte 
, INCORPORATED ist mtge 3}4s....-- 1966} 10034/10144||Union Water Serv 5s '51| 1014%4|103_ |}, 
BArclay 7 Bell System Tel. ist lien & ref 58....1960} 105 ...|| Water Serv Cos Inc 58.1942} 97 oie, 
2360 150 Broadway, N.Y. N Y 1-588 ist lien & ref 58._..1970] 105%|  —..||West Virginia Water 5s °51| 102%4| _-- 
ist lien & ref 5 %s._1953| 102%| _..||W Va Water Serv 4s..1961|  ..../100 
. Ist lien S & ape. tees 102%) -.. —— Ay W ater a on line 
— Securs—  Dtinandason 
Mi pera cia a 1958} 99 {101 ist mtge 5s__......1951| 974/100 
Real Estate Bonds and Title Co. Mortgage Certificates paseubnin Wales 6s Aiaéal leek ...cl_ ttmen tia. 1650] 101 |102%6 
Ask Ask Jamaica Water Sup 54s 55} 10644; --.- oh pr a noes = a Pet 
Alden Ist 6s____Jan 1 1941 pak _.-||Majestic Apts Ist 6s__ 1948 p28 | 30 aan UF wi te hn the 1043 oid pant ee 104%]... 
Broadmoor (The) lst 68 ‘41 f5l le -<—- Metropolitan Chain Prop— Lexington Wat Co 5s "40 nia 101 6s series A i tt 1949 103 me f 
B'way Barclay Ist 68.1941) /31 5 ef eee ee 90 44] 94 at W'msport Water 5s... 1952 103% Eee 
Certificates of deposit.._| £3144} 324||Metropolitan Corp ig 
aa @ a ae ni "EO Bbacicmaucedocences 95 ene 
ist leasehold 644s8..1944/ /40 42% or yy” Playhouses bene _ 
— way Motors oar 763341 65 aan f deb ide 1st 8328" 1980 70%1 72 
s etamped.......- unson Bldg Ist 6s 1939] £2814] 30% & CO 
Chanin Bldg Inc 48._.1945) 64 67 |IN Y Athletic C ub— BURR MPANY INC. 
eee ae iat 9g 2 - 74% - mtge 2s tgaeipoegs 3541 36% NE YORK B 
hrysler st 6s_- 93% st & gen 68._____- 35 | 36% : 3 6 
Court & Remsen St Off og N Y Eve Journal 648.1937] 101% Sta | Chicago 57 Ht S oston 
ist 68__.... Apr 28 1940] 55%] ___IIN Y Title & Mtge Co— am St. 
Mites | Ll hoo Feyeel sare 
m or Ho | s series C-2........- {37%| 38% S S 
ist & ref 5s_.-__- 1947} 6%] 8 || 5348 series F-1_------_- (56 | 57 Chain tore ecurities 
Equit Off Bldg deb 58.1952) 7834] 80%|| 534s series Q..._. .____ £39 oe 
Deb 5s 1952 Legended . 78%] _._}}/19th & Walnut Sts (Phila) 
50 Bway Bidg Ist 3s inc °46; 51 52% £6 Ghuce cuca July 7 1939] f30%} _._. 
exe unstamped...1940] 4534 ost 68 “Nov 18 1989 Chain Store Stocks 
8 unstam ohh Seal odin 5 ieee ov T7 9 
Sih aMtadaseSeiae’™ | °° | (RAM ARe Sint tam] S21 -- : 
D —_— 103 E 57th - 64%) -.. P Bid \ Ask P Bid | Ask 
ie sceemeiiiel Nov 1947] 25 ... 1/165 Bway Bldg Ist 5348 ''51] 49%! 51 = . 
Film Center Bldg Ist 68 '43} 49%] —_-__||Prudence Co “4 nee Shoe -eemeee are 14 pees (8 Ht) 6% weabee ana a. 
40 Wall St Corp 68....1958| 7134] 7314|| 534s double stpd_--1961] 50%| _.. | . 7% Dreferred....... a: L cabin er) 4 
42 Bway Ist 6s._.-_-- 939} 73 | ___||Realty Assoc See Corp— B/G Foods Ine com_---.. = £70 )) Metvie Ease sail son 
1400 Broadway Bldg— 5s income......... 1943] 749%] 51 bickfords Inc. ...--.--.. | 3S | 6 4% preferred... .. 1 <%= 
lst 6 4s stamped___1948] 43 ..-||/Roxy Theatre— $2.50 conv pref.....-.. > 36 6| 38 gee? (I) Sons com.....-. 5 
Fox Theatre & Off Bldg— Ist fee & Ihold 648.1940] £3614] 331; | Bohack (H C) common-- an 30 M —— oe =. 35 
ist 6348..--.- Oct 1 1941] 10%] 12 7% preferred......- urphy (@ 0) 88 pi---- 00} 102 nee 
Fuller Bldg deb 6s....1944] 70 73 Savoy Plaza Corp— Diamond Shoe pref. ...100 102 106 || Neisner Bros pref..... 110 (j115 
unstamped_...1949} f48 | 50 Realty ext Ist 5}48.1945| £1714] 1914 | Edison Bros a pret 100) 172 aia , 1001 105 
ovarber Bldg 58__..- 1946] 67 | 68% | lp deli a OO 1736) 106 ee ee ae fo en eee --- 
Harriman Bldg ist 68.1951] 65 | 67%||Sherry Netherland Hotel—|°= “| °° | _ Preferred.-.-.-- <3 =2100 red --- ee ae oe gee 100 --- 
Hearst Brisbane Prop 6s '42 92 lst 5%48.---May 15 1948} 2314] 2514 | Green (H L) 7% pref..100) 10 We Oy ty peer Be Pe 
Hotel Lexington ist 68 '43| £5744] 5914||60 Park Pl (Newark) 63 '37| 54%| _. | Kats Drug preferred_-__- 5| 105 {108 nited aes gat Sts 6 % pt. 100 24% 
Hotel St George 4s....1950) 5134] 5314//616 Madison Av Ist 6448'38/ 22 “a Kobacker eeenovertss as --||__ 6% pref ctfis_.......... 244) 2734 
Keith-Albee Bldg (New 61 Bway Bldg Ist 534s 1950] 5314] 5514 7% preferred....... 00; 88 ---||U 8 Stores preferred...100} 2 | 5 
Rochelle) Ist 68....1936| 7444) -..|} General 7s......-- 1945) /f11 15 
| ierieemmmicd a iote| os | __ [O7inrunao™ eras 
st extended to ...|| ist 644s....Oct {58 tied 
Lewis Morris Apt Bldg— Textile Bldg ist 6s...-1958| 751 4c] ~~~ Sugar Stocks 
jst 6448...-Apr 15 1937) f51%/ 54 Trinity Bldgs 
Lircoln Bldg inc 548.1963] 65 ted ey eer 1939} 98 1/100 Par, Bid | Ask Par Bia , Ask 
Loew's Theatre Realt Corp 2 Park Ave Bldg lst 481941} 66 | 68 Cache La Poudre Co....20} 23}4| 2434||Savannah Sugar Ref _.--_- *| 126 ime 
| SERRATE Se 1947] 9234| 93%||Walbridge Bldg ( (Buftalo)— Eastern Sugar Assoc... .. 1} 20 21 7% preferred....... 1 126. at 
London Terrace Apts 6840) f48}4| 5044|| Ist 6348s_...Oct 19 1938] 28 _.. | _. Preterred..........-.. 1} 3344 West Indies Sugar Corp..1| 3%| 3% 
Ludwig Bauman— Westinghouse Bldg— | Haytian Corp Amer.....* % 
ist 68 (Bklyn)....-. 1942] 69%) ~-.- Ist fee & leasehold 4s 48} £7214/,75 
| int AR (LT)... 19861 69%' __- For footnotes see page 7 40. | 
$$ > 
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Quotations on Over-the-Counter Securities— Friday July 31 —Continued 
HAMILTON GAS CO. VTC Specialists in all 


Bought, Sold & Quoted Inv. : t Company S . ies 


QUAW & FOLEY 























































































































































































































30 BROAD STREET NEW YORK DISTRIBUTORS GROUP, incorporated 
ee ae anak 63 Wall Street, New York BOwling Green 9-1420 
ri Kneeland & Co.—Western Tradin g Correspondent 
REORGANIZATION SECURITIES ' Companies 
WHEN ISSUED SECURITIES nvesting pa 
RIGHTS , 

Pet fo] ibe tovatorerundot ance” | “ta| “te 

Administered Fund... ..-. *| 17.80; 18. {n 0 — ‘ : 

M. Ss. Wien & Co. Affiliated Fund Inc com..| 2.01] 2.21/|Invest Co of amercom 10) 42 44 
Amerex Holding Corp...*| 22%| 23% 7% preferred......... %| 42 tite 
Established 1919 ‘Amer Business Shares...1| 1.20| 1.31/|Investors Fund C..------ 108.64|110.84 
Members of the New York Securtty Dealers Assn. Amer & Continental Corp.| 11%| 12%|/|Investment Tr of N Y_..* 6% wt: 
25 BROAD ST., N. Y. Amer General Equities Inc} 1.07} 1.18/|Keystone Cust Fd Inc B-3. £23'50| 25.78 
HAnover 2-8780 Teletype N Y 1-1397 Am Insurance Stock Corp*; 4 4 %4||Major Shares Corp. ..... 
$ Los Angeles, Cal. Assoc Stand Oil Shares...2} 64 7\%||Maryland Fund “yo 9.89] 10.70 
Bankers Nat Invest Corp * 4 4 44||Mass Investors Trust....1) 27.85) 29.55 
Basic Industry Shares...*| 4.85) -—...||Mutual Invest Trust....1/ 16.62) 18.16 
British Type Invest A...1 .34 .54||/Nation Wide Securities..1; 4.60) 4.70 

. Broad St Invest Co Ince. ..| 33.07) 35.37 Voting trust certificates.| 1.96) 2.12 |’ 

Climax Molybdenum Co. Bullock Fund Ltd...-.- ij 193| 20%||N Y Bank Trust Shares...| 4 | ___- 
| I d . | Cc Canadian Inv Fund Ltd. i a > on rt -y aa Age 78% 
i e ag. +t aaah Bove ‘ o Amer hares ae . bee 
Sy vania in ustria orp I a i ti al id in ° 4g 6% Sertes 1955. ........... Pt <nbhee 
Century Trust Shares...* a as ects Soi aon eccecececee- ¥~ sece 
Commercial Nat'} Corp...}; 1 | i%%]| Series 1955............ , ciewe 

C. E. UNTE RBERG & Co. Continental Shares pref By 10 eed ny See ies oar r+ Hh 

Securit Corporate Trust Shares. . - ° ...-|| Pacific Southern Inv m 

Members| Somnvadity oo Rg ta geen Series AA _....-------- Xe TY wemmncatenlSyon | 14 | 15 
61 Broad New York —«_-BOwling Green 9.8508 Geries AA mod.----.-| 3.51| ~---||Ptymouth Fund ine A-ide| .99| 1.10 

ew or Series AA mod........ : cece ymou ne A. : ; 
roadway, Teletype N Y. 1-1666 | Series ACC mod-_.----. 3.51] _...||Quarterly Inc Shares..25c] 1.72] 1.89 
Crum & Forster Inscom 10} 28 30 Representative Trust Sha_; 13.58; 14.08 
8% preferred ....... “ “7. soos oe lp a 5 —— “— 

Common B shares... Ro anagement ... r 

A COMPREHENSIVE SERVICE 7% preferred. .....- 100} 110 .---||Selected Amer Shares [nc 1.74) 1.89 
n the Cumulative Trust Shares.*} 6.20] -.--||Selected American Shares | 3.90) -_.. 
Over-the-Counter Market Deposited Bank Shs ser A.| 2.65} 2.95||Selected Cumulative Shs__| 10.05) __-- 
Deposited Insur Shs A....| 3.85] -—..--.||/Selected Income Shares. . ee “‘edes 
e ° Deposited Insur Sh ser B.| 3.69) 4.10)/Selected Industries conv pf} 23 24% 
Bristol & Willett Diversified Trustee Shs B_| 10%| _---||Spencer Trask Fund.....*| 21.35] 22.24 
a 4.85| 5.15)|Standard Am Trust Shares; 4.30} 4.55 
Established 1920 a a 7.35} 8.15\|Standard Utilities Inc...*} 1.17] 1.26 
Members New . Security Dealers Association Dividend Shares----.-.- 25¢e} 1.7 1.93||State Street Inv Corp....*|108.31} -... 
115 Broadway, N. Tel. BArclay 7-0700 Equit Inv Corp (Mass)..5} 31.50) 33.85||Super Corp of Am TrShs A} 4.16) —.-. 
Bell Syste Teletype NY 1-1493 Equity Corp cv pref_._.- De Gren GEle Biicatscaccddocesotos en” weds 
Fidelity Fund Inc....... *| 28.69) 30.92 itp edaoeseeeneeecenes San ease 
ee STs Se Anne + = pind ay bGbbs quseesetocces + bbee 
a yee een ees 7; 10. Chen a re ee ee é sobte 
Industrial Stocks Foundation Trust Shares A| 5.05} 5.35|| D..------------------ Reece 
Fundamental! Investors Inc} 24.25] 25.81)||Supervised Shares -....-.- 14.38] 15.64 
Par; Bid | Ask Par; Btd Ask ee oe Shares A.| 6.31] 7.00//Trustee Standard Invest C; 3.04) —-... 
Amer Air Lines Inc vtc..| 11%)| 12%4/||Macfadden Publica com..* | og) lO RE eae an  wsed Diiinascodmeannasmboaurd a sec 
American Arch........-. *% 629% | 32% PURINOS.. 2kscedencsce 68 70 olsen Investors Trust..} 6.61] 7.27||Trustee Standard OllShs Aj; 7.06) —-.-.. 
American Book... . - 100} 72 73 Maytag warrants........- 2%) 3 Group Securities— ER AES = 
American Hard Rubber— Merck & Co Inc com...-- 1} 26% | 28% Agricultural shares -... - 2.05| 2.22||Trusteed Amer Bank Shs B/; 1.15] 1.27 

8% cumul preferred....| 106 ode 6% preferred.....-.-. 100} 113%/115% Automobile shares... 1.55) 1.68)||Trusteed Industry Shares.; 1.44) 1.59 
American Hardware....25) 31 31%||Mock Judson & eee Bui ee 1.95} 2.11|)|Trusteed N Y Bank Shares; 1.72/ 1.95 
Amer Maize Products....*| 17 21 PUGSGE. ctcbcoccce 101 — Chemical shares....... 1.62} 1.76)}U 8 El] Lt & Pr Shares A..| 20%/ 21% 
American Mfg.......-. 00} 29%/ 3134||National Casket.......- <, 47 50 | #£=Food shares..........- a gl ll th 23.20] 3.30 

hi 1 78 83 Pref wdnaiaideio ss bee ee Investing shares_......| 1.52] 1.65 Voting trust eae Te mF 
American Republics com -* 4%%| 4%||Nat Paper & Type com...-.- 3%} 5 Merchandise shares....| 1.31} 1.43};Un N Y Bank Trust C 3. 3% 4 
Andian National Corp...*} 49 50% 5% preferred_.....-. 100; 20 22 Mining shares........-. 1.48} 1.62};}Un N Y Tr Shs se rF..... 13 
Art Metal (‘onstruction.10} 154%4| 16%||New Haven Clock pf...100} 85 —_ Petroleum shares... _-_-. 1.27} 1.38||Wellington Fund........ 18.78} 20.60 
Beneficial Indus Loan pf.*| 5234} 54 Northwestern Yeast...100) 80 — RR +p — —weduneets 1.19} 1.30 
Bowman-Biltmore Hotels Norwich Pharmacal....- 5] 42%4| 44% | «Steel shares___.......-. 1.54] 1.67||Investm’t Banking gy 
lst preferred._...__- 100 2 3%||Ohio Leather _.......-- *| 19 21 Tobacos shares__....._ 1.25| 1.36||Bancamerica-B 7% 8% 
com..*| 27 29 Ohio Match Co _....-.---_- 16%| 17% | Guardian Inv Trust com_* 1\& 15¢|| First Boston Corp..-.-..--. 44 45% 

0 NS 100} 118 {122 Pathe Film 7% pref..-.--- *| 104 |108 fi it 22 24 Schoelikopf, Hutton & 

Carrier Corp 7% pref..100} 73 77 ||Petroleum Conversion. .-.1 2%| 3% | Huron Holding Corp__.-.- .30 45 Pomeroy Inc com..-.... 5% 6% 
Climax Molybdenum....*| 4054] 4334||Publication Corp com..-.*| 4014] 4334 | Incorporated Investors_.*| 25.27| 27. 47 | 

Cae Baking com....| 12 14 $7 ist preferred.__.. 100} 103 = 

Colu eee Menon eene 2°% +4% 58% Scovil Aenicesdewweenr ™ 34 35° 

umbia Broadcasting A - 5 | Re abtecedeses 

ee 5434| 56% ||Singer Manufacturing..100] 341 |346 [Soviet Government Bonds 
Crowell Pub Co com_...- ; 53 | 55\4||Sparta Foundry common..| 26%] 27% 

$7 preferred........ 100} 108}4| ---||Standard Cap & Seal..-.- - 5} 39 41 Ask Ask 
a ere yA Co of N Y oft: 45. seats stedly 2 Oo . a ~ a 53% vt of Soviet Soc Repub | | Union of Soviet Soc Repub | 

phone Corp.......- m - D old rouble....1943 ‘ 2.1 1 ld rouble...1942/ 87. anes 

i + 120 ...||/Sylvania Indus Corp....- *| 29 29% % 6 $5.36i 93.10 0% go va 1 
Dixon (Jos) Crucible_..100| 46 | 50 |/Taylor Milling Corp_--.-- *| 17 19 
Doehler Die Casting pret-*) 10174) ---|/Taylor Wharton Iron & * No par value. a (nterchangeabie » Basis price. ¢ Registered coupon (serial). 

PO Lot doueeees 50} 5S1%i --- ee * 9 10 
Douglas Shoe preferred _ 100 13 15 ||Trico Products Corp.-..-.- *| 43 |-44% @ Coupon. /f Flat price. wi When issued. 2 Ex-dividend y Now selling on New 
Draper Corp..........- 70 | 73 ||Tubize Chatillon cum pf.10} 103 |109 York Curb Exchange. 

Flour Milleot America-—-* 1%| 1% tee pa Mtg ae ty: hee § Ex-20% stock dividend. 

un n erch & com 

Foreign shares...-.... _ 4%| 5\%\|lUn Piece Dye Wks pf. .100 8 9% t Now listed on New York Stock Exch.nge 

American shares... _. * 5%| 6%\|0 S Finishing pref..._. ee oe oe 2 Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
Gair (Robert) Co com..-..* 5%| 6%||Warren Northam— 

Gen Fireproofing $7 pi-i00| 102 "| °---||weich Grape Juice pret-i00| 102 | ~~ 

proo sod rape Juice ~-- 
Golden Cycle Corp-..... 10;} 48 | 51 ||West Va Pulp & Papcom.*| 16 17% CURRENT NOTICES 
Graton & Knight com..-_-.* é 6 Preferred..........- 100 .. oe 

Preferred. ---.....- 100; 49 | 51 || West Dairies Inc com vt c- —-A sharp rise in traffic this autumn should make 1936 the best earning 
oe deny dog +45. 34% whee 8) Dental Mita 20 of + i period in five years for our railroads, Pask & Walbridge, 1 Wall Street, 
Jacobs (F L) Co......._.-. 16%| 17%||White Rock Min Spring— New York, declare in a study entitled ‘‘The Railroad Industry.”’ ‘‘The 
Eee siping ge 2 7 >! — ie Fw engeneo wanee = = ase immediate future is regarded as best since the depression got under way," 

wrence x- common. . aT 
Lord & Taylor com....100| 250 ’llWIR The Goodwill Station| 32%| 34 the firm states. ‘‘Carriers of Class I (the better ones particularly) should be 

lst 6% preferred._..100] 110 -__|hWorcester Salt........ 100] 55 60 able to realize a moderate balance after charges. It is estimated that net 

2d 8% preferred... .. 100} 120 eee ¥ous (J 8) Co com...100} 120 --- | after charges for the group will surpass the 1935 figures by 20% to 25% 

: 7% preferred......- 100! 126 --- | and in some instances much more notwithstanding that maintenance was 

heavy over the early months of the year and is expected to be substantial 
Miscellaneous Bonds for some time further.”’ 
Par; Bid ; Ask Bid , Ask —Announcement is made of the formation of Worthington, Brown & 
American Tobacco 48.1951] 110 {112 | Home Owners’ Loan Corp Co., Inc., to engage in the origination and distribution of corporate issue, 
Am Wire Fabrics 7s_.1942| 95 {100 Lge nent Aug 15 1936/ 100 | 100-4 | and to deal in general market securities. The board of directors consists 
Bear Mountain-Hudson | ier: Aug 15 1937] 101.12/101.16 f Wal Fr Ww : 

River Bridge 7s... .1953] 102 ae, ae oe Aug 15 1938] 102.14/102.18 | © alter C. Brown, ederick . Nash and Charles Emmet Bradley. 
Chicago Stock Yds 5s.1961]| 102%] .-. ile June 1 1939; 101 |101.3 | Two of the directors of the company have been actively identified with 
we ooh wate bide 1023¢|1025¢ ee Come a ef +4 --- | industrial and chain store financing in their former connections, Walter C. 

oa g 68... eee 
Consolidated Oil 333.1951] 98 ith inet. 1946| £35%| 3734 Brown as a general partner of George H. Burr & Co., and Frederick W. 
Cudahy Pack conv 48.1950} 1035%%|104 ||N Y Shipbuilding 58..1946) 95 97 Nash as a general partner of Merrill, Lynch & Co. Charles Emmet Brad- 
B88 BIGB. concceccces 1955} 1015¢)102 we SM: Bees pe ley was formerly syndicate manager with E. W. Clucas & Co. Offices 
yno nvesting will 

Deep Rock Oil 7s....1937] 70%] 72%||Seoville Mfg 5}s_...1945| 106 |107 be at 70 Pine St., New York City, N. Y. 
~~ Farm oo Ore ™ —_ vd Lome ba 6 soe s fi 13 —O’Brian, Potter & Co., investment firm of Buffalo, announces the 
8....-..- pti is .3} | Strut us 6748 * 8 appointment of Horatio W. Turner as its New York representative with 
oo Spa "gchar fis 17 SnD Ge 3368 pays + NBL 17 102% offices at 40 Wall Street. Mr. Turner is resigning from Bank of the Man- 

Bs idudshandioee 1961} 100%}101 4 || Woodward Iron 5s....1952| 63% 65% hattan Co., after five years as an official there, prior to which he was a 

| partner in the stock exchange firm of Kelley, Drayton & Converse. 





































































































The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
3 ational Bank of Yorkville in New York, N. Y., v. t. c........-.------ $100 lot 

BR aha te Pe TERRE RRR St: < $3 lot 
100 Engineer Gold Mines, Ltd., Inc. (Del.), par $5_...._......_..______-- $1 lot 


10 Planters Industrial Corp. (Fila. ), common ae 10 preferred, par $100____$5 lot 


52 The Cessna Aircraft Co. (Kansas), common__..............-..-..___. $19 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
6 Worcester County Trust Co., common........... eee eee eee 19% 
© Pees Sree e AGI ING... BOP BIG knock ccccuccaccecuddddcduskias 73 
15 Worcester Transportatiom Associates, common____......._._..._.____. 10% 
he 3 EE SGT aE ea eae 44 
ee eee Ce ec obnbbacebwencan 34% 


500 Consolidated Gold Corp., par $1 and 30 Gillette Camera Stores, Inc., 


Suttneboe eeene oe bubdesacaeconecs sumsenaedhn eeuLtbsaueeie $5 lot 
en eee. Bir Gee... .. cvenccancnucetsedubaedeudes soe 325 
er ens OU OT OP Cs ti webdbecodduue 6.68 


50 Technology Chambers Trust, par $100_.........--.....-------..- $2 lot 
2 


250 New England Public Service Co., common, pet — eee % 
100 Bangor Hydro Electric Co., common, par $25 bbtivecebtibedsnadavuiinel 21% 
40 Springfield Gas Light Co., v. t. c., par $25..........-.---ecunnue eee 15% 
47 Converse Rubber Co., SN, Site Cac, Vii cachet ds cetAhclalenahinee ne 9% 
2 Columbian National Life SRGEENESS Co. BAP GIGS. « doiswile cid ctawdseniio 81 


Bonds— Per Cent 
$2,000 City of Woburn 4 4s, July 1,1941 reg’dtaxexempt choolloan__106% & int. 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
10 Nashua Manufacturing Co., preferred, par $100_.............._-_.___. 24% 
25 Nashua Manufacturing Co., common, par S100... ween een enewnncecce 4\4 
> Ge See Gg SP MN bk bk od co cols cdcubiMon cecucccbcdsdududatl. 6 

15 Farr Alpaca Co , par i tiiicn axdenbbaamadweneaenahebedneeaminal 11% 
10 Nashua M anufacturing Cie ee, BOP BIG8.. .. .canaasancohsedtiin diel 244% 


1 Amoskeag Manufacturing Co., preferred__............--_----------_ ee 6 
47% Thermatrol Manufacturing Co., preferred, par $100 and 85 common_._._$5 lot 
30 Emerald Bay Inc , prior preferred; 70 preferred, and 200 class A common. _$50 lot 
1 Columbian National Life Insurance Co., par $100_.............----- L_. 


Be I I te em eeaminebaneeane 104% 
rr rr ee ee ud eaadeanoe niipbessinemuaiel ll 
15 Saco Lowell Shops, common, par $100..................-.-..------~.. 3% 
9 New England Power Assn., preferred, par $100_..........._...--_____- 79% 
20 Heywood-Wakefield Co., common, BP Fe hisds ddd rdatibdibbabibvinitiinn nt 17 
30 Converse Rubber Co., a awaliathelmiiia diy ate 9% 
20 Saco Lowell Shops, 2d Ss fl Mien asadcanenasethonbebnoksdedn 13% 
6 Western Massachusetts Companies... ..........-...-........-..-.----- 344% 
1 Columbian National Life Insurance Co., par $100_..........-..-.----..- 81 
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tati Over-the-Counter Securities— | se00’stoa 86 flat 
u0 a ions on Ver- e- oun eT ecurl 1eS $200 Securities Co. of New York, consolidated 48_......................-- 35 flat 
Friday July 31—Concluded By Barnes & Lofland, Philadelphia: 
ry Stocks $ per es 
Fidelity-Philadelphia Trust OO: DO CIGD sic ctibee on cccesscconessencee. 20 
36 Gertamhows TINS OS.. GRP BIO. . dcac. ckkcck dbo cbse ddckcackcdescne 24% 
Foreign Unlisted Dollar Bonds 10 Corn Exchange National Bank & Trust Cn BE bn socecasoccetib cone 53 
Bids Ak Bid Ask | 50 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_- oa 
—> Oa eoseee- ‘aaa Ht 24 ||Gaiti 6 gona aaa tans p+ -- | 100 A. W. Drake Manufacturing Co., 8% preferred... -...-- An compeccetecs $1 
ntloquia 5%.....-- ‘ 34 Hansa SS 6s stam 7 oo 
Bank of Colombia 7% 1947| £1914] 201%4||Housing & Real Imp 7s '46| f22 | 23% By A. J. Wright & Co., Buffalo: 
Bank of Colombia 7% 1948) f19%| 20 %||4ungarian Cent Mut 7s '37| £27 -- | Shares Stocks $ per Share 
Barranquilla 88'35-40-46-48) /17\4| 18%||Hungarian Discount & Ex ON IEE BO OLE MET 20¢ 
Bavaria 64s to...... 1945) f24 | 25%/|| change Bank 7s....1936 8 ee ee eae See ee ee erat 
te “eens rer Hungarian defaul ~~ 
still fi9 | 22 || Hungarian Ital Bk 748 °32| [27 - 
cence (bolombia) 6 ‘ee "a7 Ji5%i 16% _o Steel 6s......- 94; f25 27 
wr beretaesrnagrenion 716%| 17%\|5 _aaneee-1956| 37%] 39 . J li d S o,8 
Bouvia (Revue) 86-1047) “/5%4] “874|| Coupona.-------- 514s | 4-11! Ohio Listed and Unlisted Securities 
peceetonccsesoes olyt 64s....-.--. 
7s basoccucedcecous 1969; /6%| 6%/\Land M Bk Warsaw 8s °41| /45 oo Stock 
BRosenccacseccesce 1940} 5 8 |\Leipzig O’land Pr 6s ‘46| £27 v. Members Cleveland Exchange 
Brandenburg Elec 6s. .1953|} f214%/ 23 ||Leipzig Trade Fair 78.1953) [26 nae 
Brazil funding 5% .1931-51| /69\4| 69%{||Luneberg Power Light & 
Brazil funding scrip... See lo, tea 1948} 22%) 25% k 
Bremen (Germany) 7s °35| 7214| 2334||Mannhelm & Palat 78.1941| 23 | 27 LL j Ss WOoOOoODco | 
7 f18 | 21 ||Meridionale Elec 7s...1957| 72%| 73% 
British Hungarian Bank Montevideo 6s. ...... 1959} f51 54 
bends aanih dabei 30 ae Ticdciancedcbiacaser tae ie 
Brown Coal Ind Corp— out o7 || Munich 7s to... ..... 1945 _ = Union Trust Building, Cleveland 
Buenos Aires sorip-1..---- 48 *| 4934|\Munlelpal Gas & Elec Corp Telephone GHerry 5050 AT &T. CLEV. 565 & 566 
urmeister & Wain 68.1940/f110 /113 Recklinghausen 7s..1947| /23 25% 
Candee ke olumbla) 7 8 40] [1136] 1136] |Nesen Landbank 6340 88) 12314) 26 h 
mbia) 7%.. 11%} 12\%)||Natl Bank Panama 
Callao (Peru) 744% ..1944| 710 | 10%|| (A & B)...... 1946-1947| £386 ay Cleveland Stock Exchange 
Cauca Valley 7 }4s....1946) 71054) 11\%|| CC & D7-_...1948-1949) /82 -- | July 25 to July 31, both inclusive, compiled from official sales lists 
— —— 8%....1947} /f2 5 Nat Central Bk of 728 Friday Sales 
ayy ~ meee pa | 1esllecee cennisn & Int Last |Week’s Range| for | Range Since Jan. 1 1936 
7s assented..........-- fl4 | 14% Reet. 948] 28 Sale | _ of Prices . ane . Hioh 
Chilean Nitrate 5s....1965| 6614] 68 1%||North German Lloyd 6s °47 J94¥5 ” Stocks— Par| Price |Low High) Shares Low 
Se ee ee nt | 1 aie 7957-3008 £20%4| 231% | Allen Industries Inc- -- - - | Waste 23 23%| 160| 18% Apr| 24% July 
Columbia  eerip issue of 33] 65 | 68 ||Oldenburg-Free State 7 Apex Electric Mfg - - ----- *| 27 | 27 28 125] 1134 Mar| 3034 July 
Issue of 1934 4%...1946| 747 | 49 > tna Reroeeerregt f21 | 23 Prior preferred - - - - - - 160}........ 100 100 30; 90 Jan) 106% _= 
Cordoba 7s stamped..1937| /56 59 ||/Panama 5% scrip.....-.-. S53 58 City Ice & Fuel. ...----- . ——- 18 18 20; 15% Jan; 19% se 
7s stamped .......-. 1957| f47%| 48%/||Porto , Your 1968} J16 16% | Cleve-Cliffs Iron pref....*| 66 63 66 180; 54 Jan| 71% Fe 
Costa Rica funding 5% ‘51; 50%)! 52 Protestant Church (Ger Cleve Elec Ill $4.50 pref_.*/__._-_- 110% 110% 14| 107% Mar; 110% July 
Costa Rica Pac Ry 7H 49] f18 | 23 many) 78......-.-. 1 f21 | 23 | Cleveland Ry--.------ 100}____.. 70 = 70 11} 61% Jan| 75 July 
ee 1949} 49 | 52 ||Prov Bk Westphalia 6s '33| £35 | 45 Certificates of dep...100} 68%| 68% 68% 294; 59% Jan) 73 July 
Cundinamarca 6'4s..1959) f11%| 11%/|Prov Bk Westphalia 6s {28 32 Cliffs Corp v t c.------- *| 21 20 21%; 2,570} 17 £x°xJuly| 24% Feb 
Dortmuna Mun Util 6s "48} /23 | 25%||Rhine Westph Elec 7% °36| /38 | 42 Commercial Bookbinding.*} 13%] 13 13% 120; 6% Feb) 13% July 
Duesseldorf 7s to_...- 1945) f21 | 23 ||Rio de Janeiro 6%-_...1933| f15%| 16% | Electric Controller & Mfg*| 63 62 63 119} 45 May; 70 Jan 
Duisburg 7% to. ..... 1945| f21 23 Rom Cath Church 6s 46 S22 24 Faultless Rubber ---.----- 3 pdbaoe 27 28 130; 25 July he Es 
Pow 68.1953| /21%| 22%||R C Church Welfare 7s '46| 21}4| 224 | Foote-Burt-----...----- si---->- 13 14 sool 936 Sene| tek. an 
a tr Pr (Germ) a | "50| f24 | 2534||Royal Duteh 4s_-.-.-.- 1945] 155 34|158}4 | Fostoria Pressed Steel----*)___._. 7% 7% 150 % July + toe 
2 pee Rennale: 1953} (24 | 25% ken M Bk 68 ‘47| [20 .. | Greif Bros Cooperage A.-*|......| 51 51 20; 36 Jan y 
Beropean Mortgage & In- Salvador 7%...-..--- 1957; 40 -- | Halle Bros. - - - ---------9)----.- 22 «22 25; 19% Mar, 23 Jan 
vestment 7 $48. ..--1966| [27 _.||Salvador 7% ctf of dep ‘57! £38 | 38 | Interlake Steamship-----*|-___- 49 «50 a coe a ee eee 
Frankfurt 7s to--....- 1945, f22%4| 24%4 |Salvador 4% scrip.......- fll | 13 Jaeger Machine - -------- | 19 18% 19 198} 10 Jan; 20 y 
French Govt 5}48-..-.1937) 145 --||Santa Catharina (Brazil Kelley Isl Lim & Tras----*| 2234) 22 22% 150} 19% June} 26 Fe 
French Nat Mall SS 6s 52) 140 |142 || gm... sss 1947; f19 | 20 Lamson & Sessions - - - - -- 4%; 4% 4% 555} 3)4 Mar te po 
Gelsenkirchen Min 68.1934) £74 .-|/Santa Fe 7s stamped ..1942) /59}4; 60 Leland Electric - - - - ----- ;| 13 12% 13 iss) 8 June po 
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New Survey of Sales and Collections of Manufacturers 
and Wholesalers to be Issued by National Associa- 
tion of Credit Men and United States Department 
of Commerce 

During the past several months the National Association 
of Credit Men has developed, with the United States Depart- 
ment of Commerce, a new survey concerning sales and col- 
lections of both manufacturers and wholesalers. This new 
survey, it is announced, is broken down according to lines 

of trade and geographical regions, and is consequently a 

more informative and comprehensive survey. The previous 

survey conducted by the Association has been superseded 
by this new survey, cooperatively handled by the Association 
and the Department of Commerce, and to be released by 
the Department of Commerce near the close of each month. 

For the past several years the National Association of 

Credit Men has been conducting a survey of sales and col- 

lection conditions in approximately 100 cities of the United 


States. 
a 


CURRENT NOTICES 





—Ira Haupt & Co.,,“members of the New York Stock Exchange, 39 Broad- 
way, New York, are distributing a weekly circular, entitled ‘‘Bonds of the 
Week,’’ in which they list bond issues discussed during the previous week 
by important statistical organizations. 

—Carreau & Co., members of the New York Stock Exchange, 63 Wall 
St., New York, have prepared an analysis of W. T. Grant Co., operating 
471 variety stores, principally in New England and the mid-Atlantic States. 

—Distributors Group, Inc., 63 Wall St., New York City, has prepared 
analyses of American General Corp..and of the Equity Corp. giving effect 
to their June 30, 1936, reports. 

—A.R. Titus & Co., 32 Broadway, New York, are distributing a detailed, 
special report on Louisiana & Arkansas Ry. Co., giving its history and 
present financial position. 
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& Adams Express Co.—Listing— 
The New York Stock Exchange has authorized the listing of $9,771,000 
10-year 44% debentures, due Aug 1, 1946 
he debentures are to be issued under an indenture, dated as of Aug 1, 
1936. They will be offered to the holders of collateral trust 50 year 4% 
‘bon s, due March 1, 1948, and the holders of collateral trust 4% distribu- 
tion bonds of 1907, due June 1, 1947, outstanding in the hands of the public 
in exchange for an equal prircipal amount of such bonds The debentures 
will be offered only to such holders and only in exchange for such bonds. 
The collateral trust 50-year 4% bonds, due March 1, 1948, and the collateral 
trust ‘2 distribution bonds of 1907, due June 1, 1947, are non-callable. 


—V.143, p. 416. 

Akron Canton & Youngstown Ry.—HLarnings.— 

June— 1936 1935 1934 . 1933 
Gross from railway. - --- $179,845 $142,858 $146,626 $161,443 
Net from railway. -_-_--.- 60,271 35, 52,7 24 
Net after rents..____-- 27 ,447 14,151 25,949 46,044 

From Jan 1— 

Gross from railway -_- -- 977,130 923,734 725,705 


1,102,159 
410,902 244,065 
226,273 


Net from railway- ----- she ptt 123,313 


Net after rents._.___-.. 
—V. 142, p. 4326. 


Alabama Great Southern RR.—Earnings.— 


328,904 
189,148 


June— 1936 1935 1934 1933 
Gross from railway - - - - - $547,539 $448,877 432,688 $437 ,617 
Net from railway. ----- 137,50 63 ,463 108,167 150,464 
Net after rents..__...- 66,776 46,595 70,152 114,506 

From Jan. 1— 

Gross from railway - - - - 3,058,311 2,451,737 2,448,175 2,063,057 
Net from railway. -.--- 731.017 291,088 524,020 389,836 
Net after rents____.__- 370,038 75,485 348 ,657 


138,455 
—V. 143, p. 97. ‘ 
Alabama Power Co.—Earnings— 


[A subsidiary of Commonwealth & Southern Corp.] 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue-.--.----.-- $1,506,807 $1,401,210 $17 375.080 OLS. 28 han 





Oper. exps. and taxes_- 718,459 609,021 7,871,369 6, : 
Prov. for retire. reserve. 140,500 116,175 ; ; 1,264,120 
Int. and other fixed chgs. 400,963 402,730 4,851,493 4,849,086 
Dividends on pref. stock 195,178 195,178 2,342,138 __ 2,342 ,193 
oi he os aciame $51,707 $78,104 $753,599 $647 ,740 


—V. 143, p. 572. 


Alaska Juneau Gold Mining Co.—Closed Shop U pheld— 

The company was declared guilty of unfair labor practices by the Na- 
tional Labor Kelations Boardin a decision announced on July 24, which held 
that a strike for a closed shop was not illegal. 

The decision was rendered on charges filed by the International Union of 

ine, Milli and Smelter Workers, Local 203, which called the strike May 22 
1935. ‘Chisstrike is still technically in progress, although the mine reopened 
= an 5, 1935, under police protection, and some of the strikers returned 

work. 

In its decision the board ordered the company to end ‘‘efforts to coerce”’ 
its employees in the matter of their union affiliations and to withdraw 
recognition and financial support from the Juneau Mine Workers Associa- 
tion, a ‘‘company-dominated”’ labor organization. 

The company was further ordered to reinstate with back pay 29 miners 
who struck and to whom re-employment was refused, and to place in their 
former positions on the waiting list, when employment is available, nearly 
100 others who joined in the strike.—V. 143, p. 261. 


Allegheny Steel Co.—15-Cent Extra Dividend—Listing— 
Acquisition— 

uc uuectors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
oases stock, no par value, both payable Sept. 16 to holders of record 

pt. 1. 

At a special meeting of the stockholders of this company and the West 
<n Steel Co. neld July 27, the merger of the two companies was 
approved. 

he New York Stock Exchange has authorized the listing of 136,470 
additionai shares of common stock (no par) on official notice of issuance in 
connection with the acquisition by merger of 24,545 shares of common 
stock of West Leechburg Steel Co. (par $100) making the total applied for 
765,974 shares. 

Allegheny Steel Co. and West Leechburg Steel Co. have entered into a 
joint plan of merger and reorganization, dated May 25, 1936, whereby the 
Allegheny Steel Co. and the West Leechburg Steel Co. will be merged into 
one corporation and the surviving corporation after such merger will con- 
tinue to be the Allegheny Steel Co., under the terms of which plan there 
are to be issued: 136,470 additional shares of its common stock (no par) 
to cover the conversion of 24,545 shares of common stock of West Leech- 
burg Steel Co. (par $100) into shares of common stock of Allegheny Steel Co. 
 ‘T‘he joint plan of merger and reorganization was submitted to the stock- 
holders of each of the corporations on July 27, 1936, for approval. 


Income for Four Months Ended April 30, 1936 (Allegheny Sieel Co.) 











Gross sales, less discounts, returns and allowances___.....-.-- - $8,832,682 
EERIE R CEE ELE LAE LG I LEADON NG LT OE OEE 7,835,549 
Selling, administrative and general expense_._............--.-. 67,896 
Senn « Cen” a 138,20: 
TR TR NPD ages, OANA fo FEE REY AS a ork ima $591,032 
Miscellaneous income and interest earned............-.----- 5, 
Net income before Federal and State income taxes_......_-- $596,441 
Provision for Federal and State income taxes__.........----- 107 ,645 
RE es ee $488,796 


Allis Chalmers Mfg. Co.—Earnings— 


6 Months Ended June 30— 1936 1935 
ib abe obsess py wigacconeeebeauon $27 399.052 $16,370,416 
Cost of sales, incl. deprec. and all expenses except 




















Federal income taxes. _.......______________. 24,736,901 15,602,043 
STRAINS LRGOMRG 4. cin cw ce dndcvvseccosacdodns $2,662,151 $768,373 
Other income. .._..........._.____________.-. 322,070 - 275,372 
ER ee a Te AEE Ry $2,984,221 $1,043,745 
SD COED, tide nna o gadice wthosbie ce dnthibiee 400 ,620 382,791 
Provision for normal Federal income taxes_______ 495,000 106,000 
Dn tn tates. tes tnsetcesds amin tadn tne waco iceland nthioin 2,088,600 4,954 
Earnings per share on 1,347,736 shares common . st toa 
OE EE ELE ERLE EILEEN LOD $1.55 $0.41 


The net current and working assets on June 30, 1936 were $28,576,815 
compared with $23,986,692 on June 30, 1935, an increase in net working 
capital of $4,588,122. 

Orders booked in the first half of the current year amounted to $30,- 
664,836, an increase of $13,638,729 or 80% over the $17,026,106 bookin 
in the first half of 1935. Unfilled orders on June 30, 1936 totaled $1 
776,376 compared with $8,669,549 on June 30, 1935, an increase of $2,- 
106,827 or 24%. 

Net income for the quarter ended June 30, 1936 was $1,334,473 or 99c. 
a share, compared with $577,196 or 43c. a share in the second quar. of 1935. 


Financial Chronicle 
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Billings in the June quarter thi were $15,765,884, an increase of 
$6,093,114 or 62% over 


s 
illings of $9,672,770 in the corresponding quarter 
last year 


Orders booked for the three months ended June 30, 1936 amounted to 
$17,389,072, an increase of rh % over the $10,160,026 of orders booked in 
the corresponding quarter of 1 35.—V. 142, p. 3835. 


Alton RR.—Larnings.— 


June— 1936 1935 1934 1933 
Gross from railway-..... $1,326,965 $1,105,191 $1,148,377 $1,205,591 
Net from railway...... 258,027 694 273,645 444,341 
Ne after ay ebb elie .- defl5,569 def227,735 56,942 252,261 

rom Jan. 1— 
Gross from railway... 7,525,247 6,417,887 6,126,038 6,191,660 
Net from railway. ..... 1,496,148 68,778 1,244,096 : ,652 
Net after rents.......-. def40,123 def526,157 12,278 506,786 


—V. 143, Dp. 98. 


Altorfer Brothers Co.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on aceount of 
accumulations on the $3 cum. conv. pref. s , no par value, able 
Aug. 10 to holders of record Aug. 1. A similar payment was made on July 10, 
May 15, March 15 and Jan. 15, last, and on Nov. 1, Aug. 1 and ape 15, 
1935, this latter being the first distribution on this issue since Jah. 3 , 1932, 
when a regular q y dividend of 75 cents was paid. 

Accruals after the payment of the Aug. 1 dividend will amount to $5.50 
per share.—V. 142, Dp. 4327. 


Amalgamated Leather Companies, 
Pay Arrears— 


A special stockholders’ meeting will be held on Aug. 26 to vote on a plan 
of recapitalization designed to eliminate $105.25 per share accumulated 
dividends on the 49,600 shares of $7 eonres stcok ($50 par). The plan 
proposes that the preent preferred shal! be reclassified share for share into 
an equal amount of new $50 par value $3 cumulative preferred stock, 
convertible into six shares of common stock. In addition preferred stock- 
holders are to receive five shares of new common for each preferred share 
held, in lieu of accumulated dividends. 

The present 175,000 shares of common now outstanding, it is proposed, 
will be reclassified into 70,000 shares of new common, common stockholders 
receiving two-fifths share for each share now held. On completion of the 
plan there will be outstanding 318,000 shares of common of an authorized 
issue of 650,000 shares along with 49,600 shares of $3 preferred stock. 

The management states it hopes that when the plan is approved, divi- 
dends 1 hes inaugurated on the preferred at rate of $3 annually.—V. 
143, p. 417. 


American Bank Note Co. (& Subs.)—Farnings— 


Inc.—Plans to 

















Period End. June 30— #£1936—3 Mos.—1935 1936—6 Mos.—1935 
Operating profit. -.-.-.-- $693,019 $337,251 $1,128,407 $667,900 
Other income. ......... 26 641 25,020 51,550 47,675 

Total income... .. $719,660 $362,271 $1,179,957 $715,575 
Depreciation ........-.. 78,858 82,889 161,199 165.622 
Other deductions... 44,226 24,967 76.316 36,338 
Prov. for income taxes. . [nn °° eemine 168,578 79.969 

PE NGEIS. dadnckutea $486,545 $254,416 $773 864 $433 646 
Pref. div.—Foreign sub. 7,821 7.569 15,385 15,133 
Pref. div.—A. B. N. Co. 67.435 67.435 134,870 134,870 
Com. divs.—A.B.N.Co Se 2. : matinee 3 ra 

RE $248,805 $179,412 $298 ,638 $283 ,643 

Consolidated Balance Sheet June 30 
1936 1935 1936 1935 

Assets— $ ~ Liabilities— $ $ 
Land, bldgs., ma- Preferred stock... 4,495,650 4,495,650 

chinery, &c_...10,138,740 10,596,634} Common stock... 6,527,730 6,527,730 
Inventories _._._-. 1,681,492 2,153,613) Pref. stks. of subs. 391,032 391,032 
Acc’ts receivable... 1,018,040 940,901} Accounts payable. 326,295 337,173 
Market. securities. 1,813,950 1,671,450} Tax reserve... _-- 402,162 112,015 
Common stock ac- Dividends payable 229,920 67,435 

quired for resale Advances. ....... 105,867 352,507 

toemployees _... 117,174 77,526; Approp. surplus... 583,452 446,171 
Contract deposit _ 77,020 182,794) Surplus.......-.-.- 5.770.414 5,027,511 
Invest. of approp. 

CS 583,452 446,171 
ieue-chesteesene mania 3,355,959 1,617,119 
Def. & unadj. chgs. 46,694 71,015 

BOOM i nwadscds 18,832,522 17,757,224 RET Kaa 18,832,522 17,757,224 





—V. 142, p. 2981. 


American Cities Power & Light Corp.—Z/nterim Report 

Based on June 30, 1936, market prices for investments, the net assets 
on that date amounted to $27,198,372. The corresponding figure at 
Dec. 31, 1935, was $25,141,515. Net unrealized appreciation of invest- 
ments (excess of market value over book value) at June 30, 1936, was 
$8,837,218, and the corresponding figure at Dec. 31, 1935, was $7,847,541. 
Net assets on June 30, 1936, were equivalent to $176.36 per share o 
class A (preferred) stock outstanding and, after allowing for class A stock 
at the amount to which it is entitled in liquidation ($55 per share), to 
$6.43 per share of class B stock outstanding. These amounts were arrived 
at after deducting provision for normal Federal income tax of 15% on so 
much of the net unrealized appreciation as would, upon realization, repre- 
sent taxable profit. 

Earnings for 6 Months Ended June 30 


[Including Wholly Owned Subsidiary] 














1936 1935 1934 1933 
Stock divs. valued at 
market prices following 
wae, Gav, Senet Gee ee $163 629 $434,507 
Cash divs.andinterest.. $615,211 $528,588 412.756 291,114 
| I Ee ~ $615,211 $528,588 $576,386 $725,621 
NE a a he sie 29,699 2,193 10,832 20,272 
Operating expenses. - - ~~ 43,101 32,970 39,675 50,286 
Val'n of stock divs. appl. 
in reduction of book 
ee eee SS i ae eS 163 ,629 165,979 
CONG... cists ntebtitincés 14,470 * wecdee ~‘seeccs  —§ Sbsueed 
Provision for Federal and 
State income taxes. 7,200 Dae. twesane” - dgevce 
Bal., sur. (excl. of 
results ofsalesofsec) $460,735 $484,698 $362,250 $489,08 
Earned Surplus and Undistributed Profits Account—6 Mos. End.June30 ¢ 
1936 1935 1934 
eee $1,796,676 $468,778 319,005 
Net cash inc. for period, per inc. acct. 460,735 4384 ,698 362,250 
Addj. applicable to prior periods.... § ------  --«----- 1,900 
Profit realized on sale of securities 
(net) during period._.......--.- 879,139 265,800 21,213 
a aS Een ne $3,136,550 $1,219,276 $704,370 
Divs. on cony. class A stock, optional 
div. series, paid in cash andincl. B 
stock (capitalized at $1 pershare).. «231,329 x231,326 231,915 
BOVIEeNGs 26 e068 Ee eee... cw nann mae”. denne 289,610 
Pe ee ee $2,905,220 $987 .951 $182,845 


x Maximum cash option would have been $231,333. 























Volume 143 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— x $ Liabilities— $ $ 
Investments... ..x28,387,056 16,011,746| Accts. pay. & accr. 
CUM. scesececces 86,100 577,300] expenses....... 179,230 27,688 
Divs. &int.rec... 280,947 199,525; Notes payable to 
Accts. receivable. . 7,435 181,165} banks,secured.. 9,616,905 i --..--- 
Notes receivable - . 20,450 38,700; Prov. for Federal ! 
Financing exp.def. 41,365 ..... income taxes... 144,200 15,000 
Res for conting.. 480,500 480,500 
0 EE ee 6,763,059 6,764,036 
Capital surplus... 8,734,239 8,733,262 
Earned surplus... 2,905,220 987,951 
RR wcdee 28,823,354 17,008,438! Total........-- 28,823,354 17,008,438 


x Based on June 30, 1936, quotations, the aggregate market value was 
$37 340,274. Unrealized depreciation of investments at June 30, 1936, 
was $8,837,218 after deducting $116,000 for normal Federal income tax 
of 15% on the taxable profit which would result upon the realization of 
such appreciation. y Serial class A stock, $25; convertible optional div. 
series, cumulative (entitled in liquidation to $55 per share)—out- 
standing, 154,222 shares. Class B stock (par $1), outstanding, 2,907,509 
shares. Class B stock reserved for (a) conversion of class A stock, 220,318 
shares, and (b) dividends on class A stock, 1,008,032 shares (maximum, 
annual requirements, 19,277 shares).—V. 143, p. 417. 


American Electric Securities Corp.—Zarnings— 





6 Months Ended June 30— 1936 1935 
ee $207 ,585 $44,678 
RS SUC aioe, ee oe oe eee 29 ,226 15,302 
Be CI 49 686 4,039 

Se ne a RR ire AE $128,672 $25 ,337 


Net asset value of participating preferred shares was $4.36 on June 30, 

ieee Cononee ALR, Rae si. 1965 oe So June a. ae 74 
ere were ou n : participat referr ares on June 30, 

1936.—V. 142, p. 2306° ot es 
American-Hawaiian SS. Co. (& Subs.)—Zarnings— 


Period End. June 30— —_1936—Month—1935 1936—6 Mos.—1935 














Operating earnings -- --- $1,.281,48¥ $1,120,283 $7,539,159 $5,699,032 
Operating expenses - - - - - 1,130,339 986,037 6.739.326 5,630,467 
Net profitfromoper’ns $151,150 $134,246 $799,832 $68,565 
Other income_____..____ 6,797 4,523 30,837 ; 
ns Re $157,948 $138,769 $830,669 $90,390 
Provision for deprec’n-. - 56,455 56,493 342,099 340,531 
PRs ioe acces $101,492 $82,275 $488,570 def$250,140 
Non-recurring items... - 3,268 42,336 6,273 48,382 





Net profit before Fed’! 
income tax._______ $104,760 
—V. 142, p. 4328. 


American Ice Co. (& Subs.)—EZarnings— 


$124,612 $491,843 def$201,758 














3 Months Ended June 30— 1936 1935 
DPR UUM. Wik cidbde cbancasesoobidbiicae $3,175,371 $3,037,201 
OCOSSORE GRPONNEB. os. oc ss ccd sbw cs cciveecd 2,698,793 2,689,817 
NONE. t65) 4 cecins oti Udi waels. 0 A 356,903 376,479 

Cn PE... osm adinh aiididsbee dautusuue $119,675 loss$29,095 
iii on eticed oo nin itt eae 47,848 45,978 

yp IERIE SFT ee ee a ae $167,523 $16,883 
as 5 wiveia 6b cddis Kai dhs dels ow ditdakbibiad 52,903 67.319 

eet AE a ee RE “TO, ee Me $114,620 loss$50,436 
Portion of def. of sub. applicable to minority int__ 283 7,070 
Profit before Federal and State taxes__________ $114,903 loss$43,366 


For the six months ended June 30, 1936, net loss was $331,391 after 
charges but before Federal and State taxes, comparing with a net loss of 
$268 450 in the first half of 1935.—-V. 142, p. 3154. 

American London Empire Corp.— Dissolved— 

See Standard Investing Corp. below.—V. 130, p. 801. 


American Machine & Metals Inc. (& Subs.)—EZarnings 
Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 











Gross profit on sales.... $311,845 $274,234 $1,057,405 $790,648 
Other income. ________-_ 44,407 49,862 118,545 160,749 
_ Total income- ------- $356,252 $324,096 $1,175,951 $951,397 
Expenses_________ -.-. 227,332 202,049 (771,939 707,572 
Depreciation and depl_- 27 587 24,555 108,498 98,120 
Interest ey ee wey aoe 11,405 13,583 50,584 55,702 
Fed'] income taxes, &c_ - 9,500 3,942 32,366 11,671 
PAG PEON... cin tnt - ~~ - $80,428 $80,087 $207 ,564 $78,332 
Shares capital stock - - - - 298 .260 286,110 298,260 286,110 
Earnings per share_-_-_-_- $0.26 $0.28 $0.69 $0.27 


—V. 142, p. 3661. 
American Maize Products Co.—Earnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net prof. after int., depr. 

Federal taxes, &c_._.. $369,528 loss$89,024 $177,819 $462,476 
Earns. per sh. on 300,000 

shs. com. stk. (no par) $1.20 Nil $0.59 $1.54 


As of June 30, 1936 total current assets were $3,549,108 and total current 
liabilities were $374,435.—V. 142, p. 4166. 


American Metal Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $4 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Sept. 1 to 
holders of record Aug. 21. A like payment was made on June 1 and March 
2 last, and compares with $2 paid on Dec. 2 and Sept. 3, 1935, this latter 
being the first payment made since Sept. 1, 1931 when a regular quarterly 
distribution of $1.50 per share was made.—V. 142, p. 3154. 


American Smelting & Refining Co.—Bonds Retired— 
_ The company retired on July 15 $5.000,000 4% first mortgage bonds due 
in 1950, leaving approximately $18,000,000 still outstanding, it was an- 
nounced on July 29. Of these bonds, $25,000,000 were sold privately to 
five insurance companies to provide part of the funds for retiring first 
mortgage 5% bonds on Oct. 1, last. On April 1, 1936, $2,041,000 of the 
4% bonds were retired. The company has the right to redeem at par not 
less than $2,000,000 of these bonds from time to time.—V. 142, p. 3836. 


American States Public Service Co.—Reorganization 
Plan—See page 780. 


American Tobacco Co.—717'o Give Vacations— 

The company on July 23 notified employees that a full week's vacation 
with pay would be given to all those not already receiving vacations who 
have n in the continuous employ of the company for one year. 

This policy applies to all plants of the company. The dates of the 
vacation periods will differ for the various plants so that they will not be 
closed at the same time. 

Approximately 15,000 employees will receive vacations with pay under 
this policy.—V. 142, p. 1804. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended July 25 totaled 47,181,000 kilowatt 
hours, an increase of 23.7% over the output of 38,145,000 kilowatt hours 
for the corresponding period of 1935. 


Weeks Ended— 1936 1935 1934 1933 1932 
De. Sepa 43,272,000 30,694,000 29,032,000 32,910,000 23,813,000 
pS 3 eae 45,270,000 36.741,000 31,870,000 37,280,000 25,881,000 
| ER: 46,969,000 37,786,000 32,719,000 37,610,000 25,653,000 
Sane Bea. Sas eu 47,181,000 38,145,000 32,758,000 36,946,000 25,862,000 


—V. 143, p. 574. 
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Anglo-Chilean Nitrate Corp.—Listing— 

The New York Stock Excha has authorized the listing of $12,433 ,000 
sinking fund income debenturs due Jan, 1, 1967 on official notice of issu- 
ance in rey for outstanding certificates of deposit for 20-year 7% 
sinking fund debenture bonds, due Nov. 1, 1945, issued by Anglo-Chilean 
Consolidated Nitrate Corp. and assumed by the company or “ey Dp 
debenture bonds, in accordance with the readjustment plan, dated Jan. 27 
1936, of the company .—V. 143, p. 98. 


Ann Arbor RR.—£arnings.— 


June— 1936 1935 1934 1933 
Gross from railway... -- $316 993 $316,965 $282,683 $241,620 
Net from railway. -___ _- 63,119 70,477 73,430 58,123 
Net after rents__._._ 35,835 38,064 40,886 27 ,600 
From Jan. 1— 
Gross from railway. - - -- 1,919,740 1,880,075 1,643,969 1,342,123 
Net from railway... -.-- 329,906 424,732 388,370 204,488 
Net after rents-_-- ~~~ -- 156,836 228,745 190,196 4,509 
—-\V . 143, Dp. 99. 

Apex Electrical Mfg. Co.—Earnings— 

Period Ended June 30, 1936— 3 Mos. 6 Mos. 
Net profit after charges & Federal income taxes 

but exclusive of surtax on undistributed profits. $137,726 $252,118 
gy share on 88,112 no par shs. of com. stk_ $1.41 $2.53 
—vV. l ’ p. 4329. 

Arkansas Natural Gas Corp. (& Subs.)—LZarnings— 

3 Months Ended June 30— 1936 1935 
Gross operating revenue. ...........-..-......-.. $4,436,852 ,630,170 
Operating expenses, maintenance and taxes *_____ 2,532,290 3,371,593 





Net operating revenue before depletion & deprec. $1,904,562 $1,258,577 
Other Seamete... cian 1caue ck ickudeare. mea 150,840 163,882 








TEORs IIGSERO. concccccesseestindbansdasbhka $2,055,403 $1,422,460 
Subsidiary deductions: Interest charges and 
amortization of discount................--- 178,495 171,089 
Proportion of loss of Louisiana Oil Refining Corp. 29 ,534 151,105 
Arkansas Natural Gas Corp., interest charges and 
amortization of discount. _.........2....-.-. 110,153 154,197 
Reserves for depletion and depreciation. ....... 658,488 497 ,098 
iat INSGD. «.cdsvncncsocnbtibdidh esoenekdat $1,078,731 $448 ,969 


* Does not include any provision for taxes on undistributed profits under 
the ‘“‘Revenue Act of 1936.’"—V. 142, p. 3331. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended July 18, Associated Gas & Electric System reports 
net electric output of 81,442,484 units (kwh.), which is an increase of 14.2% 
above the production a year ago. Improvement in gross revenues and net 
income has not corresponded to the rise in output, because of rate cuts and 
higher expenses and taxes. In an effort to offset rate reductions and to 
poe up revenues, the system has been pushing the sale of appliances ex- 
tensively. 

In a special sales campaign which started Jan. 1 and ended June 30, 
ay tees | companies of the ayo in cooperation with appliance dealers 
in Associated territory sold 58,029 electric and gas refrigerators, according 
to the preliminary report of the campaign just issued. These sales ex- 
ceeded the goal of 45,000 by some 29%. 

It is estimated that the use of these new appliances will increase the 
annual electric output of operating companies which comprise the Associated 
System by about 24,900,000 kwh. and the annual gas sendout by about 
58,000,000 cubic feet. 


Stockholders Told of Gains in Revenue and Output— 

‘The position of the company showed considerable improvement during 
1935, and this improvement has been continued during 1936 to date,”’ 
S. J. Magee, Vice-President and General Manager announced at the 
annual meeting of stockholders held July 13. 

Mr. Magee pointed out that for the 12 months ended May 31, gross 
earnings were $5,190,894 higher than for the previous annual period, 
that operating income was $777,143 higher. He said that when the 
statement for the 12 months ended May, 1936 was compared with that for 
the year 1935, the gain in gross during the five months was seen to be 
$2,729,462 and the increase in operating income $1,219,205. 

Earnings have not been increased so fast as output, Mr. Magee declared. 
He said that during the first six months of this year, electric output of the 
Associated Gas & Electric System was more than 9% higher than for the 
first half of 1925 and more than 14% greater than for the same period of 


4. 
‘Rate reductions, increases in taxes, and increased costs of supplies have 
been largely responsible for the fact that greater output has not shown a 
corresponding increase in earnings,’’ Mr. Magee stated. 


Legal Expenses Considerable 


Mr. Magee said that an unfortunate drain on the company was the 
expense incurred to oppose in the Courts the petition for reorganization of 
the company under Section 77-B of the National Bankruptcy Act, which 
was filed against the company on June 8, 1934. A considerable portion of 
the time of the major executives of the company is consumed by the serious 
attention they must give to this petition, he asserted. 

‘The company has never, since its incorporation in 1906, defaulted on 
any obligation when due, either before or after the filing of this petition. 
It has continued to pay its debenture interest in full. We believe that the 
company is wholly solvent, and that for this reason the petition for re- 
organization will ultimately be shown to be without any merit whatsoever." 


Taz Liens Contested 


‘‘Another matter giving the management concern is the assessments 
made by the Federal Government in December for $50,962,163, which it 
alleged was due for back taxes, including interest and penalties, for the 
years 1927 to 1933,’’ said Mr. Magee. ‘These assessments are based upon 
the utterly unfounded assumption by the Internal Revenue Department of a 
taxable net income during the period 1929-35 of nearly $300,000,000. 
Obviously, any assessment on an assumed taxable income of ap- 
proximately twice the total gross operating revenues is wholly fantastic.”’ 

He said that the company was defending this suit, and had filed appeals 
to the Board of Tax Appeals from these assessments. 

The stockholders voted to continue the committee for equity security 
holders in line with the policy set forth in resolutions adopted at the 1934 
meeting of stockholders. 


Papers Filed Seeking Appeal on Judge Mack— 

Motion papers which will be presented to the U. 8. Circuit Court of 
Appeals in an effort to obtain permission to appeal from Judge Julian W. 
Mack's refusal to rule himself out of company’s reorganization proceedings, 
were filed July 29 by attorneys for the company, H. C. Hopson and other 
trustees. 

Judge Mack, before his recent departure for Europe, submitted a charge 
of prejudicf against him to Federal Judge Robert P. Patterson, and upon 
sr Ay oe ai recommendation, after hearing the allegations declined to 
withdraw. 
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The company then applied to Judge Martin T. Manton of the Circuit 
Court for a stay of the Se OE a pending an appeal, but Judge Manton 
declined to grant one.——V. 143, 


Atchison Topeka & ca Fe Ry. System—L£arnings— 
{Includes Aeon Topeka & Santa Fe Ry.—Gulf Colorado & Santa Fe 


Financial 





Ry .—Panh & Santa Fe Ry.| _ sok. hes . 
Period End. June 30— 1936—M —1 ro 5 
Railway oper. revenues.$13 ,297 005 $. $10, 779,207 $69 496 ,823 $61.58 643 
Railway oper. expenses. 10,497,840 ° 303 59,539, 597 51431, ‘416 
Railway tax accruals... 1,111,188 859,930 6.398.408 5,173, ‘885 
Other debits.........-- Cr99,383 Cr977_——« Cr176,073 256,090 

ane ry. @ niles mnOeene. ~ $1,787 359 $999,951 $3,734,890 $4,728,249 

wee <> <poumeen 13, "227 13,308 13,233 13,310 
AW. 43, p.9 

Atlanta Birmingham & Coast RR.—ELarnings.— 

June— 1936 1935 1934 1933 
Gross from railway - - -- - $228,407 $227.611 $214,090 $219,821 
Net from railway --- --- def10,439 def815 def23.0 
es — —_— So EEN def33,131 ef23,980 def41,821 def21,262 

rom Jan. 1— 
Gross from railway. -.-- 1,599,154 1,447,194 1,425.359 1,257,152 
Net from railway. .---- 119,165 59,087 def5,726 def14 252 
Net after rents._....-.- def 57.381 defl08,653 defl159.115 def168,183 
—V. 143, Dp. 99. 

Atlanta & West Point RR.—HEarnings.— 

June— 1936 1935 1934 33 
Gross from railway. .--- $139,206 $116,528 $104,839 $111,750 
Net from railway~--.-.-- 14,429 defi '302 def7 ,536 9,527 
Ne atver sente i rae def7 ,074 def19,645  def25.511 def9 ,253 

rom Jan. 1— 
Gross from railway. .-.-- 835,821 726,854 702,857 601,072 
Net from railway..-.-.-- 98,33 47,285 36,608 def14,558 
Net after rents.__....-- def26 ,514 def59,853  def71,.947 def133 701 


—V. 143, p. 100. 
Atlantic Coast Line RR.—Earnings.— 


June— 1936 1935 1934 1933 
Gross from railway - - - - - $3,155,544 $3,062,581 $2,979,565 $3,213,737 
Net from railway - - - --- 526,629 473,884 436,113 857 495 


Net after rents._.____. 51,309 18,053 16,044 377 332 


From Jan. 1— 


Gross from railway-.---- 23,313.558 22,090,283 23 a> oe 21,908,699 
Net from railway -.---- 5,863,413 5,211,957 6,8: 7,092,793 
Net after rents___.._-.- 2,170,622 1,696,127 3 356. 034 3,364,657 


—V. 143, p. 576. 


Atlantic Oil Producing Co.—Acquisition— 

The purchase by this company of interests in oil and leases on three 
tracts of land in the Henderson field of Winkler County, , from Wahlen- 
maier Petroleum Co., of Fort hah ig for $750,000 Ae hy ‘and $400,000 to 
be paid in oil, was announced by E H. Blum, Vice-President and General 
Manager of Atlantic.—V. 138, p . 2736. 


Atlas Plywood Corp.—To Pay Two 25-Cent Dividends— 

The directors on July 24 declared two dividends of 25 cents per share 
each, on the common stock, no par value, one payable Aug. 15 to holders of 
record Aug. 1 and the other payable Nov. 16 to holders of record Nov. 2. 
These will be the first payments made on the issue since g-¢ 15, 1934 when 
a dividend of 50 cents per share was distributed.—vV. 142, p. 1277. 


Atlas Powder Co. (& Subs.)—LEarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
RE $7,476,460 $6,152,328 $6,522,089 $4,141,210 
Cost of goods sold, deliv- 

















ery and other expenses 6,675,921 5,678,291 5,750,932 4,038,455 
Net operating profit... $800,539 $474,037 $771,156 $102,755 
Other income (net) _.-~-- 65,879 85,945 47,749 67,188 
Gross inc. for period... $866,418 $559,982 $818,906 $169,943 
Federal income tax. -_-.--. 130,662 80,200 141,799 40,686 
Netincome for period. $735,756 $479,782 $677 ,107 $129,257 
Surplus, beginning ofyr. 4,391,550 4,188,198 4,063,867 3,878,845 
Gross surplus. .....-- $5,127,306 $4,667,981 $4,740,974 $4,008,102 
Preferred dividends. ~~~ 205,791 246 ,092 252,197 266 ,002 
Common dividends. - ~~~ 374,945 249 ,964 ne?" aidimeht 
Profit & loss surplus... $4,546,570 $4,171,925 $4,241,289 $3,742,101 
Shs. com. stk. outstand- 
ing (mo Par).....-..-.. 249 ,966 249 ,968 249,978 261,439 
Earnings per share- ---- $2.12 $0.93 $1.70 Nil 


Income account for 12 months ended June 30, 1936: Sales, $14, a! os 
cost of goods sold, delivery and other expenses (incl. deprec. of $569,217), 
$12,936,345; net ‘operating profit, $1,474,753; income from Bmw oe AE 
securities, $28,061; income from investment in unconsolidated subsidiary 
company, $23, 582; income from miscellaneous investments, $60,569; profit 
on sale of securities (net), $65,193; miscellaneous other income (net), $9, 789; 
gross income, $1,6 8; Federal taxes (no provision has been made for 
surtax on undistributed profits) , $244,805; net income for period, $1,417,143; 
dividends on preferred stock, $417,589; amount earned on common stock, 
$999,554; amount earned per share on common, $4. | 


Balance Sheet June 30 








1936 1935 1936 1935 
Assets— $ $ Liabilities— & $ 
c Plant, property Preferred stock... 9,860,900 9,860,900 
and equipment. 6,676,617 6,930,233 | a Common stock... 8,714,625 8,714,625 
G'd-will, pats., &c. 4,053,011 4,052,967] Accts. pay., inel. 
Secur. of affil.cos. 956,940 1,282,409 div. on pref. stk. 
HESS PERE TRIE ee 2,772,370 2,851,215 and Federal tax. 1,040,390 657 ,227 
Notes & accts. rec. 2,180,732 2,117,609) Res've for uncoll. 
Notes rec.—Empl. 14,543 21,320 accts. & contin’s d525,960 665,291 
Misc.accts.& notes Install. paid on stk. 
receivable, &c_- EE 2 89: i ead by empl. but not 
Current accts. due yet issued___ ms Ree. .-%; -eompicaiend 
from unconsol. 5 oe Dtkdacecacee 4,546,570 4,171,925 
b Stock of Atlas 
Powder Co... 3,137,396 1,816,446 
Inventories _.._.. 2,544,260 2,629,468 
U. 8. Govt. secur. 1,257,000 1,397,000 
Security invest - 972,649 925,976 
Def’d items (net) - 48,151 45,321 
ide ea 24,700,371 24,069,968 TOE Lnkdbewekes 24,700,371 24,069,968 





a Common stock represented by 249,966 shares of no per. value a be $s 
(249. 968 in 1935). b Represented by 30, 012 shares of p 
(18,004 in 1935) te 11,472 shares of common stock in 1936 fit 0. in 1936) 
c After reserve for depreciation and obsolescence of $7,2 tet n 1936 
and $6,811,837. d Reserve for contingencies only.—V. 143: ~ & 76. 


Baldwin Locomotive Works— Deposiis— 

Up to July 25 the holders of the various classes of securities now out- 
standing have accepted the plan of reorganization now pending in the 
U.8. District Court in the amounts and percentages shown below: 


Amount oconpted Percentage of Total 


to e Outstanding 
First mortgage bonds... _....-..-- $1,890,000 70.6% 
Consolidated mortgage bonds. . ~~ a. ,500 72.5% 
cls 114,268 shs. 57.1% 
ee nn esennaee 456,043 shs. 41.2% 


These figures show that with regard to the first mortgage bonds, con- 
solidated mortgage bonds and pref. stock, the company has in hand accept- 
ances from the holders of more than the minimum amounts required under 
Section 77-B of the Federal Bankrup Act; and that acceptances from 
holders of only 8.8% (that is, about 97 ,000 shs.) additional of the total 
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outstanding common stock are required to permit the company to make 
application to the court for final confirmation of the plan. 

ommon stockholders who wn not vet E08 the plan are 
send in their certificates promptl Drexel & ., agent, 15th i * Matmut 
Sts. Coe Pa., or to yo pe & oe ., Sub-agent, 23 

N.Y. Ci ty, for stamping to evidence 143, Pp. $76. 418° 


Baltimore & Ohio RR —Earnings.— 

June— 193 1935 1934 1933 
Gross from railway... $14, 334 "265 $12,127,877 $12, 640,365 $11,616 249 
Net from railway...-.-- 3. 9,7 3,352,575 4,562 181 




















es antes — cil apap i 7, $00 2,374,428 2 846,181 - 3,495,529 
rom Jan. 1— 
Gross from railway----- 79,466,026 68,980,962 69,7°4,759 56,654,087 
Net from railway-.-...-- 19,306,169 17,358,268 17,730,371 17,126,781 
Net after rents._...... 12,114,255 11,197,053 11,575,858 11,038,9 
—vV. 143, D. 264. > 

Baltimore Transit Co.—Zarnings— 

[And Baltimore Coach Co.] 
[Inter-company items eliminated] 

Period End. June30— 1936—Month—1935 1936—6 Mos.—1935 

Cueetingroverue---- Brame SSRN Ge SERRA Saat ise 
t seeece , , , ’ , ’ 
tian 8 6 98,587 79:389 '602'927  '492°305 

oO income. ... $61,176 $3 472 $372,621 $319,941 
Non-operating income. . 3,667 4,788 11,424 12,1 

Gross income........ $64 ,843 $8 ,260 $384 ,046 $332,106 
Fixed charges......... 9,126 8,652 61,832 51,068 

Net income. .-....... $55,716 def$392 $322,213 $281,038 
—V. 142, p. 4330. 

Bangor & Aroostook RR.—Earnings— 

Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Gross oper. revenues... $314,142 $386,700 $3,431,436 $3. 827,016 
Operating expenses*. . . . 295, 302,028 2;156.692 926 
Tax accruals.......... 30,668 33,337 345,430 +t »710 

Operating income... def$11,535 $51,135 $929,314 $1,385,380 
Other income.......-.-- 15,346 19,010 defl19,087 def30,554 

Gross income.-.....-.- $3,711 $70,145 $910,227 $1,354,826 
Deductions. ....<.«<-- 61,764 61,307 365,900 392,882 

Net income......... def$58 ,053 $8,838 $544,327 $961,944 


x Includes maintenance and depreciation.—V. 143, p. 419. 


Bangor Hydro-Electric Co.—Bonds Called— 

The company announced that it will call for redemption all of its out- 
standing first lien and refunding mortgage gold bonds. On Sept. 1, 1936, 
all bonds of the 5% series due 1955 will become payable at 105% of their 
principal amount, while on Dec. 1, 1936, all bonds of the 44%% series due 
1960 will be payable at 105% of their principal amount and bonds of the 
4% series due 1954 will be sched ab 100%, AE laude Wel bacnene panels 
at the City Bank Farmers Trust Co. on the respective redemption, dates, 
tee immediate payment at the full redemption price together with interest 

be obtained upon presentation of the bonds at the offices of the bank, 
22. illiam Street, New York.—V. 143, p. 419. 


Beaumont Sour Lake & Western RR.—Earnings.— 


June— 1936 1935 1934 1933 
Gross from railway... $143 ,490 $110,522 $106,160 $103 ,244 
Net from railway... def 1,762 1,130 def370 11,977 
N $ oe — tel de elicit def44.125 det3s" 228 =def38,546 def55,470 

rom Jan. 1— 
Gross from railway...-.- 1,193,608 864,954 921,795 693,185 
Net from railway....-~- 374,5 215,113 247 ,392 181,699 
ne ie sont. abide gklidibe 61,178  def48,451 aet34 311 def83,742 
—vV. , Pp. ’ 


Belding Heminway Co.—FLEarnings— 


Period End. June 30— 1936—3 Mos.—1935 
Net profit after deprec., 
int., &c., but before 
Federal taxes__.....- 


Beneficial Industrial Loan Corp. (& Subs.)—arnings 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net inc. after interest, 

amort., minority int., 

Fed.taxes & other chgs $2,881,324 $2,497,544 3. 428,965 $2,061,717 


1936—6 Mos.—1935 


$124,000 $115,200 $298,000 $220,294 


Shs. com. stk. outs 2.314.989 2,092,444 2.444 2,092 ‘344 
Earnings per share ter 
preferred dividends. -— $1.08 $1.01 $0.98 $0.80 


—V. 142, p. 3156. 


Berghoff Brewing Co.— Dividends Resumed—Extra Div.— 

The directors have declared an extra dividend of 25 cents per share and a 
quarterly dividend of like amount on the common stock, par $1, both 
payable Aug. 15 to holders of record Aug. 5. These will be the first divi- 
dends paid since March 1, 1934 when a quarterly dividend of 30 cents per 
share was distributed.—V. 142, p. 295. 


Bessemer & Lake Erie RR.—Larnings.— 


June— 1936 1935 1934 1933 
Gross from railway --.--.-. $1,655,861 $1,016,753 $1,182,983 $729,515 
Net from railway... . 951,62 24 ‘430,493 ‘521,625 392,434 
Net after rents__.____- 81,466 367,079 460,406 329,726 

From Jan. 1— 

Gross from railway _--.-.- o 567,478 4,073,331 3,834,656 2, tt = 
Net from railway... - 1,888, '334 ‘925 ‘103 536,836 181, 
Net after rents____._-. 1 ‘687, 277 889° 112 499,775 108, 798 


—V. 143, p. 100. 
Bethlehem Steel Corp.—Report for Second Quarter 1936 


E. G. Grace, President, says: 

“The estimated value of orders on hand June 30, 1936, was $89,561,632 
as compared with $78, _. 055 at the end of the previous quarter and 
$49,589,474 on June 30, 1935. 

“Steel production averaged ap pray age 4 66.2% of capacity during the 
second quarter as compared wit 3% during the previous quarter and 
38.6% during the second Srarter of 1935. Current steel production is 
mk yee A 67% of ca v4 

‘The ft MS. a dividend of $1.75 per share on the 7% cum, 
pref. no Be yy ro of 25 panos Hy per share on the 5% am. pref. stock, payable 
in each case on Oct. 1 to holders of record on Sept. 4.’ 


Consolidated Income Account (Including Subsidiary Companies) 


Period End. June 30— _1936—3 Mos.—-1935 1936—6 Mos 35 
Total income----.....-- $9,175,233 $7,191,508 $15,380,710 $11.6 666,157 
Less interest Saree. _-- 1,583,884 1,605,334 3,324,922 3,220,379 


Prov. for deprec., 
lescence & cemiethan. . 4,159,958 


NGO SROEE. a cwcnanewi $3, 433 ,o9l 
Earn. per sh. on com_-_. 0.49 


3,785,265 8,021,332 7,252,167 
$1,800,909 $4,034,456 $1,193,611 
y$0.05 z$0.17 Nil 


x After allowing for Siegal 4 ae requirements on 933,887 shares 
(par $100) of 7% pref. stock and 933,887 shares (par $20) of 5% pref. stock. 
y After dividend requirements on the 7 % pref. stock. z After allowing for 
six months’ dividend requirements on the 7% pref. and only Fe ene 
dividend requirements on the new 5% pref. souk, issued as of April 1, 1936. 

The steel industry has encouraging prospects for the near future, Mr. 
Grace said in issuing the report. Orders received this month have been 
more than sufficient to support the present rate of operations, 67% of 
capacity, he continued, while the inished orders of $89,561,632 were 
the largest in several years. 

Excepting the quarter ended on June 30, 1934, the earnings for the 
second quarter of this year were the best for a quarter since the third one 
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of 1930. The six months’ earnings of $4,034,456 were the largest for a 
half year since the second six months of 1930. 

No provision has been made in this year’s statements for the surtax 
on u tributed net income. 

Mr. Grace said the corporation had in its employ during June 81,706 
persons, the largest number in its history. In the first six months of last 


year 66,179 were employed. 

selling price of steel was about $4 a ton less in 
1929, Mr. Grace said, the corporation's pore was equal 
to the 1929 level, and the average number of hours worked by each employee 
was eight to nine fewer a week. 

‘The total payroll in June,’’ Mr. Grace said, ‘“‘was $10,200,000, against 
$125,000,000 for all of 1929. Theav e number of hours worked weekly 
was 39.8, inst 48 and 49 hours in 1929. Thus. with eight hours less 
ps H Bag , the payroll is equalling the 1929 level, and we have more 


r. Grace said the higher wages and lower ore prices lained 
the lower earnings than in 1929. ‘In the 5% years of ression t h 
June , 30, 086d Mr Grace said, ‘“‘Bethlehem lost $20,000,000, and paid 

Discussing unemployment, he said the estimated total of 10,000,000 
men out of work was ‘‘not caused by industrial unemployment."’ 

I know of no industry,’’ Mr. Grace declared, “except the building- 
construction industry, that is not employing as many men as in 1929. 
Industry is do its job and doing it well.’’ 

The average price for Bethlehem’s products was slightly lower 
in the second quarter than in the first quarter, Mr. Grace said. Owing 
to the establishment of her ces July 1, it was fair to assume that 
average billing prices would be higher in the third quarter, he added. 

Mr. Grace said $3,000,000 was spent for new pent improvements in 
the second quarter, and $6,800,000 in the first half. The co tion has 
evelase $6,500,000 acditional for capital improvements, which total is 
being , he said. 

Regarding efforts to unionize the steel industry, Mr. Grace said he 
did not find ‘‘any real interest among Bethlehem employees in the C. 1. O. 
unionization cam ~via 

Mr. Grace said approximately 6,000 of Bethlehem’s employees took 
vacations with pay last month under the plan adopted recently by the steel 
industry. He estimated that the vacations would cost the company 
$1,000,000 before the end of the year.—V. 143, p. 101. 


Bishop Oil Corp.—<Stock Listed on San Francisco Stock 
Ezxchange— 


At the “pom of business of the San Francisco Stock Exchange July 24 
there was crmeliy listed 523,925 shares of capital stock ($5 par) of which 

54,025 shares have been reacq by the company and held as treasury 
stock. The corporation, one of the strong independents, develops owned 
or leased oil properties and at present operates in California, Texas and 
Oklahoma fields. As of Dec. 31, 1935, the company’s 54 ques wells 
were producing daily a prorated allowable of 1,742 barrels. he company 
does not refine or process its crude. 

Reported net earnings for 1935 were at 38 cents per share on the 369,900 
shares then outstanding. The stock is on a regular quarterly dividend 
basis of 244 cents per share. There is no preferred stock authorized or 
outstanding and no funded debt. 

Will allace Mein is President; Louis J. Brunel, Vice-President & 
General Manager; Joseph Tedesco, Secretary-Treasurer; E. J. Valencia, 
Assistant Secretary-Treasurer.—V. 141, p. 425. 


Biue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accumulations on the 64% cum. pref. stock, par = Aug. 1 
to holders of record July 23. Similar distributions were e in each of 
the 18 preceding quarters, prior to which regular quarterly disbursements 
of 844 cents per share were made.—V. 142 , p. 2984. 


(Si dney) Blumenthal & Co., Inc.—Earnings— 

3 Months————— — } Months 
Period Ended— June 27, '36 June 29,'35 June 27, '°36 June 29, '35 
Operating profit___.__. $38,307 $104,960 $60,431 $532,221 


Depreciation reserve... 97.842 95.788 195,685 191.576 
Reserve for taxes......  __._... EE a FS »243 


$59,535 prof$7,138 $135,254 pf$271,402 




















Borg-Warner Corp.—ELarnings— 


jincluding Constituent Companies ] 
6 Mos. End. June 30— 1936 1935 1934 
Net oper. prof. after ded. 
of factory, admin. and 
selling exps., but be- 
fore ded. of depr. chgs. $5,138,110 


1933 


$4,293,655 $3,007,225 $1,161,710 
226,93 286 248,928 











Int. disc. & sund. rec’ts. 206,421 937 238 

Total income________ $5,344,531 $4,520,592 $3,293,462 $1,410,638 
Deprec.ofplant & equip 906,522 837,071 791,416 802,979 
Int. & financing charges 164,684 126,196 158,905 203 ,260 
Federal income tax. _.__ 815,199 545.993 392.614 69,226 
SU I, i eee 2, ee meee SASS ee 

Net income........- $3,458,126 $3,011,332 $1,950,528 $335,172 
y Preferred dividends. _- 64.764 111,664 114,881 120,027 

Balance, surplus. _--- $3,393,362 $2,899,668 $1,835,647 $215,145 


ee ye yr out- 
standing (par $10)_-- 1,150,899 
Earnings per share____._ $0.19 


y Including dividends paid to preferred stockholders of constitutent 


1,150,961 1,150,928 1,150,916 
$2.94 $2.52 $1.59 








companies. 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabdilities— $ 3 
Cash in banks and Accts. payable and 
ee i a 9,874,696 10,245,507 accr’d expenses. 5,189,785 3,363,560 
Marketable securs 3,198,331 1,785,509| Notes payable.... —_.__ 6,495 
Customers’ accts.. 4,905,045 4,411,621| Notes pay. current -_ .__-_- 1, 
rec. less reserves Specialreserve.... 813,405 316,343 
Empl. and officers Dividends payable -_..... 96, 
traveling advs. & Res. for Fed. tax. 1,605,707 1,155,448 
accts. receivable 41,983 14,829| Adv. royalties & 
Cust. notes receiv. 297,149 72,284 other def.inc... 232.9085  ...... 
Other notes accts. Ist mtge. bonds... -—..... 63,000 
receivable Bt yb 48,028 123,850 | Gold bondsofsub. # -—.-..-. 866,250 
Mat’ls supp., &c_. 7,669,537 6,441,657| Pref. stock called. _____. 38,500 
Prepayments Fe eae 105,701 147,809 | 7% pref. stock._... 1,380,000 2, ,000 
Accr’'d int. & divs. Com. stk. outst’g.12,308,860 12,308,530 
receivable... . 11,018 27,360 | Surplus.......... 21,590,183 17,054,118 
Due from closed 
Wels veccewek 25,609 28,738 
Deferred charges. 412,101 262,202 
y Stocks, bonds & 
notes of other 
companies, &c._. 2,503,220 2,459,695 
x Prop., plant & eq.13,881,409 12,674,319 
Good-will & pats. 137,065 375,016 
WS wis bditeio ea 43,110,894 39,070,400 _ ae 43,110,894 39,070,400 





x After depreciation of $14,483,026 in 1936 and $13,037,738 in 1935 
y —_— common and preferred shares of Borg-Warner Corp.—V. 142, 

Boston & Maine RR.—LZarnings— 

Period End. June 30— 1936—Month—1935 193 Mos .—1935 


6—6 
Operating revenues..... $3,841,060 $3,671,479 $22,158,377 $21,824,342 
Net oper. revenues... . 948,205 969,005 3 967 65 
492,729 602,817 








Net ry. oper. income... 02,882 2,965,014 
Other income........-.. 83,425 77,851 542 953 520,354 
Gross income.......- $576,155 $680,668 $1,045,836 $3,485,368 
Deductions.......-.... 634,792 630,405 3,803,275 3,768,514 
Net income... .....-.- def$58 ,637 $50,263 df$2,757,438 def$283,145 


—V. 143, p. 101. 





745 


Chronicle 


Bourne Mills, Fall River, Mass.— Dividend Increased— 


The directors have declared a dividend of $1.50 share on the capital 

stock, no par value, payable Aug. 1 to Nat A of record July 23. his 

compares with $1 paid on May 1 and Feb. 1, last; 50 cents in each of the 

four quarters of 1935; $1 on Nov. 1 and Aug. 1, 1934; $1.50 on May 1, 

rene $1 share paid on in each of the three preceding quarters.— 
° , Dp. . 


Bowman-Biltmore Hotels Corp.—Stricken from List— 


The first mortgage leasehold 7% sinking fund gold bonds, due March 1, 
~e pure been stricken from che Now York Stock Exchange list.—V. 143, 
p. : 


Brandon Corp.—<Accumulated Dividend— 


Th ' share on account of accumula- 
Bory ig pt nl ga or S109. on July 1 to holders ty 


tions on the 7% cum. pref 
record June 25. A like payment was made on 15, A divid 
of $3.50 per share was paid on Jan. 2, 1935 and on Nov. 1, 1934. The 
company also paid $3.86 on May 1, 1934: 32-60 on April 2, 1934 and $1.75 
per share on Jan. 2, 1934.—V. 142, Dp. 31 7. 

Bridgeport Brass Co.—ELarnings— 


Period End. June 30— 1936—3 Mos.—1935 
Net profit after deprec., 


1936—6 Mos.—1935 


gp taxee & other charges. $190,011 $197,255 $384,354 $384,161 

ares Capitai s ou 

tandi par)... 626,955 650,304 626,955 
standing (no Foass 650 399 C955 0304 6.955 


per share 
—V.143, p. 101. 


Broad River Power Co.—LHarnings— 


12 Months Ended June 30— 
Total operating revenues...........----------- 
O St A concen coenctaosevasabaneed 
ala a a ENGR eS eh a ene 
Provision for retirements, renewals, and replace- 


$35 524880 
7 "602 1,099,967 


"236,177 144,582 














mate GF Oe Geel... . . codec cocccoustbbocoe 216,382 199,411 
Provision for a ee ee ee 440,687 396,737 
Copies RR ne a. ee ee ee $955,025 $885,302 
Other ea apy gp MRA) 5 igs pe opin. 1 46,565 30,624 
Gross income. .............-...------<--+<s- $1,001,591 $915,926 
Interest on funded debt. __...........---------- 568,829 592,935 
Interest on unfunded debt._........-.-.-------- 135,773 108,275 
Amortization of debt discount and expense -- - - - ~~ - 64,175 63.880 
Interest charged to construction. .-..-..--.------ Cr1,781 Cr6,916 
ihe OF Wie Sg cobasacvosdooboesbne $234,594 $157,751 


—V. 143, p. 101. 


Brooklyn Edison Co., Inc.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
yg hte 
m sales o c 
Sima wena d 795 $11,392,626 $44,530,444 $46,616,976 
_ OOF OT . 458,746 2,898,415 1,850,742 


Total oper. revenues. $11,578,386 $11,851,372 $47,428,860 $48,467,718 
Operating expenses acese 4,939,38 5,005,533 19,788,884 20,171,745 

















Retirement expense. - - - 1:096.454 1,108,257 4,549,062 4,552,944 
" n r 
oradoral invome tax). 2,233,000 2,381,189 9,679,620 9,360,916 

Operating income... $3,309,547 $3,356,393 $13,411,293 $14,382,112 
Non-oper. revenues - - - - 102,973 171,616 2 90, 
en-aner, Ser. deduct’ns Dr23,755 Dr30,787 Dri04,970 Dri133,704 

Gross corp. income... $3,388,764 $3,497,222 $13,795,048 $14,939,343 
Int. on longterm debt... 991.181 ‘837/257 3,502,953 3,349,030 
ee = he ee 4 . 

. e . 

saiseelh. Geduatseen.... 76,913 105,978 359,100 354,796 

canct income ae $2,320,670 $2,553,986 $9,932,995 $11,235,517 
tri —_ 

a nn ener ey 590,961,994 265,949,064 1199173,484 1116565,898 

—vV. 143, Pp. 421. 


Brooklyn-Manhattan Transit Corp.—New Director— 
At a meeting of the board of directors July 20, Matthew C. Brush was 


a director, succeding F. C. Marston, -esigned.—V. 143, p. 577. 


Brooklyn Union Gas Co.—Earnings— 


Per. End. June 30— 1936—6 Mos.—1935 1936—12 Mos.—1935 
a Gross rev. at filed 






































D.. anim indiana $11,015,546 $11,442,708 $21,935,781 $22,620,315 
os revenues in suspense Cr1s9 313,643 295 818,536 
ross revenue. ...-- 11,015,735 $11,129,065 $21,935,486 $21.801,778 
Oo -* Sete cuupamnee Scala asates . eet: . 5,549,254 11,458,379 10,879,195 
a aintenance- = po anaes 541 019 894,137 1, gir 1 Bee eet 
t "t . . , , ’ ’ 
———.... replace. ©XP* 1,1,547.428  1,599°808 3,040,985 3,010,306 
Income applic. to corp. 
ORES gl $2,333,246 $2,721,082 $5,036,900 $5,350,279 
enema... 9°437 21°767 19'314 49'756 
ee $2,342,683 $2,742,849 $5,056,215 $5,400,035 
rit § on one-term a - 1,255,000 1,258,811 2,513,394 2,518,101 
t t. > 
idee 100,775 73,594 256,976 132,567 
t inc., excl. revs. in 5 
ra ees See Seren $986,908 $1,410,442 $2,285,845 $2,749,366 
Revs. & int. in suspense. 31,042 341,337 62,753 858,969 
Net inc., incl. revs. in 
—......... $1,017,950 $1,751,780 $2,348,598 $3,608,336 
c ee. per mace: i 
nc., excl. revs. 
7 aus enise. eee. ' $1.33 $1.89 $3.07 $3.69 
vs. in suspense 
‘ee dec. PR EES $0.04 $0.46 $0.08 $1.16 
Net inc., incl. revs. 
in suspense. ----- $1.37 $2.35 $3.15 $4.85 
a This figure includes amounts held in suspense pending the final deter- 


mination of the validity of an order of the P. 8. Commission dated March 3, 
1934, which directed a temporary reduction of 5% in rates. On June 27, 
1935, the Appellate Division reversed the order of the Commission and 
remitted the case to it for further hearing. 

b The retirement from capital of Metropolitan Works caused a reduction 
in accrual for Federal income tax of $149,000. 

c Earnings per share are based on average number outstanding. 

Note—Certain changes in classification have been made in the above 
statement to afford more detailed information of the company’s operations 
than in prior interim statements.—V. 142, p. 2987. 


Brown-Forman Distillery Co.—T7'o Be Added to List— 
The New York Curb Exchange will list 80,000 additional shares of 
common stock, $1 par, upon notice of issuance.—V. 143, p. 577. 


Bucyrus-Erie Co.—Readjusiment Plan Approved— 

The stockholders a special meeting held July 30 approved the proposed 
plan of financial readjustment. 

Present preferred stockholders will receive one share of common and $5 
in cash in lieu of the $16 dividend arrearage. Holders of convertible prefer- 
ence stock will receive 1 4% new common shares for each share held. 

Officers of the company indicated that the adoption of the plan places 
the company in a position to pay dividends on its common as soon as justified 
by earnings.—V. 143, p. 265. 
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Buffalo General Electric Co. (& Subs.)—Farnings— 


End. 6—3 Mos.—1935 1936—12 Mos.—1935 
Gilcmarevemen li 184,021 $3,841,258 $16,858,235 $15,684,599 
Oper. rev. deductions... 2,888,045 x2,768,109 11,611,097 x11,002,906 














Operating income.... $1,375,976 $1,073,149 $5,247,137 $4,681,692 
Nea-eper q ty net... 803 62 918 250 
Gross income. ...-.-...- 1,376,779 $1,073,212 $5,248.056 $4,681,942 
Deduc. from egress inc. . . 350° 267 528,419 2,099,245 2,128,733 
Net income. _......- 512 «$544,792 $3,148,811 x$2,553,208 


$856 
x Changed to give effect to major adjustments made later in the year 
1935.—V. 142, p. 3333. 


Buffalo Niagara & Eastern Power Corp. (& Subs.)— 


ane J 30—- 1936—3 M. 1935 1936—12 M: 1935 
End. June - 03 .— 03 .— 
Operating revenues semititieds $8,274,259 $7,402,659 $32,417,717 $30,543,785 


x4,482,568 19,476,610 «18,103,737 


$2,920,090 $12,941,106 $12,440,048 
20,421 23,416 65,769 


Operating rev. deduct’s- 4,850,205 


Operating income_... $3,424,053 
Non-oper. income, net. 4,665 











Gross income... ..... $3,428,718 $2,940,512 $12,964,523 $12,505,817 
Deduc. from grossinc.. 1,318,086 x1,267,388 5,240,393 «5,127,106 

Te sf ie $2,110,631 $1,673,124 $7,724,129 $7,378,711 
Divs. of pref. stock of 

subsidiary company... ~ «-.-.-.-.- 70,555 48,631 338,611 





Net income...... ~~ $2,110,631 x$1,602,568 $7,675,497 x$7,040.100 


x Changed to give effect to major adjustments made later in the year 
1935.—V. 142, p. 3333. 

Burlington & Rock Island RR.—£arnings.— 

June— 1936 1935 1934 1933 
Gross from railway. .-.--- $61, $57,611 $64,971 $76,761 
Net from railway -.-.-.--- def13,750 def28,104 def11,977 13 ,667 
Net after rents......-.-. 29,133 def46,147 def23,497 475 

From Jan. 1— 

Gross from railway. .-.-- 386,132 395,920 378,037 403 ,945 
Net from railway------ def68,148 def91,847 def46,340 13,982 
Net after rents._..__-- def162,670 def186,044 def126,095 def75,775 


—V. 143, p. 101. 


Bush Terminal Buildings Co.—Zarnings— 


Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Loss after exps., deprec., 

int., &c., but before 

Federal income taxes. 
—V. 142, p. 4332. 


Bush Terminal Co.—Zarnings— 


Period End. June 30— 1936—Month—1935 
Net profit after expenses, 

deprec., and allowance 

for bond int. but be- 

fore Fed inc, taxes... 
—V. 143, p. 421. 


Butler Brothers, Chicago—Larnings— 


6 Months Ended June 30— 
RE Be hind d dndkdtciwseendbackntGltinbe 
—V. 142, p. 2310. 


Calaveras Cement Co.—Accumulated Dividend— 

The directors have declared a dividend of $l share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Sept. 1 to 
holders of record Aug. 15. A similar payment was made on July 1, May 1, 
March 2 and Jan. 16, last, Nov. 15 and Aug. 12, 1935, this latter being the 
first distribution made on this issue since Jan. 15, 1934, when a regular 
quarterly payment of $1.75 per share was made.—V. 142, p. 3333. 


Callahan Zinc-Lead Co.—Righis to Subscribe— 

Pi Holders of capital stock ($1 par) of record July 27 will be offered the 
right to subscribe at $1 per share for capital stock, to the extent of one 
share for each share held, subject to the condition that if the total amount 
of stock subscribed for by stockholders, together with the total amount of 
stock purchased pursuant to a certain option, be less in the aggregate than 
370,000 shares subscriptions shall be returned to subscribers. The rights 
to subscribe expire Aug. 17. Seealso V. 143, p. 577. 


Calumet & Hecla Consolidated Copper Co.—J/arnings 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
Rev. from copper sold.. $1,237,464 $1,078,930 $3,798,637 $1,709,165 
Cost of same__._._ ._-- 730,813 798,009 2,255,102 1,250,843 


$14,516 $10,682 $85,851 $54,740 


1936—6 Mos.—1935 


$16,519 $8,777 $71,308 $83 ,563 


1936 1935 
$3 ,044 loss$501,709 














Operating gain__- _-- $506,651 $280,922 $1,543,536 $458,323 
Other income. _-.___..-- 16,515 21,615 20,901 21,613 
Total income- ---.---- $523,166 $302,535 $1,564,437 $479,936 
Depreciation... __ _- 171,380 190,72 532,405 314,770 
Seco ctuiwabadn 265,094 222,927 798,723 354,429 
Other charges.......-- 240 515 302 33,125 
DED. cncetunnba $86,452 loss$111,634 $233,007 loss$222,389 


—V. 142, p. 2987. 
Cambria & Indiana RR.—£arnings.— 


June— 1936 1935 1934 933 
Gross from railway ---- $86,667 $102,595 $76,969 $96,446 
Net from railway -- - -- - - 21,928 35,043 8,335 22,905 
Net after rents._____ _- 68,373 65,536 49,791 67,014 

From Jan. 1— 

Gross from railway- - - - - $585,690 $559,742 $518,93 $596,018 
Net from railway------ 38,774 176,070 127,652 188,207 
Net after rents._____-- 348,258 469,745 438,168 442,442 


—V. 143, p. 101. 
Canadian National Lines in New England.—FE£arnings. 





June— 1936 1935 1934 1933 
Gross from railway-_-_-_-_- $97 ,600 $83 ,668 $82,438 $80,972 
Net from railway... __-- def41 ,371 def40,655 def22,361 def16,729 
Net after rents__..___- def84,101 def92,327 def66,717 def68,186 

From Jan. 1— 

Gross from railway---_..- 638,885 521,821 513,326 474,350 
Net from railway... ~~ def163,537 def171,602 def117,.550 def116,929 
Net after rents_____ ~~ def413,581 def460,608 def396,605 def416,149 
—V. 143, p. 102. . 
Canadian National Rys.—Earnings— 
[All-inclusive System] 

Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Operating revenues -__-__-$14,739,765 $13,712,254 $85,461,428 $80,131,795 
Operating expenses.- _ __- 14,730,323 14,207,939 82,986,388 77,964,258 











Net revenue........- $9.442 $495,685 $2,475,040 $2.167.537 


—V. 143, p. 578. 
Canadian Pacific Ry.— ELarnings— 





Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Gross earnings... .....-- $10,957,610 $10,189,871 $62,044.346 $56.528,624 
Working expenses-.- ----. 9,782,060 8,786,059 55,253,346 50,466,605 

ES $1,175,549 $1,403,812 $6,790,999 $6,062,018 

Earnings of System for Third Week of July 
1936 1935 Increase 
i  esenenn $2,461,000 $2,428,000 $33 ,000 


—vV. 143, Pp. 578. 
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Carman & Co., Inc.—Accumulated Dividend— 
The directors have declared a dividend of 50c. per share on account of 
accumulations on the $2 cum. conv. class A stock, par $100, pore rm 


Sept. 1 to holders of record Aug. 15. Similar payments were n 
June 1 and M 7, last. A dividend of $1 was paid on Dec. 1, 1935. 


V. 142, p. 3841. 


Carriers & General Corp.—Farnings— 
[Formerly International Carriers, Ltd.] 














Siz Months Ended June 30— 1936 1935 1934 
D Gey cussneavocecn $140,789 $75.052 $66 655 
ee eee nee 28,948 26,669 45.519 
chew abenmeaandeeiania 169,737 $101,721 $112,174 
geen wore aera 9103088 10/407 13'127 
Fees of custodian, registrar, transfer 

agents and dividend-paying agents. 12,281 8,413 8,235 
Legal and auditing fees............ 3,126 2,300 2,264 
State franchise taxes and Federal capi- 

Sen GOOG GOR... caocccnccaesenbenihe 7,269 4,295 4,473 
OCS? GEDOREES.. cnnancocacaseonocce 57 ,483 1,155 2,734 
Prov. for normal Fed. income tax... Se 

Net aoe pgp oe By ee ed $50,710 $75,150 $81,340 
Net fit sales oO vestmen 

‘(computed on basis of average cost) - 255,496 1loss411,601 1loss635,263 

pereting GB. cwcnaccccadede rof$306 ,206 $336,451 $553 923 
Dividend decatea.. sn as anit di chimed aii 4 58,073 55,934 55,934 


Note—During the period there was a decrease (improvement) in the net 
unrealized depreciation of investments amounting to $571,896. 


Balance Sheet June 30 








Assets— 1936 1935 , JLiabilities— 1936 1935 
Investments . . ..a$8,212,798 $5,685,084 Accts. payable and 
Cash in banks.... 793,925 799,062} accrued exps... $28,087 $1,898 
Cash dep. with div. Prov. for Fed. cap. 

paying agent-.-. 30,106 27 ,967 stock tax....-.. 19,619 7,725 
Rec. for secur.sold, Pay. for sec. pur. 

not yet delivered — 8 8€=}©)>—hs een not yet rec.__.. 5,065 21,642 
Cash divs. receiv.. 38,722 19,862|5% debentures... 2,000,000 -...... 
Accr. int. on bonds 14,939 12,624; Prov. for Fed. in- 

Def. franchise tax. ---.--- 3,159 =. Si cane oe eae ow a 
erred charges.. 160,743 °}3#......- end payable. . . 
i _ Cap. stock (par $1) b602,120 559,343 

Capital surplus... 6,547,231 5,928,540 
, NS .$9,252,129 $6,547,759 y REE $9,252,129 $6,547,759 





a Market value at June 30, 1936, $7,168,342. b Warrant attached to 
each $1,000 debenture entitles the holder, subject to and as provided in 
the indenture, to purchase 50 shares of common stock of the corporation at 
any time prior to Jan. 1, 1937 at the ee of $10 per share and at an 
time thereafter and prior to Nov. 1, 1950 at prices ranging from $12. 
to $20 share. On June 30, 1936 options to purchase, or before April 14, 
1941, 6,547 shares of common stock at $16.02 per share and 4,147 shares 
at $16.11 po. share were issuable to Calvin Bullock under agreement dated 
Aug. 26, 1929. 

Net asset value per share on June 30, 1936 was $9.88, an increase of 
$1.35 or 15.81% over the net asset value of $8.53 per share on Dec. 31. 
Company has paid cash dividends on the common of five cents per share 
quarterly since 1932. i: 

In the letter to stockholders the company advises: ‘“‘On April 14, 1936 
corporation purchased the assets of Southern Bankers Securities Corp. 
ond Sesend So ithern Bankers Securities Corp. for 42,777 shares of Carriers 
& Genera! Cor». stock, having a then liquidating value of $9.82 per share, 
and $122,220 in cash. The assets thus acquired consisted of securities 
and cash valued at $593,895 on April 14, 1936. Many of these securities 
have since been liquidated and proceeds reinvested.’’ is 

The corporation, as presently constituted, will not qualify as a mutual 
investment company” under the definitions and limitations of the Federal 
Revenue Act of 1936, but the letter states: ‘‘in view, however, of the high 
cost at which many of the securities are carried in the portfolio it is unlikely 
that the company will realize taxable profits on the sale of its securities 
during the current year. if so, the discrimination of the Revenue Act 
of 1936 will not be felt this year.’’—V. 142, p. 288. 


Casco Products Corp.—L£arnings— 
Earnings for 3 Months Ended May 31, 1936 


Net income after depreciation, provision for bad debts, estimated 

sales managers’ bonus, Federal and State taxes, &c......-.- 
—s 7 — on 155,000 no-par shares capital stock. -.-.-.-- 
—vV. , Dp. 266. 


Celotex Corp.—To Make Exchange Offer to Bond and 


Debenture Holders— 

The corporation announced July 29, that it had filed a registration 
statement with the Securities and Exchange Commission in Washington 
covering $4,000,000 of 444% sinking fund convertible debentures to be 
dated as of Nov. 1, 1936, and to mature Nov. 1, 1951. The company 
proposes to offer convertible debentures of this issue to present holders of 
the company’s $821,500 outstanding 64% first mortgage bonds and 
$1,849,500 of outstanding 6% income debentures as part of an exchange 
plan designed to retire both issues in their entirety. he proposed deben- 
tures will be convertible into common stock until maturity at the rate of 
two shares of common stock for each $100 principal amount of debentures. 

Under the exchange plan holders of first mortgage bonds would receive 
new debentures ona par for par basis plus a premium of 5% and accrued 
interest to Nov. 1, 1936. The income debenture holder would receive in 
exchange for each $1,000 old debenture a debenture of the new issue for the 
same principal amount, and in addition one share of the company’s $100 
par 5% cumulative preferred stock plus a warrant entitling the holder to 
purchase two shares of the company’s common stock at $55 a share until 
Oct. 15, 1939, the expiration date of the warrants, and $15 representing 
interest accrued from Aug. 1, 1936 to Nov. 1, 1936. 

The company reserves the right to declare the plan operative during the 
exchange period, its decision to depend upon the cooperation it receives 
from the securityholders in carrying out the plan. 

it is expected if the plan becomes operative that the unexchanged balance 
of the new issue of 44% debentures will be publicly offered by a banking 
group and names of members of which will be later announced. 

Acquisition— 

B.G. Dahlberg, President, has announced the purchase by the company 
of the Methuen, N. J., plant of R. J. Scott & Co., manufacturers of asphalt 
roofing material. According to Mr. Dahiberg, this new property will be 
used by Celotex for the manufacture of certain new products now under 
development. 

‘*Despite the fact that the capacity of the Celotex plant at New Orleans 
has been recently increased,’’ Mr. Dahlberg stated, “it can hardly be 
expected to do more than care for the rapidly increasing demands for current 
Celotex products. The only way to provide for the development of new 


$55,599 
$0.36 


products was to acquire another plant and the R. J. Scott factory seems 
ey A suited to our present requirements and future plans.’’—V. 142, 
Dp. . 


Central Maine Power Co. (& Subs.)—Zarnings— 
Period End June30— 1936—Month—1935 1936—12 Mos.—1935 














Operating revenues.... $513,272 $463,691 $6,220,785 $5,927,539 
Operating expenses-. -— ~~ 245,112 232,820 3,089,999 2,948,207 
Net operatingincome. $268,160 $230,871 $3,130,786 $2,979,332 
Non-oper. income, net-- 4,612 9,459 44,688 70,257 
Gross income______-_- $272,772 $240,330 $3,175,474 $3,049,589 
Ne eee 147,628 147,836 1,775,554 1,803 ,044 
Net income... .-.--- $125,144 $92,494 $1,399,920 $1,246,545 
Pref. div. requirements. 108,099 108,099 1,297,182 1,297,182 


(Preferred dividends have been paid at one half of the full rate, since 
Oct. Re 1934.)—V. 143, Dp. 423. . 
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Central of Georgia Ry.—FLarnings.— 

June— 1936 1935 1934 1933 
Gross from railway... - $1,229,809 $1,121,071 $1,034,068 $1,141,379 
Net from railway... - 150,876 ,617 1,738 238,596 
Net after rents._._...- 13,195 defl0,538  def66,002 135,627 


From Jan. 1— 


from railway... 7,568,651 7,053,559 6,690,202 5,834,586 
Net from railway - --~-- 1,015,682 £01,649 880,454 782,000 
Net after rents... ~~. , 268.092 157,292 179,110 95,010 


—V. 143, p. 102. 


Central Illinois Public Service Co.—Earnings— 
Period End. June 30— 1936—3 Mos.—x1935 1936—6 Mos.—x1935 











Total oper. revenues... $2,883,678 $2,734,584 $5,800,850 $5,455,400 
OUERMER. dc cecosonce 766,518 704, 1,504, 1,406 ,662 
Power purchased____.. 322,524 287 ,022 637 ,035 : 
Gas purchased.........- 65,211 53 ,893 163 ,766 119,759 
Main SER 295,403 213,351 514,141 371,782 
Provision for retirement _ 372,512 778 740,605 736,902 

ee en ,022 181,273 518,770 368,594 

Net operatingincome. $809,485 $923,503 $1,721,727 $1,887,585 
Other income (net)... .— 11,825 2,266 25,620 4,353 

Gross income....... $821,310 $925,770 $1,747,348 $1,891,939 
Funded debt interest ___ 583,387 634,886 174,920 1,282,077 
General interest (net) - . 5,528 5,765 11,146 11,448 
Amortization of bond 

discount and expense_ 27,978 32,166 56,409 64,931 
Amortization of pre- 

ferred stock selling 

commissions and exps. 17,138 17,328 34,276 33,896 

Net inc.before pf.divs. $187,277 $235,623 $470,595 $499,585 


x Figures for the three and six months ended June 30, 1935, reflect adjust- 
ments made subsequent thereto but applica.le to those periods. 

Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 142, p. 2989. 


Central Ohio Light & Power Co.—Earnings— 











6 Months Ended June 30— 1936 1935 1934 
Total operating revenues. _......-- $651 ,697 $578,932 $547 ,252 
Total operating expenses_____... _-.- 426,983 400,895 373,502 

Net income from operations. - - - - - $224,714 $178,036 $173,750 
Non-operating revenue—net........ 1,330 1,241 7 

| LRT Le $226 ,044 $179,278 $174,524 
aaa 91,486 91,414 91,295 
Amortiz. of debt discount & expense- 9,051 9,075 9,075 

Net income before depreciation, 

Federal income tax, &c_...._-- $125,506 $78,789 74,153 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replaces; ent and retirements at the end of each calendar 
year; therefore the above staten ent for the first balf of 1936, 1935 and 1934 
showed results before deducting such appropriations. 


Comparative Balance Sheet June 30 











Assets— 1936 1935 Liabilities— 1936 1935 
Property, plant & Ist mtge. 5% gold 

equi; ., franchise Bs cho cocks $3,585,000 $3,600,000 

& other intang.$6,395,603 $6,355,788 | Accounts payable- 65,531 50,294 
Investmeuits (affil. Accrued items... 45,000 99,900 

company)... ._- 9,688 IBA BBs ws ddcéccue a =6=—(<§—(<Cétrm nin 
Cash in bank... . 124,422 110,519) Liabity insurance. eres 
Acc’ts receivable.. 119,598 106,229 | Other current liab. srs 
Interest receivable Be PO tren | Consumers’ dep's. 8,189 9,168 
Inventories _..._. 47.708 40,844 ' Reserves___...__- 763,610 721,646 
Subscriptions rec. --..... 3,910 Subscriptions to $6 
Prepd. insur., taxes , tt Ciceoce . eee 4,784 

and rents__.. 13,491 8,318 Pref. shs. $6 cum. 1,054,620 1,073,880 
Special deposits _ _ - et . «2 @heahe Common shares... 1,000,000 1,000,000 
Unamortized debt RUPTGER. ontdcndee 388,291 354,946 

discount & exp. 257,577 276,806. 
Suspense ___..___ 188 200 | 

EE cmnccttidin $6,969,463 $6,914,616| Total _......-- $6,969,463 $6,914,616 


—V. 142, p. 3334. 
Central Power & Light Co. (& Subs.)—Zarnings— 


Period End. June 30— 1936—3 Mos.—x1935 1936—6 Mos .—x1935 
Total gross earnings._... $1,941,007 $1.00) gS $3 822,561 oS eS aan 





COIS 0 ldo a a 661,771 433 1,302,790 »273,493 
Power purchased. ___.__ 64,581 65,499 129,087 118,755 
Maintenance. _______._. 112,843 109,655 227 836 210,586 
Prov. for retirement. - 209 938 198,951 404,548 394,083 
RR LAE ee SE 177,36 159,954 346,765 321,508 

Net earns. from oper. $714,505 $504,671 $1,411,531 $1,020,100 
Other income (net)... Dr103 2,827 2,584 8,052 





Net earns. before int. $714,402 $507,499 $1,414,115 $1,028,153 
429 ,3 862,306 887,119 


Funded debt interest -— : 441,872 ; , 
General interest. _____- 11,793 12,059 23 ,474 24,291 
Amortization of debt dis- 

count and expense. _-_- 33,158 34,140 66,635 68,556 











Net income before pre- 

ferred dividends. —_—_- $240,062 $19,426 $461,699 $48,185 

x Adjustments made subsequent to June 30, 1935, but applicable to the 
period beginning Jan. 1, 1935, have been given effect to in this column. 

Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 142, p. 4170. 


Central RR. of New Jersey.—EFarnings.— 


June— 1936 1935 1934 1933 
Gross from railway.---- $2,485,911 $2,659,528 $2,425,955 $2,306,648 
Net from railway--.--- 550,808 825,686 680,988 630,971 
Net after rents_______-_ 47,202 408,474 262,990 186,499 

From Jan. 1— 

Gross from railway. -_-- 15,472,646 14,798,726 14,881,667 12,930,100 
Net from railway------ 3,517,924 3,971,15 4,453,085 3,390,159 
Net after rents.___._-- 595,952 1,778,759 2,302,558 1,346,511 


—V. 142, p. 4332. 
Central States Edison , Inc. (& Subs. )—Earnings— 
12 Months Ended June 30— 1936 1935 














Gross operating revenues. —_...............--.-- $354,012 $325,963 
i cn dik dino din dddmbe a 179,74 71, 
tht Jf vdi> undtibeiadeapws didadbemeon 28,041 35,537 
Taxes (other than Federal income taxes) __....--- 26,045 25,951 
seein al th ia ns ell neem eta mn deine tosh 37,650 30,803 
Net operating income... ..................... $82,527 $61,706 
Non-operating income of subsidiaries... -- 3,063 Dr321 
i heh ee ee bs a naknnbomne aoe $85,590 $61,384 
* Gross income of Central States Edison, Inc----- Dr6,161 Dr10,349 
pe ESSE BANS AE $79,429 $51,034 
Charges of subsidiary companies: 
MER a a AE a SE ELT AS RLS Po 792 832 
es ee se  nocabadeasece Cr25 25 
Fixed charges of Central States Edison, Inc.: 
Int. on 15-year coll. trust bonds—3 % fixed----- 31,644 31,790 
eae ee ee ee SD 20,986 21,193 





Bal. available for com. stock & surplus..-... .--- $26,031 loss$2,807 
* Includes Central States Service Co., Central States Edison Co., and 

receivers of, Central States Edison Co. for periods prior to March 1, 1935.— 
‘ “4 y ‘ 
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Central States Electric Corp.—ZJnterim Report— 
Investments of the corporation at June 30, 1936 were as follows: 


hares 

North American Co., COMMON. .. . cnn n cc cccecccccccccecce 580,489 
— Cities Power & Light Corp., class B-..-.-...-------- _ att $6 1°: 

hareholdines Corp.. COmMON....----s0cc---c------ 771,060 
eR ee ene ah amen 1,175 
Blue Ri Corp. » GRUMMAN Kd chin c cn dite Gtbcvcesocudweqnen 1,468,800 
Detroit Edison Oo.,. GOMMOM. <..cocnccccccccncnscouccnssese d 
General Realty & Utilities Corp., common-.---..-...-------- 62,205 
Atins Cord., WOSTEROB. oc cncccndod ssc eetddbie dev oddcbtae odin 30,000 


The only important cha in the investments during the six months’ 
period was the purehnse of 1°350,000 shares of common stock of Blue Ridge 
Sel y nore nn proceeds of the sale of 164,347 shares of common stock of 

ort can Co. 

The market prices on June 30, 1936 for the securities listed above, plus 
the cash on hand and cash dividends receivable, less curren® and accrued 
liabilities and reserves, make a total of $38,556,035 compared to $37,364,239 
at Dec. 31, 1935. Corporation has no bank indebtedness or notes payable. 


Earnings for Six Months Ended June 30 
[Including wholly owned Sub. (Utilities Shares Corp.)] 











1936 1935 1934 1933 

Raesmne—eedh Giese... © * cues 3 § § Si eee $265,671 $751,617 
Cash divs. & interest... x$350,106 $376,856 369,097 292,237 
Total income.__..__- 50,106 $376,856 $634,768 $1,043,854 
Deduct—Int. & discount 1,007 527 1 024 621 1,040,536 1 075, 159 
a &........ 28 662 22.520 49.369 94,256 
BAe MET 688,902 $474,036 $210,997 

PR — se patie 22 aslo ons a gut sees 265,671 751,617 
Deteece) vcicncke’ $713,065 $688,902 $739,707 $962,614 


x Cash dividends only. 
Interim Consolidated Surplus Account—6 Months Ended June 30 - 





Balance, Jan. 1__._- def$21.3096 239 af$3125 783 $4,390,117 $8,863 568 
Nabovey Pons @S 713.065 688,902 «739,707 ~—««4962.614 
yy)? nile Rip tigate MEP RR A... 442,818 
Miscellaneous credits - ~~ 588 GO. ewesén 12,354 

beatae df$22,108.716 df$3834,618 $3,580,410 $8,356,126 
<a Ng - eae a PL Kl ony guts Serene ethos OO FSS. suacds 
eee tice Cast). prof702,028 3,138,986 161,239 2,477,096 


Transf. tores. for contin. 
Balance, June 30_-.-.-- $21,406,687 $6,973,606 $3,425,894 $5,864,030 


Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— Liabilities— $ $ 


3 
b Investments_._..47,350,579 45,576,103 |5% conv. debens., 
Com. stk. of Shen- series due 1948.13,948,000 14,283,000 


enmeen: Ce... _ éuinate 16,114,315 | Optional 54% de- 
Invest. in wholly bens., series due 

















wned subsidiar ae) | Caen SUA ds yo emntelen 23,099,000 23,099,000 
Cash . ee et 480,850 925,653] Int. accr. on debs. 719,246 727,621 
Divs. receivable_ 152,322 190,316 | Misc. accr. liabil.. 474,121 51,990 
Unamort. discount Res've — conting. ee yo Lap oo 

ures.. 785,618 966,556 | Res’ve for taxes. - - ’ E 
se bron sax Cee ao dawwsa a31,174,976 31,685,839 
BEE itil eidiianse e20,908,114 6,973,606 
es wcokewsad 48,794,369 63,772,944 Tins 6 cwiwatide 48,794,369 63,772,944 


a 7% pref. stock, issue of 1912, cum. (par $100), 75,433 shs., less 6,633 
shares held in treasury; serial pref. stock (par $100): 6% series, 101,240, 
less 6,400 shares held in treasury; convertible, optional div. series, 15,788, 
less 475 shares held in treasury; convertible optional series of 1929, 36,561, 
less 4.900 shares in treasury; common stock (par $1) 10,130,062 shares, less 
16,486 shares held in treasury. b At average cost, including valuation 
heretofore placed by directors upon stock dividends received. c Includes 
interest receivable. d Includes accounts payable. e After deducting excess 
of par value of preferred stocks held in treasury over cost thereof of 


$498 ,573.—V. 142, p. 777. 


Central Vermont Public Service Corp.—Larnings— 


lod End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
eames "poveuees..4. $156.44 $146,451 $1,896,026 $1,823,813 

















Operating expenses. - --- 112,712 90,082 1.259.811 1,158,490 
RN ay inne ce Se iB 
pp Grons income..------  -CSREP Re Sieaae BL Oe 
pa Niet inonme.- ---ave | EGS 18080: BBTA00 SPOS 


Files with SEC 
he corporation on July 28 filed with the Securities and Exchange Com- 

A 2, a vogistration statement (No. 2-2364, Form A-2) under the Securi- 
ties Act of 1933 covering $7,300,000 of first moreenee bonds, series B, due 
Aug. 1, 1966. The os rate — the bonds will be furnished by amend- 

nt to the istration statement. 
ee According to the repre cen, ve a the net proceeds from the sale 

wi a as follows: 

Of St 3 $4,000 to be deposited with Old Colony Trust Co. to redeem on 
Oct. 1, 1936, at 105% and accrued int., $4,450,000 of first and refunding 
mortgage 5% gold bonds, series A, due Oct. 1, 1959. 

$1,811,803 to repay a loan of that amount made by the company and 
deposited with Chase National Bank, New York, trustee, under the Rutland 
Ry., Light & Power Co. first mortgage, to be used with $25,322 of sinki 
fund money in the hands of the trustee, to redeem on Sept. 1, 1936, at 11 
and accrued int., $1,633,000 of Rutland Ry., Light Power Co. first 
mortgage 5% 40-year gold bonds, due March 1, 1946. 

The balance of the will be used by the company to reimburse its 
treasury for moneys expended for the payment on Nov. 1, 1933, of $188,700 
of Pittsford Power Co. bonds together with accrued interest; for the pay- 
ment from time to time, through the sinking fund, of $145,000 of Rutland 
Ry., Light & Power Co. bonds, together with accrued interest; and in the 
construction or purchase of extensions or purch property and to provide 
for the construction or acquisition, or both, of further items of extensions 
or purchased property. 

he bonds ie redeemable at the option of the company at any time after 
30 days’ notice at 107% if redeemed on or before Aug. 1, 1937, and there- 
after the premium shall be reduced by 4 of 1% for each year to and includ- 
ing Aus. 1, 1964. No premium will be paid if the bonds are redeemed 
after that date. 

The price to the public, the names of the underwriters and the under- 
writing discounts or commissions are to be furnished by amendment to 
the registration statement. 

Files Declaration with SEC—-The corporation has filed a declaration 
(32-29) under Section 7 of the Public Utility Holding Company Act of 1935 
covering the issuance of $1,800,000 of promissory notes maturing not more 
than nine months from the date of issuance. 

According to the declaration, the proceeds from the notes will be applied 
to the redemption on Sept. 1, 1936, at 110% and int. of $1,633,000 Rutland 
Ry., Light & Power Co. first mortgage 5% 40-year gold bonds, due March 1, 
1946, issued and secured by a mortgage executed by that company to Lin- 
coln Trust Co., trustee. | 
y O eptwun ey for hearing in this matter will be given Aug. 7, 1936.— 

; »D. - 
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Central Vermont Ry., Inc.—LZarnings— 


Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Railway oper. revenues. $494,587 $515,382 $2,790,405 $2,629,656 
Net rev. from ry. oper. 16,185 103,011 55,8 26 


oo 
ow 


; 3 
def53 313 159,619 


























Net ry. oper.income... def4,039 87,115 61 
Inc. avail.forfixedchgs. def1,539 9,183 def40,856 236,560 
Fixed charges._..... 105,111 108,934 647 ,697 654,067 
Income deficit transf. 
to profit & loss____- $106,650 $19,751 $688 ,552 $417 ,507 
—V. 142, p. 4170. 
Century Shares Trust—Larnings— 
6 Months Ended June 30— 36 1935 1934 
Cash ~ empcencaeg Tih thee khbdabeendee $152,000 $66 336 saad + 
Total income. -.......----------- $152,000 $66 .336 $43,895 
OEE SIPEG SIS SIR a ae 13,838 6,800 3,937 
eee ee $138,162 $59,535 $39,958 
Net accrual for divs. on partici pating 
shares purchased and sold... --.-- 22,172 9,217 314 
Undistributed income Dec. 31..-..--- 552 828 723 
i a $160,886 $69,581 $40,995 
Reserved for div. on partic. shs. pay- 
I i eminence 159,909 69,203 40,246 
Undistributed income..........-- $978 $378 $748 
Balance Sheet June 30 
1936 1935 € 1936 1935 
Assets— $ $ Liabilities— $ $ 
Casualty insur.... 660,263 133,453 | Accts. payable for 
Fire insurance.... 7,250,777 2,542,178} pur. ofsecurities $33,471 $79,442 
Life insurance.... 1,065,470 599,164] Accrued expenses . 3,744 2,420 
N. Y. banks and Res.for div.on par- 
trust Cos....... 1,456,827 905,110; ticipating shares 
Other banks and payable Aug. 1. 159,909 69,203 
trust cos....... 504,976 265,036 | aShares outstand’g11,064,315 4,540,214 
Cash on deposit Undistributed inc. 977 _ 378 
withBrown Bros. 
Harriman & Co. 222,510 155,789 
Accrued divs. rec. 72,519 32,351 
Accts. rec. for sales 
ofshares_....... 29,073 58,575 
RR IRE 11,262,416 4,691,657 , seAPaeaegeyers 11,262,416 4,691,657 
a Represented by 420,812 participating shares (no par) in 1936 (173,- 
008 in 1935), and 430, _12 ordinary shares no par in 1936 (173,008 in 1935) .— 
Vv. 113, D. 67. 

_ Charleston & Western Carolina Ry.—Larnings.— | 
June— ~ 1936 1935 42 1934 1933 
Gross from railway- - --- $170,884 $153,725 $150,918 $156,951 
Net from railway_ ____- 47,168 31,776 38,642 54,221 
Net after rents______. 23,831 15,869 19,464 36,850 

From Jan. 1— 
Gross from railway. .--_-_. 1,092,464 1,037,906 1,060,701 960,765 
Net from railway___ __. 337 ,890 298,059 376,990 341,403 
Net after rents____.__- 211,195 91,460 253 ,996 229 ,266 


—V. 143, p. 102. 
Chartered Investors, Inc.—Balance Sheet June 30— 


Assets— 1936 1935 Liabilities 1936 1935 
Se ice. taiilablinstidien $519,488 $69,664 | Reserves._.......-. $73,281 $66,265 
Invests. at market x $5 cum. pf. stock 1,275,000 1,275,000 


ars Ske ee 6,956,391 5,864,306] y Common stock... 170,000 170,000 
6,118 9,289 | Capital surplus... 5,543,225 4,012,076 

Unapprop. div. & 
int. income.... 535,266 480,594 
Dr60,675 


z Treasury stock... Drl14,775 
RET ALES $7,481,997 $5,943,266 (eS $7,481,997 $5,943,260 


x Represented by 51,000 no par shares. y Represented by 170,000 no 
par shares. z Represented by 4,591 no par shares in 1936 and 2,427 no 
par shares in 1935. 

Our usual comparative income statement for the 6 months ended June 
30 was published in V. 143, p. 578. 


Chesapeake & Ohio Ry.—Bonds Offered—Morgan Stan- 
ley & Co. Inc.; Kuhn, Loeb & Co., and Edward B. Smith 
& Co. on July 30 offered $29,500,000 refunding and improve- 
ment mortgage 344% bonds series E at 99% and interest. 


Dated Aug. 1, 1936; due Aug. 1, 1996. Interest payable Feb. 1 and Aug. 
lin N. Y. City. Sinking fund calculated to be sufficient to retire the 
entire issue on or before maturity. Redeemable for the sinking fund on 
30 days’ notice on any interest date, at 10244 % on or prior to Aug. 1, 1971, 
and thereafter at the redemption prices below set forth for general re- 
demption; accrued interest to the redemption date being also payable, but 
otherwise than out of sinking fund. Also redeemable, as a whole or in 
part, at the option of the company, at any time, upon 30 days’ notice if the 
redemption date be an interest payment date and otherwise upon 60 days’ 
notice, in either case at the following prices, plus accrued interest to the 
redemption date: on or prior to Aug. 1, 1941 at 105%; thereafter and on 
or prior to Aug. 1, 1947 at 1044%4%; thereafter and on or prior to Aug. 1, 
1953 at 104%; thereafter and on or prior to Aug. 1, 1959 at 103 44 %; there- 
after and on or prior to Aug. 1, 1965 at 103%; thereafter and on or prior 
to Aug. 1, 1971 at 10244%; thereafter and on or prior to Aug. 1, 1977 at 
102%; thereafter and on or prior to Aug. 1, 1983 at 1014%%; thereafter 
and on or prior to Aug. 1, 1989 at 101%; thereafter and on or prior to 
Aug. 1, 1992 at 100'4%; and thereafter at 100%. Guaranty Trust Co. of 
New York and Herbert Fitzpatrick, trustees. 

Issuance—issue and sale of bonds authorized by the Interstate Commerce 
Commission. 

Legal Investments—In the opinion of counsel, these bonds will be legal 
investments for savings banks in the State of New York. 


Data from Letter of W. J. Harahan, Pres., Dated July 28 


Purpose of Issue—The net proceeds from the sale of these bonds will be 
used, together with funds to be provided by the company to the extent 
required (a) to redeem at 110% on Oct. 1, 1936, $24,784,000 ref. & imp. 
mtge. 4)¢% bonds, series A, due Oct. 1, 1993, and (b) to redeem at 105% 
on Uct. 1, 1936, $1,000,000 Chesapeake & Ohio Northern Ry. Ist mtge. 
5 bonds, due Oct. 1, 1945, and (c) to redeem at 110% on or before Nov. 2, 
1936, $553 ,000 Virginia Air Line Ry. lst mtge. 5% bonds, due May 1, 1952 
(an additional $347,000 principal amount of said bonds held in a sinking 
fund to b> canceled). 

Security—Upon the redemption and payment of the series A bonds, 
referred to above, and the completed retirement of series B bonds which were 
called for redemption on July 1, 1936, and after giving effect to the present 
financing, there will be $69,862,000 ref. & imp. mtge. bonds outstanding in 
the hands of the public, and also $18,152,000 of such bonds in the company’s 
treasury, all of which will be secured in the opinion of counsel for the com- 
pany, by a direct lien on all of the 2,768 miles of road now owned in fee by 
the company (excepting 48 miles acquired since the date of the mtge. and 
not subjected to the lien thereof by subsequent supplements), and on the 
company 8 owned equipment and its leasehold interest in leased equipment, 
all subject to the prior liens, in so far as they attach, of mortgages securing 
underlying bonds (after satisfaction of Chesapeake & Ohio Northern Ry. 
ist mtge. and the Virginia Air Line Ry. lst mtge.) in the principal amount 
of $115,892,000, of which bonds in the principal amount of $114,853 ,000 
publicly held, and subject to equipment obligations, in so far as they attach, 
outstanding in the hands of the public on May 31, 1936 in the principal 
amount of $49,006,000. The mortgage permits the issuance of additional 
bonds thereunder for a wide variety of purposes but does not permit addi- 
tional bonds to be issued by the company under present underlying mort- 
gages except to the extent defined in the mortgage to refund prior debt 
secured by certain of said underlying mortgages. The mortgage does permit 
the extension, at any rate, of interest, of bonds constituting prior debt. 
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Company—On Dec. 31, 1935, the company operated 3,106 miles of road 
of which 2,767 miles were owned in fee, 9 miles were operated under lease, 
8 miles were operated under contract and 422 miles were operated under 
trackage rights. In addition, the company owned 1 mile of road which it 
did not operate. 

The Interstate Commerce Commission, in a decision dated April 2, 1929, 
authorized the company to acquire control of the Pere mah Nye Ry. by 
purchase of capital stock. Company now owns Seeoey 48.26% of the 
capital stock of the Pere Marquette Ry. and through wholly owned sub- 
sidiaries an additional 0.9% of said capital stock. 

Virginia Transportation Corp., a wholly owned subsidiary, owns 45.67 % 
of the capital stock of Erie RR., 7.44% of the common stock of New York, 
Chicago & St. Louis RR. and 42.75% of the capital stock of the Chicago 
& Eastern Illinois Ry. which is now in process of reorganization under 
Section 77 of the Bankruptcy Act. 

Company holds an option from the Alleghany Corp. for the acquisition 
of 215,000 shares of the common stock (10% of the total somes stock) of 
the Erie RR. and 167,300 shares (49.58 %) of the common stock of New York 
Chicago & St. Louis RR. This option, if exercised, would vest in the com- 
pany, either directly or oer wholly owned subsidiaries, a numerical 
majority of the capital stock of the Erie RR. and of the common stock of 
New York, Chicago & St. Louis RR. The necessary — from the 
Interstate Commerce Commission for the exercise of this option has not yet 
been applied for. 

The Chesapeake Corp.'s published balance sheet for Dec. 31, 1935 shows 
that said corporation owned 3,648,745 shares of the company’s common 
stock ( $25) out of a total of 7,653,918 shares,or approximately 48%. 

As of July 24, approximately 44% of the common stock of Chesapeake & 
Ohio Ry. was beneficially owned by Chesapeake Corp., the major portion 
of which is pledged to secure two collateral trust bond issues of the latter 
corporation, of which Guaranty Trust Co. of New York is trustee; and that 
Alleghany Corp. is the beneficial owner of approximately 69% of the stock 
of Chesapeake Corp., which stock is pledged to secure three collateral trust 
bond issues of Alleghany Corp., of which Guaranty Trust Co. of New York 
is trustee; and that approximately 47% of the common stock of Alleghany 
Corp. is owned by Midamerica Corp.; and that O. P. Van Sweringen holds 
an option to purchase 55% of the voting stock of Midamerica Corp., pending 
the exercise of which option he is entitled to vote such stock. 


Capitalization Outstanding in the Hands of the Public as of May 31, 1936 


Mortgage DONG. « «oo con cee w cc ecesncccccsscccccecccee x$193 ,806 000 
Equipment trust obligations. .........-.---------------- y49,006, 
106 DEUS. StOGK (DOF BIGD) 4. cccccccceccccccccsacceescess 3, 
Sd BEG. StOCK (DOF SLIGO) « cnccgoeseccccscncccsascccccesss 200 
6% % cum. conv. pref.—series A (par $100) -.-.-.--.------- 93 ,000 
Conemon and 6cfip (DOF SES) . < cc ccccce ecco eccassnscescs 191,350,842 


x Includes $11,498,000 ref. & imp. mtge. bonds, series B, called for re- 
demption on July 1, 1936, being the balance of such series B bonds, which 
had not been surrendered for redemption on May 31, 1936. y Includes 
$15,938,000 of equip. trust ctfs. of 1934, part of which mature and the bal- 
ance of which the company is calling for redemption on Sept. 1, 1936. To 
provide a part of the funds for such maturity and redemption the compan 
in July, 1936, issued and sold $15,300,000 of serial notes, issue of 1936, 
maturing in 10 annual installments of $1,530,000 each. 

The company is not indebted to Reconstruction Finance Corporation, 
Railroad Credit Corporation, Federal Emergency Administration of Public 
Works or to banks. 

Earnings for Calendar Years 


Calendar Ry. Oper. Ry. Oper. Oper. Gross Fired Chgos. & Times 

Years— Revenues Expenses Ratio Income Misc. Deducts Earned 
aa $153,524,289 $104,796,900 68.3% $42,799,337 $11,818,623 3.62 
Dl tances 154,084,689 103,241,252 67.0% 42,748,090 11,223,780 3.80 
aa 145,626,404 95,220,878 65.4% 43,916,750 11,242,144 3.90 
150,667,975 98,117,587 65.1% 46,845,995 10,349,176 4.52 
aaa 137,173,037 86,921,031 63.4% 44,971,419 10,823,580 4.15 
Dh shocac 119,552,170 74,497,861 62.3% 37,598,665 10,902,181 3.44 
TG uadme 98,725,859 55,965,115 56.7% 34,306,301 10,778,546 3.18 
105,969,522 58,326,084 5.0% 38,675,807 10,435,997 3.70 
as 109,489,077 60,814,971 55.5% 38,051,289 9,988,886 3.80 
Bee eseacce 114,031,434 63,289,894 55.5% 40,949,005 9,909,520 4.13 


Operating results for the first five months of 1936 (during part of which 
period coal traffic was unusually heavy because of the severe winter) 
compare with tne results for the same months of 1935 as follows: 


1935 1936 

Railway operating revenues... ..........----.---.- $44,370,345 $52,427,901 
Railway operating expenses__.........--.--.---- 26,197,729 28,945.73 

rrr... nae adbebabilubnuetal 18,177,616 23,482,164 
ERR OS. SO 0 55.2% 
Net railway operating income_..............---- 13.751.662 19,002,525 
ECL EE SNE ELLE LF 500,706 388,495 
ii IE SIN gL OLN ELE ALO GEE 14,252,368 19,391,020 
Deductions from gross income... ..........--.---- 4,037,790 4,374,110 
I a oe Oe 10,214,578 15,016,910 


noo on Ng any has agreed to make application for the listing of the 
bonds on the New York Stock Exchange and in connection therewith for 
their registration under the Securities and Exchange Act of 1934. 

Sinking Fund—The supplemental indenture to dated Aug. 1, 1936, 
will contain a covenant that the company will pay to J. P. Morgan & Co, 
as sinking fund trustee under the mortgage on Feb. 1, 1937, the sum of 
$80,400, and thereafter, on Aug. 1, 1937 and on Feb. 1 and Aug. 1 of each 
year, and until the series E bonds shall have been paid in full, or adequate 
provision s.tisfactory to the corporate trustee made for their payment, the 
sum of $80,400, plus an amount equal to interest at the rate of 344% per 
annum on all series E bonds previously acquired through the operation of 
the sinking fund either by purchase or redemption. The said amounts 
shall be applied by the sinking fund trustee to the purchase of series E bonds 
if the same can be purchased at or for less than the redemption price prevail- 
ing on the next ensuing date on which series E bonds may be redeemed for 
the sinking fund, plus the amount of interest accrued on such bonds so 
purchased at the time of purchase, or to the redemption of series E bonds 
(to be arawn by lot) at the redemption price then in effect, all as more 
fully set forth in the 8th supplemental indenture to said ref. & imp. mtge. 
Bonds purchased or redeemed through the operation of the sinking fund 
are to be canceled.—V. 143, p. 579. 


Chicago Burlington & Quincy RR.—ELarnings.— 
June— 1936 1935 34 1933 


19 
Gross from railway--.--- $7,488,032 $6,095,979 $6,416,673 $6,855,543 
Net from railway____-- 1,373,852 992 1,327,829 2,402,241 
Net ater rents oI 263,655 def737,660 419,182 1,446,747 
rom Jan. 1— 

Gross from railway-_.--- 43,963,246 36,658,488 37,276,148 34,154,983 
Net from railway... _-.- 9,308,165 5,721,464 9,153,720 9.001.198 
Net after rents._....-. 3,221,621 653,027 3,935,322 3,263,7 
—V. 143, p. 102. 

Chicago & Eastern Illinois Ry.—Larnings.— 

June— 1936 1935 1934 1933 
Gross from railway-_-_-_-_- $1,165,110 $992,549 $1,031,623 $991,330 
Net from railway... _-- 245,013 19,733 234, 247,418 
Net after rents....._.. 35,571 def29,096 61,158 53,770 

From Jan, 1— 

Gross from railway. --_-- 7,577,948 6,491,604 6,201,471 5,521,991 
Net from railway. -_--- 1,693,630 1,259,369 1,211,508 861,522 
Net after rents.____.__- 93 ,592 208,268 79,966 def358,697 
—vV. 143, Dp. 102. 

Chicago Great Western RR.—HEarnings.— 

June— 1936 1935 1934 1933 
Gross from railway-_.-_ _- $1,527,592 $1,188,318 $1,207,427 $1,374,737 
Net from railway -.--_-- 489 ,22 225,562 ,O95 508,835 
Net after rents..._._ . 197,111 9,947 66,316 256,492 

From Jan. 1— 

Gross from railway. .--_- 8,315,801 7,184,833 7,133,001 6,592,168 
Net from railway__-._-.- 1,799,078 1,274,043 1,691,014 1,484,035 
Net after rents... ... 66,784 def47,519 271,697 def1,518 


—V. 143, Dp. 267. 


Chicago Mail Order Co.—Eztra Dividend— 

The directors have declared an extra dividend of 124 cents per share in 
addition to a regular quarterly dividend of 3744 cents share on the 
common stock, par $5, both payable Sept. 1 to holders of record Aug. 10. 
A similar extra dividend was paid on June 1, last and in each of the four 


quarters of 1935. In addition an extra dividend of 50 cents per share was 
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id on Jan. 20, 1936, and on Jan. an 1935. The regular quarterly divi- 
dend was increased from 25 cents to 374 cents with the March 2, 1936 
payment.—V. 143, p. 579. 


Chicago & Illinois Midland Ry.—ELarnings.— 








une— 1936 1086. 1934 1933 
Gross from railway-.-_-.-. $276,530 $243 $212.678 $235,794 
Net from railway~.-..... 93,89 67 we .68 85,851 
Net after rents........ 80,946 61,884 59,651 86 ,096 

From Jan. 1— 

ross from railway--.-.- 1,677,855 1,627,599 1,363,990 1,383,791 
Net from railway...... 9,013 , 353.979 452.730 
Net after rents........ 456 ,384 438,289 333 ,649 797 
—V. 143, p. 102. as 

~ (Chicago Indianapolis & Louisville Ry.—Earnings.— 

June— Aor 1935 1934 1933 
Gross from railway--... $790.133 684,963 $592,597 $662,658 
Net from railway... --- 142,051 128,392 95,713 176,653 
ne -_ — asd eniestp-tdiaen def4,758 4,567  def49,955 49,406 

rom Jan 1— 

Gross from railway... -.- 4,934,794 3,857,475 3,622, rit 3,622, rit 
Net from railway-.---- 945.736 658,699 568, 568,4 
Net after rents_....... 88,184 def55.736 def271, 967 def271, 767 
—V. 143, p. 105. 

Chicago Milwaukee St. Paul & Pacific RR.—Larnings. 
June— 1936 1935 1934 1933 
Gross from railway_.... $9,180,362 $7 062,426 $7,057,347 $8,456,905 
Net from railway... 1,538, 292 ~= def 1,229,417 3,009,122 
ae — ddisintoes 316,788 def1026,467 "226,178 1,840,024 

an. 1— 
Gross from railway... 50. 258,662 41.377.672 40,952,214 39,491,189 
Net from railway.... 9,080,733 6.752.135 8.535.940 9,463,099 
Net after rents........ 2,123,177 1,103,604 2,588,429 2,926,578 

—V. 143, p. 579. 

Chicago & North Western Ry.—Zarnings.— 

June— 1936 1935 1934 1933 
Gross from railway - --- $8,322,142 $6.510,949 $6. 313. A $7 ,046,716 
Net from railway------ 1,013,884 317,972 829,794 1,883,606 
ne ge —— Peikddede 158,922 def392,428 80,225 1,086,955 

rom Jan 1— 

Gross from railway. ---- 41 Gl. 255 35,368,871 36,271,016 32,650,340 
Net from railway - ----- 3,343,092 4,582,769 5,336,977 4,479,072 
= a ag CARAS SENG def1,570,468 275,273 919, '286 def442,564 
— . : , D. . - 
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Chicago Railways Co—I nterest— 

Interest of 244% will be paid on Aug. 1, 1936, on the first mortgage 5% 
gold bonds, due Feb. 1, 1927 (stamped as to 25% partial oe eT. 
upon presentation of bonds for endorsement of payment —V. 142, p. 777 


Chicago Rock Island & Pacific Ry.—Earnings.— 


June— toad 1935 1934 1933 
Gross from railway-_.-.-.- $6,320,342 $4.857,.465 $5,859.554 $6,054.873 
Net from railway... 763,219 27.850 1,156,923 2,086,692 
Ne ge — * RS def5,816 def577.727 442,920 1,362,268 

rom Jan. 1— 
Gross from railway... -.- 34,654,169 29,512, oat 30,914,480 29,217,821 
Net from railway... ..-. 2,537 .353 2,210,: 4,644,238 5,935,780 
Net after rents._..... def1 ,929,958 def 1669 907 516,869 1,484,880 
—VyV. 143, Pp. 579. 

Chicago St. Paul Minneapolis & Omaha Ry.—HL£arns. 
June— 1936 1935 1934 1933 
Gross from railway. .-_-- $1,631,274 $1,146.976 $1,161,194 $1,487,725 
Net from railway... . 427 ,678 421 145,066 526,294 
Net after rents......_- 20,056 def135,100 10,429 374,708 

From Jan. 1— 

Gross from railway..-... 8,422.905 6.723.254 6,916,249 6,514,304 
Net from railway... .-~- 985,948 597, 573 1,084,959 1,109,899 
def322,589 224,712 242,324 


Net after rents. ....... def229 ,725 
—vV. 143, Dp. 105. 


Childs Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1936 1935 
Sales and rentals... - +. 063,622 $8,693,048 


























1934 1 
$9.285.577 $8,331,776 
Cost and expense... 7.507.458 8.173.236 8.709.346 7.704.723 

Operating profit... $ 56,164 $519,812 $576,231 $627 .053 
Other income. ...... 9,376 12,960 11,904 17,114 

Total income... _..- $565,540 $532,772 $588,135 $644,167 
pa ESE PRE 217,316 222,979 233 ,988 245.508 
Dt a. .ceacensean™ ¢. manuiid 3,853 734 9,086 
Depreciation... -......-- 300 ,564 319,321 320,353 330,647 
Other ae uctions_._-_-- Rihthietey |) + fede 4.0 8.20 
Res. for Can. exch., &c_ 4,901 9,089 14,566 47 394 

. FF sea ee $42,758 loss$22,470 $18,084 $3 324 
—vV. 142. > "3163. 

Cities Service Co. (& Subs.)—EZarnings— 

3 Months Ended June 30— 1936 1935 
a nen saoone $44 967.068 $44,200,519 
Operating expenses, maintenance & taxes. *_____- 30,272,700 29.707,028 

Net oper. rev. before depletion & depreciation. . $14,694,367 $14 .493 491 
OSE Be ncnatbinansconcénaencdsmananeteon 1,871.793 1,787,797 

EA cna monneincinnwnarehubnde ii $16,566,161 $16,281,288 


Subsidiary deductions—Interest charges & amort- 
ri Sci A ti SE TNS SE 4,457,108 


4,501,193 
Preferred dividends paid EEE Se 1,754,928 


1,828,338 
126,262 





Earnings applicable to minority interests-_.~-_--_-—- 76,915 
Cities Service Co.—Interest charges & amortiza- 

Or in <ids de oomseneebiteeneahecee 2,512,921 2.665.331 
Reserves for depletion & depreciation...........- 5,687,132 5.706.160 
Be ee Gee GEE, cn oc ccaceccetocununne MRS i aa 

Ba MORI. sen sons thl vn th estates isn a th mien nah iide een doen seh dna $1,127,153 $1,454,002 


* Does not include any mene for taxes on undistributed profits under 
the ‘‘Revenue Act of 1936.’’—V. 142, p. 4333. 


Chrysler Corp.—To Pay $4 Dividend— 

The directors on July 24 declared a dividend of $4 per shan the oer 
common stock, * par $5, payable Sept. 15 to holders of LB nj Aug. 15. This 
compares with $1.50 paid on June 30, last; $1 on March 31, last; 75 cents 
paid on Dec. 31, 1935; 25 cents paid each quarter from March 31, 1934, 
to and including Sept. 30, 1935; 50 cents paid on Dec. 31 and Sept. 15, 
1933; 25 cents paid each three months from Jan. 2, 1931, to Dec. 31, 1932, 
inclusive, and 75 cents paid g share quarterly from April 2, 1926, to and 
including Sept. 30, 1930. In addition, extra dividends of 25 cents 
share were distributed on Sept. 30 and June 29, 1935, and on June 30, 1934. 


Semi-Annual Report— 

Passenger car and commercial vehicle sales for the period were 578,407 
units, as compared with 487,157 during the same period last year. Total 
sales amounted to $358,634,899, as compared with $295,569,895 during the 
first half of 1935. 

Cash and marketable securities amounted to $82,301,148 and net cur- 
rent assets were $85,881,796. 

The corporation has paid the balance of the bank loans amounting to 
$10,000,000 incurred in connection with the retirement of the Dodge debe. 
The corporation now has no debts except current liabilities. Inventories 
amounting to $30,723,451 decreased $18,042,227 since Jan. 1, 1936. De- 
Rie set and amortization charges during the half year were $7,583,724. 

i. net property, plant and equipment account now amounts to $50, - 
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Consolidated Income Account 6 Months Ended June 30 
6 Moe. End. J a 1936 1935 x >. 
os. une 
Sales of autos. & parte...35%. 899 295,569,895 231,103,779 114,771 $1 
CO86 CF Gans cic cmaid 292,224,109 251,187,187 202,412,493 98:321,015 
Gross profit. ...... 66,410,790 44,382,708 28.691 .285 16,450,188 
Interest and brokerage.. $381,884 685,963 1,380,899 466.655 
Total income...... 66,792,674 45,068,671 30,072,184 16,916,843 
Admin., engin., selling, 
coneral eae service & 25,656,704 20,657,928 19,273,475 8,199,171 
genera e _-———- ’ , , , ’ , , ’ 
Interest paid & accrued- 82,766 2,223,336 213,682 3,049,819 
Prov. for inc. taxes of 
U.S. & other countries 11,579,468 3,528,097 1,392,943 920,318 
Net income... ...... 29,473,737 18,659,310 8,192,084 4,747,534 
Balance Jan. 1......... 65,612,041 39, 300.875 35,198,273 27,372,721 
Total eee 95,085,778 57,960,185 43,390,357 32,120,255 
Divs. ok g KT declared— 
Firs > quacser agate 4,314,391 1,083,081 ia §. pede 
Second quarter...... 6, 471, 2,166,163 Ay TP eee 
Surplus June 30... -, $4,200,801 54,710,939 40,131,016 32,120,255 
Seetand ine en Gh Ot 4 314.301 4,332,326 4,345,788 4,315,076 
8 ng eae 9 ® ’ , ’ ’ , : 
Earnings S J ekess ealune $6.83 $4.31 $1.88 $1.10 


Consolidated Balance Sheet June 30 


1936 1935 
Assets— 

eo amneedbadbtimd nh ti eee Ee mee ee 67,696,660 65, 978 
Dearne CSOUTIIER.. « kb bd ciidddedocbcbedcacte 14,604,488 6,242,124 
Car shipments against B-L drafts, &c........-.. 8,008,168 7,919,953 
b Notes and accounts receivable.............-.. 10,553,401 3,878,958 
ar BRACE a re FP ae PE 30,723,451 24,559,732 
Cash on deposit in closed banks................ 1,198,754 1,392,199 
Real estate not used in operation.............. 2,687,472 2,747,130 
Investments, land contracts and miscell. accounts. 2,765,116 2,920,552 
Notes & accts. receivable due from officers & ¢ & empl's 201,377 171,216 
Investments in and a with subsidiaries... 827 ,024 662,916 


hrysler Management trust.................-. 455,000 000 
c 2 Saas, ,_pasicings, go eg equipment, dies, &c. 50,475,282 O.SAES 











Prepaid insurance, taxes, &c..................- 1,982,573 2,407,211 
(eae amen ae ee 192,178,767 169,171,526 
Lia ilities— 

DORE, DRE ci, cn nidiititittbbtboabeiiiiiaaiin 32,885,311 27,277,563 

ees See, Gets wctssatibmbctcétiebadiia |. «uae ,800 ,000 

Notes payable, not curremt.......--cccccccscce conus 15,000,000 

Accrued interest, taxes, insurance, &c........... 1,050,734 441,471 

Provision for income taxes_......-..-....-.-.-- 11,768,327 4,550,119 

Reserve for contingencies, &c--.....--.--------- 15,887,412 11,010,784 

SOE BONnk, criti dodndbdindininoadictntbuené 21,571,955 21,661,630 

Approp. surplus account of repurchase of cap. stock ; 760 ,245 

Dena HENNE. «oa ncbsebssconceanen 23,865,307 23,958,774 

BE GEN. ncccsqeentésbapenasowminn 84,299,800 54,710,940 
A cenit extiniian tates: steam ie Aas tant Din ci niteniel teal 192,178,767 169,171,526 


b Less allowance of $52,342 in 1936 and $51,543 in 1935. oc After de 
ciation of $63,014,569 in 1936 and $67,700,665 in 1935. d henpeveneed by 
shares of $5 par value. 


Bonus to Employees— 

The following notice was posted in Chrysler plants on July 29: 

In appreciation of the coo es efforts of the employees of Chrysler 
Corp. and the successful res of this car model year, it has been decided 
to distribute an additional] $2,000,000 to employees. 

Every employee now on the payrolls » who was on the payrolls during 
ony part of the fourth quarter of 1935, will participate 

n the distribution of this fund, to be meee shortly, the length of service 
of the employees who share in it will be en recognition 

The minimum amount paid to any el ible employee wil be $25. 

An extra amount over and above this minimum | be paid for each 
— year of service at the rate of $1 per year, up to and including 


10 Feeible employees will receive this additional compensation on their 
as » camer pay day falling on or after Aug. 10. 

dition to the plants in Detroit, special ements for distri- 

bietion will also “he e in plants at Windsor, Canada; Marysville, Mich.; 

Dayton, Ohio; New Castle and Evansville, Ind.; Helena, Ark., and Los 

Angeles, Calif.; and at Chrysler Motors, Ltd., of London, Engiand, and 
Societe ‘Anonyme Chrysler, Antwerp, Belgium. 


New De Soto Plant— 

K. T. Keller, President of the company, announced that a new auto- 
mobile plant will be opened in ae t in orer for the production 
of De Soto passenger cars. is expansion the company's production 
facilities will represent an investment of approximately $5,000,000 and 
will provide employment for about 1,7 

The new De Soto plant, which will begin production on 1937 models 
when completed, will consist of two buil . One heretofore has been 
known as the company» Wyoming plant, and the wf ite be an aewey 
new building. Both uildings will be newly equip ines and 
tools. Plant is expected to produce approximately finished cars a day. 

The De Soto Division has increased its unit sales this year by about 60% 
as compared with 1935, according to Mr. Keller. The dealer organization 
has grown to nearly 3 ,000 ——vV. 143, p. 267. 


Cincinnati New Orleans & Texas Pacific Ry.—Larns. 


June— 1936 1935 1934 1933 
Gross from railway - - - - - $1, 35}. 477 $1,138,626 $1,007,808 $1,083,628 
Net from railway-.----- 543,153 404,497 372.76 486 ,403 
Net after rents.____--- 368,122 305,121 259,744 361,993 

From Jan. 1— 

Gross from railway --~-- 7.912,405 6,406,117 6,343,486 5,454,796 
Net from railway... --~ 3,048,330 2,105,651 2,501,501 2,013,935 
Net after rents._..-.--- 2,221,516 1,504,539 1,804,522 # 1,488,794 


—vV. 143, Pp. 105. 


Cincinnati Street Ry.—Larnings— 


Per. End. June 30— 1936—Month—1935 
Net income, after int. 


1936—6 Mos.—1935 


deprec., taxes, &c__-_- $25,173 $13,142 $165,086 $85,323 
Earns. po share on 475,- 
239 shs. cap. es Oo? Whe irpedts ne) cares $0.34 $0.18 


—V. 142, p. 4333. 
Cities Service Power & Light Co. (& Subs.)—Earnings 








3 Months Ended June 30— 1936 1935 
Gross operating FOVOMUS. ....<.ccnccccccsccesss $13 223.366 $12,307,784 
Operating expenses, tenance & taxes. *_..... 7,580,155 6,974,830 

Net operating revenue before depreciation. - - - - $5.643.210 $5,332,953 
Ceol OSH. ced dee dubia dues SE iid 307.722 441.153 

Total income... -........-------------.------- $5,950,933 $5,774,107 
Subsidiary deductions—lInterest charges & amort- 

UU: GO i ia 2,324,847 2,404,336 
Preferred dividends paid & accrued............ ,006 5.296 
Earnings ap mevveny | to minority interests. .....- 137,761 94,044 

Cities service | ower & ht Co. interest charges & 

amortization of RR. BC AES MS tp SPU TES 885.895 938 ,496 

Reserve Fer Ge coc occccenccsncdebnwnn 910,404 923 .896 





ee ee OD a ne $890,018 $608 ,037 
* Does not include any provision for taxes on undistributed profits under 
the ‘‘Revenue Act of 1936.’’—V. 142, p. 3336. 
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Cincinnati Advertising Products Co.—LHarnings— 


- M4 See, Bnd. June | 30— . 1936 1935 1934 
a charges expenses, 
ion Geties Wedendl tneee...+..+.-- $32,934 $4,507 $29,116 
per share on 25,200 shares 
$1.31 $0.18 $1.16 


2 ii _pébeneasaseenene 
ee 143, p. 424. 


Citizens Utilities Co.—LHarnings— 
Income Account for the Period Jan. 1, 1936 to June 30, 1936 











Operating TOVENUC.....ccccccccccccecccccccccccsescsecess $446,731 
O ation dh edmadedecncccesnesascoceeeoosesenessoseuedeee 231,493 
MAMCGROROS « oo oc ccc wcccccnscccecccccccecscocesesosesces 21,327 
Federal income and capital stock taxes. ......-.--..-........ 7.500 
Ce DOES. .. non duccecenescnnccecccesesouesedesseebeose 38,474 
Provision for retirements... ~~ .....-----------------+...-.- 41,618 
Net earnings from operations. -.-...--.-..----.-------.------ $106,318 
OERGP TRGSTRG. occ ccc cccccccccccscccccesccccossccssussse 106,150 
NOG GnPMingS.. .< o.on on ccc cc wc ccc ccc ccc ceccceccscceccs $212,469 
Interest on Ist mtge. 54% bonds---.-----.---------------- 120,395 
Interest on £ Ss. territorial and foreign bonds at 5% %---.-..-.. 19,178 
2% normal! Fed. inc. tax and personal prop. tax on above bonds 3,096 
Interest on 3% income notes. -......-.-.-..------------...-.- r 
IN@G INCOMG.. 4. cccnccn nce ccc ccc cccccseecescceceses $40,737 
Balance Sheet June 30, 1936 
Assets— | Léiabilities— 
OE Se ae $3,679,789 Common stock ($1 par)...... $276,250 


Invest. insubsids. consolidated 3,971,654 3% income notes, due 1955... 1,937,482 











Inv. in subs. not consolidated. 612,062 Long-term debt............-. 5,318,400 
ea 256,522 Accounts payable..........-. 52,654 
U. 8. Govt. securities......-- 10,946 Accrued taxes. ............. 41,795 
Notes rec. and county warrants 3,302 Accrued interest............ 140,228 
Accounts rec. (less reserve)... 130,153 | Accrued insurance. -.......... 2,160 
Unbilled income_.........-.. 21,329 | Miscell. current liabilities... . 6,651 
Interest receivabie.......... 378 | Deferred liabilities.......... 68 ,348 
Materials and supplies... .-.-- 76,668 | RODETVERs ca nicdscdsccosence 1,272,999 
Miscell. invest. (less reserve) - . 4,430| Capital surplus............. 96,590 
i. «ko cekneoeonda 5,304} Earned surplus............. 48,505 
Int. due from subs. consol. .-. 83,172 

So  ieoene 497,596 

Deferred assets..........-.-- 10,780 

th oombaoskbdnhoons 90, 3G8.G06) Toth. cccecessdsocscecess $9,362,064 
—V. 141, p. 3686. 

Clinchfield RR.—Larnings.— 

June— 1936 1935 1934 1933 
Gross from railway. .-.-.-- $438,313 $400 ,06 $393 ,005 $398,834 
Net from railway...--- 165,608 135,812 146,953 186,681 
Net after rents........ 156,913 123 ,080 136,615 151,592 

From Jan. 1— 

Gross from railway-.---- 2,993,286 2,589,350 2,838,966 2,245,175 
Net from railway-.-..--- 1,277 947 1,005,167 1,302,785 1,003,843 
Net after rents.......-. 1,224,998 913,316 1,229,109 745,340 


—V. 143, p. 105. 


Colon Oil Corp.—Suspension Postponed— 

The New York Stock Exchange on July 30 announced that the date for 
the suspension of the 10-year convertible 6% gold debentures due July 1, 
1938, has been ee from July 31, 1936, as previously announced, to 
August 15, 1936, by which time it is expected that the securities for which 
these debentures now constitute a receipt will be listed and available for 
trading upon another exchange.—V. 142, p. 3337. 


Colorado Fuel & Iron Corp.—!/nierest— 

The interest due Aug. 1, 1936, on the Colorado Fuel & Iron Co. general 
mortgage 5% sinking fund gold bonds, due 1943, will be paid on that date 
by the Colorado Fuel & Iron Corp. (which corporation has assumed the 
bonds under reorganization).—V. 142, p. 3163. 


Colorado & Southern Ry.—Earnings.— 


June— 1936 1935 1934 1933 
Gross from railway- .---- $597 ,356 $454,338 $480,449 $388,140 
Net from railway----.-- 8,81 2,378 51,846 45,282 
Net after rents..... 4,147 def65,696 def16,806 def36,814 

From Jan. 1— 

Gross from railway-.-.--- 3,234,428 2,620,565 2,458,662 2,206,909 
Net from railway------ 1,44 182,485 3,223 177,315 
Net after rents... .-.. 779 def224,663 def182,837 def259,068 


—V. 143, p. 105. 
Columbus & Greenville Ry.—Larnings.— 


June— 1936 1935 1934 3 
Gross from railway... $93 .349 $69,255 $54,528 $65,045 
Net from railway... .-- 13,23 def3 ,891 def9,551 14,101 
Net after rents. ___-.- 8,311 def4,739 def9 ,243 16,148 

From Jan, 1— 

Gross from railway... 522,399 413,005 403,789 327,361 
Net from railway... .-.-- 33,970 def24,180 3,451 11,81 
Net after rents__.___.. 11,692 def28,704 def7 ,196 15,11 


—V. 143, p. 105. 


Commercial Credit Co.—LHarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Gross receivables pur __$402,459,870$267 ,119,272$208,172,513 $76,017,901 
Net profit after interest, 

disc., Fed. taxes, &c_ 5,077,769 3,345,266 2,379,567 930,754 

Gross purchases of receivables of $402,459,870 were the largest for anp, 
six months period in the company’s history. 

Net income from operations available for consolidated interest and dis- 
count charges for the six months period of 1936, after charging off or pro- 
viding ample reserves for doubtful items, was $6,953,004, compared with 
$4,643,263 for the corresponding period of 1935. Consolidated interest 
and discount charges were earned 8.21 times compared with 6.88 times for 
the same period of 1935. 5 

The net income from operations available for dividends, after prowscing 
for all Federal and other taxes, except Federal surtaxes on undistribut 
earnings, credited to earned surplus for the six months period of 1936 of 
$5,077,769, is another high record. Net income for the six months ended 
June 30 applicable to the common stock outstanding at the end of the period 
amounted to $3.60 pershare. Net income for the 12 months ended June 30, 
1936 applicable to the common stock outstanding at the end of the period 
was $6.70 per share. 

In a letter to the stockholders of the company, A. E. Duncan, Chairman, 
had the following to say about the operations and future outlook of the 
company: 

‘‘Ourrent volume and operating resources of the company have for several 
months been the largest in its history. This, and the increased efficiency 
of the personnel, have resulted in a reduced expense ratio, favorable past 
due, repossession and loss record, which, with continued low interest rates 
on borrowed money, has more than offset the substantial downward re- 
adjustment in finance charges.’’ 

Company recently increased its dividend rate on the common stock to 
an annual rate of $3 pershare. The directors are committed to the declara- 
tion of a 20% stock dividend on the common stock payable Sept. 30 to 
stockholders of record Sept. 10, subject to amendment to the certificate 
of incorporation to be acted upon at a special meeting of the stockholders 
on Aug. 26, increasing the number of authorized shares of common stock. 


To Increase Stock— 

Stockholders will vote Aug. 26 on amending the certificate of incorpora- 
tion so as to increase the authorized common shares to 3,000,000 ($10 par) 
from 2,000,000. Such an amendment will make it possible to declare the 
20% stock dividend contemplated in letter to stockholders dated May 29. 

ue to the conversion of 65,253 shares of 54% convertible preferred 
into 118,641 shares of common stock, there is at present an insufficient 
number of shares of authorized common to declare the 20% stock dividend. 


—V. 143, p. 105. 





Aug. 1, 1936 


Commercial Discount Co. (& Subs.)—Larnings— 


Chronicle 


6 Months Ended June 30— 
Net profit after charges... ..........-....----- 
—V. 140, p. 636. 

Commercial Investment Trust Corp.—Financial Report 


The report for the six months ended June 30, 1936 affords the following: 
The volume of all receivables acquired by the operating subsidiaries, 
by classes, in comparison with the corresponding period of 1935, follows: 


6 Months Ended June 30— — — oe 
bile instalment lien 
es 206.572.499 149,511,596 57,060,903 


notes 
Industrial instalment notes (secured 
“by products other than par ennpe | 37,832,772 24,591,052 13,241,720 
x Who 


le lien notes an 
lesale automobile lien no a 33,463,409 247,235,606 *13,772,197 


1936 1935 
$225,841 $121,139 





CAROSS.. cco ce ceeceeseeeesee 
Acooemhe receivable of factoring subs. 122,386,138 117,986,623 4,399,515 
ee 600,254,818 539,324,877 60,929,941 


Dollar Outstandings at June 30 


The following is a comparison of the portfolio at June 30, 1936 with the 





corresponding date in the preceding year: 
1936 1935 Increase 
Retail auto’ bile notaienens - naden_ 598.SO0.558 162,770,759 64,189,575 
Industrial instalment notes (secur 
"ba sreducts cee automasanes) 50,286,720 32,710,023 17,576,697 
t n notes an 
yo vege apathetic 48,817,384 48,907,699 _ *90,315 
Accts. receivable of factoring subs... 33,716,240 25,988,056 7,728,184 
Pn... o cwcosedsbvenibeeonen 359,780,678 270,376,537 89,404,141 


* Decrease. 
x In 1935 the automobile industry advanced the sho of new models 


to November instead of January of the succeeding year and a considerable 
part of the wholesale financing applicable to the oy part of the 1936 selling 
season was handled in the last two months of 1935. 

Early in the year the Superintendent of Insurance of the State of New 
York, as liquidator of National Surety Co., offered for sale to the highest 
bidder all of the stock of Nationa] Surety Corp., which writes ~~ es 
surety, burglary and certain other types of bonds and insurance and 
connection therewith has an investment protfolio. 

Corporation's bid of $10,031,000 was the highest of seven bids received 
pursuant to the offering, and the Superintendent of Insurance immediatel 
asked the Court's approval of his acceptance and recommendation thereof. 

The Supreme Court at Special Term on April 3, 1936 entered an order 
denying the application of the Superintendent of Insurance. From this 
order corporation took an appeal to the Appellate Division of the Supreme 
Court, and that Court on July 7, 1936, pursuant to a t to two opinion, 
entered an order reversing the order of the lower Court and directing the 
Superintendent of Insurance to sell the stock of National Surety Corp. to 
this corporation. Interests opposing approval of the sale have since filed 
notice of an appeal to the Court of Appeals of the State of New York. 


Consolidated Income Account Six Months Ended June 30 

















1936 < we ee _ 

Volume of bills and ac- 

counts purchased _ ...600,254,818 539,324,877 437,789,307 189,800,587 
Net income after taxes 

and after all deduct’ns 

for losses, credit res'’ve 

and contingencies.... 9,757,387 7,256,518 5,100,216 2,799,582 
Divs. paid on pref. stock 792,568 365,329 420,484 564,197 
Divs. paid on com. stock 4,320,422 2,349,227 11,840,804 # 1,959,716 

SS 9 0 4,644,397 4,541,962 2,838,928 275,66 
Earned surplus Jan. 1...x21,910,427 18,236,920 16,659,659 13,941,399 
Paid-in surplus____...- 25,928,661 29,452,703 29,034,203 .617,806 
Surplus adjustments._._... Dr40,520 279.013 282,742 29,777 

Profit & loss surplus... 52,442,966 52,510,598 48,815,532 41,964,651 
Earns. per sh. on average 

amount common stock 

outstanding... _-_- $3.16 $2.93 $2.54 $1.12 


x After deducting dividend of 20% in common stock, as the stated value 
of $8 per shares distributed to common stockholders May 28, 1936, amount- 


ing to $3,779,315. 
Consolidated Balance Sheet June 30 











1936 1935 1936 1935 
Assets— $ ~ Liabilities— $ $ 
Piistheeseand 44,101,839 43,189,069 | Serial pref. stk., 
Notes and accts. opt. ser. 1929. 14,046,100 14,046,100 
receivable___.359,780,678 267,542,309 | Serial pref. stk., 
Canad'n install. $4.25 ser. '35. 24,992,000 =...... 
lien notes and Capital rrom 
wholesale ac- conv. of pref - sere 
oe 2,834,229 |x Common stock 22,695,384 20,139,280 
Repossessed cars Com. stk. scrip- 3,953 1,259 
& other prod’s Credit bal. due 
at depreciated mfrs. & selling 
realizable val_ 173,687 110,835| agts. by factor 
Marketable sec. 1,980,611 1,687,673| cos., &c_..-- 11,136,176 8,824,739 
Dep. with Supt. Res. for losses 
of Insurance. 1,003,100 -_....- contingencies. 5,384,557 5,086,190 
Misc. accts. rec- 652,385 561,233|5%4% debs_...- 18,461,000 18,461,000 
Due from officers Notes payable..212,715,334 169,117,219 
& employ's for Divs. payable.. 2,863,760 1,324,967 
i Sey eae 20,461 | Accts. pay., incl. 
Miscell. invest. 288 ,337 234,239 Fed. & State , 
Inv. in affil. co- 400,001 400,001 Ss cane ans 10,318,793 6,622,462 
Deferred charges 1,206,946 759,618! Dealers’ reserve 8,368,346 6,631,178 
Furn. & fixtures 7 7 | Interest accrued 423,065 423,065 
Stock purchased Deferred income 21,568,452 14,438,561 
for sale to em- ce 1,516,085 
ployees, &C.. -..... 4,735,123 | Min. int. of oth’s 
in cap. stk. & 
surp. of subs. 4,160,504 2,932,093 
Earned surplus. 26,554,824 22,778,882 
Paid-in surplus. 25,888,141 29,731,716 
Total ....... 409,587,592 322,074,797 PSE 409,587,592 322,074,797 


x Represented by 2,836,923 no par shares in 1935 after deducting 190,335 
shares held in treasury at a value of $1,522,680 and 2,517,410 no par shares 


in 1934, including 164,118 shares owned.—V. 143, p. 425. 


Commonwealth & Southern Corp. (& Subs.)—Zarns 
_ Period End. June 30—__1936—Month—1935 1936—i2 Mos.—1935 
Gross revenue________- $10,813,302 $9,753 ,583$127 ,967 ,070$117 ,266 ,286 


Oper. exps. & taxes____ 5,722,017 4,880,294 65,583,901 58,743,691 
Prov. for retire. res've-_- 961,769 884,767 10,932,121 10,220,127 
Int. & other fixed chgs.. 3,274,676 3,367,425 40,861,888 40,283,332 
Divs. on pref. stock. -—_- 749,763 749,740 8,997,013 8,996,805 





DRIOMNO® 6 hii cd waldia 
—V. 143, p. 581. 


Commonwealth Edison Co.—Earnings— 


Period End. June 30— 1936—Month—x1935 1936—6 Mos.—x1935 
Gross earnings......... $6,533,454 $6,180,013 $41,153,749 $39,473,854 
ee SNONER 8 cmnomnis *544,100 596,842 65,177,347 5,555,080 

*To provide for the increase in taxes under the Revenue Act of 1936 
recently passed by Congress, net income for the month of June, 1936, has 
been adjusted to reflect, among other increases in taxes, a partic in- 
crease of $249,145 applicable to the first six months of 1936 for the surtax 
on estimated undistributed profits for 1936 calculated on the basis of the 
present rate of dividend disbursement. x As nee 

For the six-month period, the increase of $1,679,894 in gross earnings 
was more than offset by an increase of $2,269,480 in operating expenses 


$105,075 def$128,643 $1,592,145 def$977,669 
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and taxes. Provisions for taxes alone were greater 1,607,387. The 
increase in tax expense is “yn fey AD, to the State 3 oe ublic utility tax, 
unemployment tax ncreased provisions for incom 
tax and State and local taxes. Partial restoration of w reduction was a 
factor in increasing operating expenses.—V. 142, p. 31 
Community Public Service Co.—LZarnings— 
Period End. June 30— 1936—3 Mos.—1935— 1936—12 Mos.—x1935 














Totaloper.revenues.... $660,069 $579,080 $2,594,361 $2,393,268 
Oper. (incl. receivership 
& trustee exps. during ™" 
predecessor operation) 319,725 307,015 1,240,310 1,282,775 
Maintenance... ......-.. 42,905 42,912 156,278 152,758 
Taxes (other than Fed-- . 
eral income) -_....... 48,294 45,509 189,278 179,636 
Netincomefromoper. $249,143 $183,643 $1,008,493 $778,097 
Net from mdse. & other ; 
miscell. operations. - . 52,614 25,936 58,333 39,016 
Bal. avail. for int., 
prov. for renewals 
& replacements, &c. wa 7 758 $209,579 $1,066,816 $817,114 
Interest on bonds... _ ~~. 322 90,000 356,246 180,000 


Sundry int. paid for pub- 




















lic & inter-co. int_—- 1,792 1,267 7,070 6,388 
Prov. for renewals & re- | 
placements_____....- 60,384 46,785 248,208 220,535 
ET EP Ret eat NeT aang he ES 294,071 
Net earnings... _...- $151,257 $71,526 $455,301 $116,118 
Bal., begin. of period _ - - 359.354 39,306 SO oMiveséGee 
Disct. on bonds reacg'd- eae >) Gieece 9,253 eccece 
BONS dwtidwetaie Lhe $511,772 $110,833 som: 103 $116,118 
Divs. on pref. stock. __- 4,742 5.285 0.204 10,570 
Divs. on common stock. Gawene *~esated rt et)  eémebe 
Balance, end of period $464,162 $105,548 $464.162 $105,548 


x Includes six months’ operation by company and six months’ predecessor 








operation. 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 
x Prop., pl't & eq., lst 5s, series A, due 
incl. wk.in prog_12,149,148 12,216,387 Jan. 1, 1960...$6,984,750 $7,200,000 
Inv. in sub. cos... 69,797 102,702 | Accounts payable. 90,282 74,566 
Miscell. invest’ts— 22,000 26,448|Accr. int. on un- 
Funds depos. with panees Geet.<ccs séaced 45,068 
a caddnne Bee Gee: ©. lebeabe Accr'd int. on con- 
epee. GGnGrts 108... 8 cccecs 17,000 sumers' deposits Paes - i tedeec 
Bank deposits and Accr. ins., wages, 
cash on hand... 973,252 1,035,923 taxes (other than 
Notes receivable... ...... 625 Fed. income tax) 84,663 84,347 
y Accts. receivable 500,212 383,189|Consumers’ dep... 215,661 194,316 
Ins. & other deps- 3,968 5,997 | Consumers’ line ex- 
Letter of credit for tension deposits ...--.-. 726 
mat'l & supplies 12,759 12,759 | Accts.pay.to subs. 264 362 
Inv. ofmatlé&sup. 323,592 284,199 | Unred. ice coups... 1,760 1,918 
Prepaid taxes, in- Res. for conting.. 1,796,245 1,845,738 
surance, &c_... 20,126 19,335; Contrib. for line 
Rental eyuipment- 485 382 extensions ..... 4,855 1,282 
Preferred stock... 235,700 264,250 
Common stock... 4,286,825 4,286,825 
Earned surplus... 464,163 105,548 
YO ey 14,195,028 14,104,951 EDs doauneonne 14,195,028 14,104,951 





x After reserve for revirements of $2,892,599 in 1936 and $2,796,800 in 
a ero} reserve for uncollectible accounts of $55,081 in 1936 and 
Fe in 1935. 


Listing— 

The New York Curb Exchange has approved the listing of $7,109,750 
Ist i:.tue. 25-year 5 4 sinking fund bonds, series A, due Jan. 1, 1960, 
and the co.uu.on stock trust certificates representing 171,473 outstanding 
Shares of cojiu:on stock, $25 par. The Exchange will also list co.iui.on 
stock trust certificates representing 9.384 additional shares of common 
stock, $25 par, upon notice of issuance.—V. 142, p. 3337 


Consolidated Chemical Industries, Inc. (Del.) (& Sub- 


sidiaries )— Karnings— 





3 Mos. Ended June 30— 1936 1935 934 
Net profit........ dsinabiihiinn:. ae $213,965 $22,869 
Depreciation charged i 90.396 7,844 66.126 
Reserves for income taxes.........- 23,404 16.320 21,500 

pe eee ee er $136,333 $117,800 $142,243 


Net profit for the first six months of 1936 was $106,888 compared with 
v net profit of $232,846 in the first six months of 1935.—V. 142, p. 3164. 


Consolidated Edison Co. of N. Y.—Dividend Doubled— 

The directors on July 27 declared a dividend of 50 cents per share on the 
common stock. no par value, payable Sept. 15 to holders of record Aug. 7. 
This compares with div idends of 25 cents per share paid in each of the six 
preceding quarters; 50 ceuts paid in December, September and June, 1934; 
75 ceuts paid in March, 1934 and in Vecember, 1933: 85 cents paid in 
Sep tember, 1933 and June, 1933 and $1 per share paid each three months 
from WVecember, 1929 to and including March, 1933. 


Consolidated Income Siaiement (Including Affiliated Companies) 


Period End, June 30— 1936-3 Mos.—1935 1936—12 Mos.—1935 


Operating revenues: 
From sales of gas -. ..-$10,198,846 $10,661,767 $41,265,580 $42,990,871 
From saies of electric 


SIT ae 43,438,938 43, 591,484 174,961,242 178,594, 546 
From sales of steam... 1,832,708 2,005,465 10,679,359 10,647,337 
From misc. sources... 617, 605 171,83 3,820,566 622.500 


——~— 


Total oper. revs....$56.088,097 $56.430.610 $230,.726747 $232.855254 


Operating expenses -- ~~~ 26,448,348 26,714,381 110,107,535 111,163,944 
Retirement expense. --- 4,084,937 647.745 18,536,214 20.582,103 
Taxes (incl. provision for 

Federal income tax).. 11,065,777 11,220,995 45,552,415 43,689,556 





Operating income_.._$14.489, os4 $13,847.489 $56,530,582 $57,419,651 
Non-oper. revenues... 72,10 259,330 ‘484, 024 
Non-oper. rev. deduc’ns Drl0y, 760 Dr98,772 Dr481,.712 Dr387,783 


Gross corp. income.$14,463.851 $13,820,824 $56,308,201 $57,515,892 
Int. on long-term debt.. 5,140,464 4,990,368 20,428,535 19,966,802 
Misc. int., amortiz. of 

debt disct. & exp. and 
miscell. deductions~..-— 
Divs. of pref. stock of 


affil. companies held 
by the public......-- 160,298 161,481 641,541 646,448 


Net income......-... x$8,849,038 x$8,186,873 $33,225,951 $34,818,604 
Applicable to: . 
$5 cum. pref. stock of 





314,051 482,102 2,012,174 2,084,038 





Consol. Edison Co. 

| gh Re eee 10,496,245 10,496,245 
Com, stks. of affil .cos. 

held by min.stkhidrs 151,880 156,733 


Bal. avail. for divs. on 
com, stk. of Consol. 
Ed.Co. of N.Y.,Ine. 





$22,577 826 $24,165,625 


Sales of gas, M.cu. ik 9,376,529 9,446,708 37,762.355 37,838,342 
Sales of electric energy, 

I laa les a oe 1,194,828 1,097,919 4,840,297 4,511,338 
Sales of steam, M.Ibs.. 1,914,097 2: 100,492 11,351,933 11,292,099 


x Includes the interest of minority stockholders. 
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| Income Statement (Company Only) 
Period End, June 30— 1936-3 Mos.—1935 1936—12 Mos.—1935 
ETO On... $8,878,885 $5,520,723 $21,675,324 $22,340,757 
From misceil gas - = 718.582 1.413.683 5.517.860 
Total o revenues 097,417 934. 25,921,084 $27,864,618 
Operating expemees....- a + a 37-970 15,076,786 15,568. 
Retirement expense... "296,812 1,431,406 1,207, 
Taxes (incl. provision for 
Federal income tax).. 1,242,800 ‘sain 4,952,557 5,256,486 
Operating income.... $1,052,761 1,454,459 $4,460,334 $5,833,015 
Non-oper my af 9° 584 . 643 32,938,192 37,646 '255 
Dr468, 175 Dri, ‘920, 146 Dri ‘474 "252 


Non-oper. rev. deduc’ns Dr421,304 
Gross corp.income. $8,846,040 








$9,992,927 ar 478,380 vt. 005,018 
Int. on long-term debt_. 1,759,916 1,737,500 6,866,234 6,953,400 


Misc. int. and amortiz’n 
of debt disc.& expense 96,389 134,714 552,508 570,675 
Net income = - - --— $6,989,734 $8,120,713 $28,059,638 $34,480,943 
10,496,245 10,496,245 








Bal. available for divs. 


on com. stock... ... $17,563,393 $23,984,698 


Sales of gas, M. cu. ft-. 5,139,857 5,164,358 20,564,293 20,671,966 
—V. 143, p. 425. 
Compressed Industrial Gases, Inc.—Application Ap- 


proved— 


The Chicago Stock Exchange has a wv paetbey the application of the com- 
pany to list 45,839 additional shares o tal stock, no par. These shares 
wil! be issued as a 60% stock dividend to stockholders of record Aug 

1936. The additional shares will be admitted to trading on notice of 
re.istration under the Securities Exchange Act of 1934 and upon official 
notice of issuance.—V. 143, p. 424. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore—Earnings— 
6—12 Mos.—1935 


Per. End June 30— 1936—3 Mos.—1935 193 
Rev. from electric sales. $5,535,196 $5,056, tan $22,173.944 $19,844,280 


Rev. from gas sales..... 2 ‘240.168  2,253.100 9.051.894 8,844 (057 
Rev. from steam sales-. 115,742 119,177 764,314 675,493 
Miscell. oper. revenue-. 78,07 68,965 321,264 312,660 





Tot. oper. revenue... $7,969,187 $7,497,470 $32,311,418 $29,676,491 


Oper. exp., retire. exp. 























ie. . cadebiie cae a5.777.766 5,316,269 a23,352,017 21,038,011 

Operating income.... $2,191,421 $2,181,200 $8,959,400 $8,638,480 
Non-operating income. - 119,266 127,417 340,371 280,415 

Gross income_....... $2,310.687 $2,308,618 $9,.299.772 $8,918,896 
Fixed charges......-.--. 685,996 797.743 2.786.345 2,961,446 

ee $1,624,690 $1,510.874 $6.513.427 $5,957,449 
Divs.—Pref. stock. . ~~. 278,828 290 .086 1,122,267 1,159,901 
Divs.—Common stock... 1,050,657 1,050,657 4 ‘202.629 4, ‘202.627 

ee $295,204 $170,130 $1,188,530 $594,919 
Earns. per sh. of com. 

SEs dons canseae $1.15 $1.05 $4.62 $4.11 

a Kstimated.—V. 143, p. 106. 

Consumers Power Co.—ELEarnings— 

.A Subsidiary of Commonwealth & Southern _— 

Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue. -.....-... $2,646,275 $2. 445,767 se t 5 334. 548 $29,067,895 
Oper. exps. & taxes... 1,36 65,995 1,188.905 629.941 14,170,531 
Prov. for retire. reserve. 262.500 237 .500 000 000 # 2,850,000 
Int. and other fixed chgs. 336,529 384.083 4,944,790 4.637.685 
Divs on pref. stock. --- 350,722 350.378 4,207,972 4,207.912 

ee $330,527 $284,899 $4,051,843 $3,201,765 


—V. 142, p. 4172. 
Continental Baking Corp.—Comparative Consolidated 


Balance Sheet— 


June 27 '36 June : "35 haan 26 "36 June ” "35 
$ 








Assets— Liabilities— 
a Land, buildings, 8% pref. stock...40,090.000 40,090,000 
mach’y, &c_...31,232,914 31,311,578 Funded debt... 118,000 1,138,000 
Pats., g'dwill, &c_10,313,187 10,324,645 Accounts payable. 505,588 462,377 
0 Ry eee 5,280,304 4,271,427 Accr. int., tax.,&ce 300,055 248,749 
Fire inaur. fund... .<.«<«- 563,752 Divs. pay. & accr. 400,900 400,891 
Acc’ts receivable... 748,965 670,180 Est. Federal tax.. 421,702 252,874 
Inventories .._... 2,458,043 2,329,149 Funded debt instal. 
Sundry accts., &c. 31,701 68,176 due within 1 yr. 13,000 75,500 
Sundry ipvestm'ts 198,941 238,468 Deposits, &c..... 356,616 328,671 
ee, 2 O06. 1) Sieie:.. . bien 52,068 Reserves......... 567,571 583 664 
Bals. in closed bks. 3,292 40,601 Minority interest. ...--.-. 10.616 
Deferred charges... 342,988 503,604 Capital surplus... 2,508,777 2,503,000 
Earned surplus... 5,328,126 4,279,307 
I inten 50,610,335 50,373,649 GD hie meneen 50,804,335 50,373,649 


a After reserves. 
Note—The company has outstanding 291,813 shares of ciass A common 


including 10,000 shares in treasury, and 2 000,000 shares of class B com., 
including 2, 914 shares in treasury, all without par or stated value. 
Our usual comparative income statement for the 26 weeks ended June 


27 was published in V. 143, Dp. 582. 
Continental Securities Corp.—LZarnings— 














Siz Months Ended June 30— 1936 1935 1934 
Income—Interest. << cece cesecceecs $24,060 $29 337 $38,113 
RR a RY 63.029 57 S84 79,549 
ee... ana eundwanasee 2,073 350 3,206 
tet eee... tama’ $89,163 $87 .571 $120,869 
Service fees, salaries & directors’ fees 11,336 10,890 10,773 
Fiscal agency expemses....--------- 2,083 2,150 2,271 
Legal and auditing. .....-..-.----.-- 714 75 2,169 
Reports to Government agencies - - -. Ff a eee a 
Office expenses and miscellaneous. ~~ 1,403 1,085 1,461 
Interest on debentures. -.-.....------ 9,450 4 69,460 
Taxes (domestic and “forelzn) he ee 1,737 1,730 2,215 
ee TEROEEE cam omndaweaeaninas $899 $2,191 $32,519 
Balance Sheet June 30 
Assets— 1936 1935 Labilities— 1936 1935 
COG. cudisnccduiie $61,061 $187,078| Com. stk. (par $5) $288,795 $288,795 
x Investments, at Preferred stock... 1,433,700 1,433,700 
market. .d.cccc 4,183,549 3,089,186] Funded debt....- 2,778,000 2,778,000 
Acc'ts receivable. 1,895 717 | Accts. and accrued 
Accrued int. rec’le 7,174 8,166} expensespayable ....-.. 18,988 
Deo senueenh 73,136 1,259,669] Res. for taxes.._-. 3,171 2,184 
Accrued int. pay- 
able on deben _. 23,150 23,150 
_  iriosemtenr- $4,526,816 $4,544,817 Ye $4,526,816 $4,544,817 





x Based upon market quotations or estimated fair value in the absence 
shereof. —V. 142, p. 2495. 


Converse Rubber Co.—Voluntary Reorganization Plan— 

Representatives of majority holders of the common stock have sent a 
letter to stockholders for phen of a plan of voluntary reorganiza- 
tion whereby preferred accruals would be taken care of and dividend pay- 
ments resumed. As of ouy 1, 1936 unpaid accumulated preferred divi- 
dends amounted to $12 a share. 
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The plan calls for issuance of a new $45 par vot preferred stock in 
ea lee pre 
soon as the pian vea 
be as of July 1, 1936. The new 7 ton will be entitled to $46.50 
a year 


“5 re Dividends of will be paid, cumulative 


There are at resent Gana 17,744 shares of $33 preferred stock 
on — net profi t for the year ended March 28, 1936 was equal to $8.87 
a > 

will not be made effective unless 90% of the outstanding pre- 

ferrod is sont age for new Voting preferred on or before Sept. 18, 

, but the time ma exten or the req percen uced, 

if consented to by the parties involved. ‘The owner of the largest single 

erred stock has consented to the lan and has sent in its stock 

or exchange when the plan goes through. irectors have approved the 
plan, subject to approval of stockholders.—V. 139, p. 2043. 


Crosley Radio Corp.—Adopts Insurance Plan— 

The company has completed a contract with Aetna Life Insurance Co. 
which provides for group life, health and accident insurance for all employees 
of company. Approximately 4,000 employees are eligible under the plan 
which will go into effect Aug. 1. 

A substantial we of the insurance costs will be paid by the 
company.—V. 142, p. 3671. 


Crown Drug Co.—10-Cent Dividend— 

The directors on July 24 declared a dividend of 10 cents share on the 
common stock, par 25 cents, payable Oct. 10 to holders record Oct. 1. 
An initial dividend of like amount was paid on June 10, last. 

The company stated that the reason for the common dividend being paid 
on Oct. 10 instead of Sept. 10 is accounted for by the fact that the company’s 
fiscal year started earlier than Jan. 1, 1936. sherefore the company is not 
penalised by taxes on undistributed income for its fiscal year en t. 30, 
936, but of course is for its undistributed income during its next year, 
which begins Oct. 1. Consequently, this dividend will be allowed as a de- 


duction from next year’s income.—V. 142, p. 3165. 
Crown Zellerbach Corp.—Accumulated Dividend— 


The directors have declared a dividend of $1.50 share on account of 
accumulations on the series A and series B $6 cumulative preference stocks, 
no par value, both payable Sept. 1 to holders of record Aug. 13. Similar 
peymonse were made on June 1, last. A dividend of 75 cents was paid on 

arch 1, last; $1 was d on Jan. 1, 1936; 75 cents share was paid on 
Dec. 1, Sept. 1, June 1 and March 1, 1935; and on Dec. 1, 1934, and divi- 
dends of 37% cents share were distributed each quarter from Dec. l, 
1931, to Sept. 1, 1934, incl. In addition, a dividend of $1 per share was 


paid on Nov. 1, 1935. 
Consolidated Income Account for Years Ended April 30 























y1936 1935 1934 1933 
Gross profit........... $10,033,465 $8,729,070 $8,571,092 $5,241,713 
Depreciation........-.- 071, , 701 3. 916 3,282,088 
SCIEN II §22,42 2, 491,9 316,195 
Bond, &c., interest. _-__ 1,157,739 1,478,276 1,540,095 1,689,663 
U.S. & Can. inc. taxes_-_ 684,88 411,596 409,680 29,536 
Interest of minority 
stockholders: 
Crown Willamette Pa- 
— S. 1,646,000 1,467,616 1 tered, Cr4,341 
Other companies-- --_-. 32,286 27.371 24,106 
Bal. transf. tosur_. $2,919,127 $1,383,214 $1,579,640 loss$71,428 
Previous earned surplus. 4,209,820 3,459,824 2,313,371 3,576,210 
Deprec. & losses restored 
PE ieee S.aneeee + i .eenes6:  tdeees "eas === 
Miscellaneous credits... $-..--. 108,861 575,509 925,392 
Total surplus. _-_.... $9,355,547 $4,951,899 4,468,520 $4,430,175 
Preference dividends... 1,252,710 563 ,694 375,753 375,760 
Additional provision for 
income taxes._______ BD Viceh Bea ec a 95,044 
Prov. for accr. divs. on 
_ stock of Crown 
illamette Paper Co. ---.-.-. x178,384 x516,320 1,646,000 
Miscellaneous charges__ Gee .. «eben e-em 
Earned sur. April30_. $7,363,478 $4.209,820 $3,459,824 $2,313,372 


x After deducting consolidated net profit of Crown Willamette Paper Co. 
of $1,467,616 for the year 1935 and $1,129,680 for the year 1934. 

y Consolidated net profit of Crown Willamette Paper Co. and its sub- 
siaiaries for the year, less minority stockholders’ proportion, amounted 
to $1,961,916, which was $315,916 in excess of the year’s dividend require- 
ments on the preferred stocks of that company. Until all accumulated 
preferred dividends in arrears on those stocks, which at April 30, 1936, 
amounted to $3,430,000, are paid, no part of the earnings or funds of the 
Crown Willamette Paper Co. will be available to the Crown Zellerbach Corp. 

z As the result of agreement with the United States Treasury Department 
as to depreciation rates and policy, .depreciation provided for the year 
ended April 30, 1936, has been reduced approximately $410,000 compared 
with the amount which would have been charged on the basis formerly 
used by the companies, and «epreciation an losses on plant retirements 
charged to profit and loss in prior years, aggregating $2,226,599, have 
been restored to surplus. This adjustment is retroactive to May 1, 1929, 
with respect to the Crown Zellerbach Corp. and its wholly owned sub- 
sidiaries, and to May 1, 1930, for Crown Willamette Paper Co. and its 
subsidiaries. These revisions are tentative and subject to final review by 
the Treasury Department. 


Consolidated Balance Sheet April 30 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

a Land, timber c Ser. A pf. stk. 15,347,142 15,347,142 

lands, leases, d Ser. B pf.stk. 5,388,3 5,388,300 

Se aby, 24,800,781 33,534,627|}e Commonstk.. 9,340,610 9,340,610 

b Bldgs., mach’y al teen 14,064,800 22,994,700 

& equip., &c.. 42,087,423 40,213,726) Cap. stk. of subs 28,896,325 28,666,334 

Intangibles... .- SF RET ei Accts. payable. 2,819,455 3,967,903 
ne 3,869,306 3,110,330| Accr.payroll, int. 

Marketable secs. 214,763 1,869,320; & other exps-. ae: '- seaese 
Notes & acc’ts Accrued Fed. & 

receivable._.. 5,767,270 5,996,364 Can. inc. taxes 853,148 459,295 
Div. rec. from Prov. for other 

Fobreboard Hak ieeags 356 ,343 498 ,967 
Products, Inc. te Eee Mtgs.,notes, &c. 

Inventories._... 10,039,712 9,524,145] pay. (current) 1,345,806 311,500 
Inv. & rec’bles, Bonds of subs. 

oth.thancurr. 6,509,044 6,118,158] called__.....  -.---- 1,274,625 
Deferred charges 819,635 943,099 | Notes, mtges.,&c. 

pay.(non-cur.) 7,800,000 1,314,300 

Earned surplus. 7,363,478 4,209,820 

Capital surplus. 7,639,866 7,536,269 

. RS 102,182,164 101,309,768 , ERS 102,182,164 101,309,768 





b After depreciation of $31,- 
c Represented by 190,731 no- 
e Represented by 


a After depletion and amortization. 
053,417 in 1936 and $30,937,399 in 1935. 
par shares. d Represented by 59,870 no-par shares. 
1,868,122 no-par shares. 

Acquisition— 

The company on July 25 announced the purchase of the Midland Paper 
oa of > ~ aaa The corporation will assume possession on Aug. 1.—V. 

3, D. ‘ 


Cumberland & Manchester RR.— Merger— 
See Louisville & Nashville RR.—V. 123, p. 2892. 


Deere & Co.—35-Cent Preferred Dividend— 

The directors have declared a dividend of 35 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $20, payable Sept. 1 to 
holders of record Aug. 15. A like amount was paid on June 1 and March 2, 
last, Dec. 2 and Sept. 3, 1935, and compares with 20 cents paid on June 1 
and March 1, 1935; to 10 cents on Dec. 1 and Sept. 1, 1934; 5 cents per 
share distributed in each of the six preceding quarters; 10 cents paid on 
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Dec. 1, t. 1 and June 1, 1932, and regular quarterly dividends of 35 cents 
per Rs each three months. on the . stock, 
“ oe payment the current dividend, will amount to $3.35 per sha-e. 
er . , D. . 


Crystal Tissue Co.—Earnings— 











6 Months Ended June 30— 1936 1935 
Wet GRIGB. . cc ccm cwce en cwcescsccccecesccecce $6$7 .287 1, 
Net income after depreciation and other charges- . 41,940 16,756 
Earnings per share on 93,000 common shares .- - - - $0.34 $0 

Condensed Balance Sheet 

Assets— June 30°36 Dec. 31°35, JLiabilities— June 30°36 Dec. 31 '35 
Cp asesoagaace $21,133 $57,845] Accounts payable. $58,830 $37,859 
Accts. receivable... 124,641 124,849/| Pref. div. payable a 
Inventories... ... 203,028 99,711} Jan. 1......... 9,900 9,900 
Ins.onlifeotPres., #### ”... | Aeceruais......... 4,144 2,943 

cash surr. value 40,195 40,195 | Tax reserves... .. 15,062 13,649 
Stocks other corps 12,175 15,027| Cum. pref.stock.. 250,000 250,000 
Plant & prop., net. 38,354 852,672|x Commonstock.. 640, 640,000 
Ins., unexp’d & on Earned surplus... 279,814 247,773 

deposit ........ 7,340 8,815] Treasury stock... Dr2,500 Dr2,500 
Other def’d charges 8,383 510 

a $1,255,250 $1,199,626" Total.......-.- $1,255,250 $1,199,626 


x Represerted by 93,000 no par shares —V. 142, p. 2824. 
Cumberland County Power & Light Co.—Larnings— 
{Incl. Cumberland Securities Corp.] 
Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 














Operati revenues.... $328,163 $299,515 $4,213,356 $4,065,093 
Operating expenses. . ..-. 260 ,860 208,343 3,046,350 2,954,249 
Net oper. income- --.- $67 303 $91,172 $1,167,006 $1,110,844 
Non-oper.income, net... def1,058 def519 57 ,033 60,383 
Gross income... ..-..- $66 .245 $90,653 $1,224,039 $1,171,227 
PE ..ctcanesece 51,811 __ 55,410 683,518 668 520 
Net income. ........ $14,434 $35,243 $540,521 $502 .707 
Pref. div. requirements. 19,997 19,997 239 ,964 239 ,964 
—V. 143, p. 426. 
Delaware & Hudson RR.—Larnings.— 

June— . 1936 193 1934 1933 
Gross from railway. --.-- $2,039,260 $2,062,846 $1,928,343 $1,833,934 
Net from railway. -.---- 354,474 361,799 228,7 187,392 
Net after rents... __- 218,295 275,983 165,531 92,382 

From Jan. 1— 

Gross from railway. .- --.- 12,318,578 11,860,611 12,381,060 9,947,598 
Net from railway-..----- l, ,240 1,688,835 1,701,363 245,318 
Net after rents... .- 1,159,086 1,237,851 1,369,576 def684,926 


—V. 142, p. 4336. 


Delaware Lackawanna & Western RR.—ELarnings.— 


June— 1936 1935 1934 1933 
Gross from railway... $4,124,402 $3,825,745 $3,953,990 $3,958,314 
Net from railway... .- ad 617,983 951,532 1,140,488 
Net after rents... 481,661 298,971 570,535 72,714 

From Jan. 1— 

Gross from railway... -- 24,448,940 22,805,560 23,291,371 20,502,698 
Net from railway... . 4.749.786 4,331,067 5,223,469 3,536,776 
Net after rents.-.-....- 2,643,749 2,317,572 2,973,272 867,517 


—V. 143, p. 107. 

Denver & Rio Grande Western RR.—Reorganization 
Plan Filed—Proposes to Consolidate All Denver Properties— 
Cuts Fized Charges 59 %— 


The management plan of reorganization for the com 
here with the Inter-State Commerce Commission and the 
Denver. 

The plan provides for consolidation of all the so-called Denver pro ies 
which include, in addition to Denver & Rio Grande Western, the ver 
& Salt Lake Western, the Denver & Salt Lake, the Rio Grande Junction 
and the Goshen Valley Railroad, the latter a small branch line in Utah. 
Jan. 1, 1937, is the proposed effective date of the plan. 

Annual fixed interest charges of the new company, if plan is approved, 
will be $2,358,445 compared with fixed interest charges on present proper- 
ties of $5,749,586, a reduction of 59%. 

‘‘The object has been to provide a new capital structure for the properties 
safely within their ability to support and apportion among — security 
holders and other creditors on basis of respective seniorities of their posi- 
tion,’’ it is stated. 

As part of its reorganization the road would offer new 4% refunding 
bonds to meet its entire debt of $10,691,850 to the Reconstruction Finance 
Corporation. 

The debt to the RFC includes money borrowed to acquire the Denver and 
Salt Lake Western. 

In return for full payment of its debt to the RFC, the road augpeston 
that that agency should to underwrite the refunding of $1,500,000 
Sage mnertenge bonds and $9,734,000 of 6% bonds of the ver & Salt 
Lake which are vA penne § 

The Rio Grande is owned jointly by the Missouri Pacific and the Western 
Pacific Railroad Corp. 

Under the proposed plan, these two shareholders would receive 100,000 
spares of ey commen stock for every 150,000 shares of old common stock 

ey now hold. 


Trustees’ Certificates— 


The Interstate Commerce Commission on July 23 authorized the issu- 
ance of not exceeding $1,650,000 of trustees’ certificates bearing interest at 
a rate or rates not exceeding 4% per annum; such certificates to be sold at 
not less than par and accrued interest, and the proceeds used to pay taxes 
= say 31, 1936, and to pay for rail and accessories purchased and to be 

urchased. 

The trustees propose that $1,000,000 of the certificates will be designated 
as series A and $650,000 as series B, that both series will be dated July 31, 
1936, will be in the denom. of $1,000 or any multiple thereof, will bear 
interest at a rate or rates of not exceeding 4% per annum, payable, with 
res, ect to the series A certificates, at their ame Dec. 31, 1936. and 
with respect to the series B certificates on Dec. 31, 1936. and April 30, 1937, 
the latter date being also the date of maturity. It is expected that the 
eye A certificates will bear interest at the rate of 14% and the series B 

O- 

The proceeds from the sale of the certificates will be used (1) to the extent 
of $500,000 to pay for the last half of the 1935 general taxes levied by the 
various counties of Colorado, and which will become delinquent if not paid 
on or before J ily 31, 1936; (2) to the extent of $500,000 to pay the Colorado 
Fuel & Iron Co., or its trustee, for 11,809 tons of new rail, with fastenings 
and other accessories, purchased and delivered to the trustees on or before 
July 31, 1936; and (3) to the extent of $650,000 to pay for approximately 
13,600 tons of additional rail and necessary fastenings and accessories to be 
ordered and purchased by the trustees, and which in their opinion are 
required for maintenance.—V. 143, p. 583. 


Denver Tramway Corp. (& Subs.)—EZarnings— 
Statement of Earnings, Expenses and ae Charges for 12 Months Ended 


ny has been filed 
ederal court in 





June 
ZOORl GREASE SOVENND. cn cccoredeneucccoccesdsadehoonnnh $3 ,053 ,024 
Operating expenses (incl. depreciation) -......-....-.------- 2,249 ,942 
a ev ins os eich nia lan she inn eh lin sisi ty tints aimee 356,806 
2OG0 CRONIN, og nn nnntadneaucbboune dunia $446,275 
een CE SN kn ncsadiks bbvaceaeebinnnne 31,283 





SOOORD Ce initiaited iin atin gle eeeim sib tediinetieiis 
SROGPGRS GI) WROERE BONE8.  .. . ndicnend note anseneshoiobis ; 





Interest on general and refunding bonds----...-.-.----------- 260,329 
Amortization of discount on Funded debt-...........---..--- 2,6 
Balance for dividend on preferred stock and other corporate 

gg RRS PGE EI LOT 8: I SORE EPR SET Te $117,854 
—V. 142, p. 2993. 
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Denver & Salt Lake Ry mariage. 

June— 1936 1935 1934 1933 
Gross from railway - - - - $135,568 $146,828 $95,213 $110. 234 
Net from railway... .. def39,801 49,908 2.139 39,085 
Net after rents........ def15, 036 82,347 40,333 45,341 

From Jan. 1— 

Gross from railway. - --- 1,235,691 817,506 ,557 641,669 

Net from railway- .--.- 52,382 296,320 171,891 212,085 

Net wr on napeoace 61,545 470,494 122,005 186,180 
Detroit & Mackinac Ry.— Earnings .— 

June— 1936 1935 1934 1933 

ross from railway. -.... $67 ,026 $51,034 $44,782 $60 ,446 
Net from railway... --.- 13,95 672 def817 10,375 
Net eet rete Se IE SAGE 8,124 def1 ,218 def3 ,904 5,444 
Gross from railway... . 305,225 271,840 277 ,463 268,215 
Net from railway... --- 24,9 4,379 ,693 9,587 


24 
def12,499 def28,380 def5 ,496 
—V. 143, D. 108. 


Detroit Steel Corp.—Files with SEC— 

The corporation has filed with the Securities and Exchange 
a registration statement under the Securities Act with 
shares of common stock. Lerch etroit. have 


agreed to of 37,500 shares 
and a m -—z of 60,000 shares at $16 per share. In addition: they have 
buy 5,000 additional shares, under an option to be exercised on 


offered to 
or before Dec. 31, 1936, at a © & price equal to the original offering price, but 


Commission 
t to 65,000 


not less than $18.50 per share ess $2.50 per share 

The > ted poody 10. ne proposed offering does not rep- 
resent new financing by the gn 

Since its incorporation in 19 tion has been ed in the 


business of manufacturing cold A st steel. Its facilities have been 
— expanded and improved, the A recent addition = a new 
h rolling mill installed last year. Craine-Schrage 8 Co 4. 
onidiane is sales agent for its entire cutout. and for other steel products 
including tool steels, wire ropes, tool bits, drill roads, &c. 
Earnings for 4 Months Ended April 30, 1936 
Netincome after all charges and prov. for Fed. excess profits taxes $113,243 


Detroit Steel Products Co.—Listing A pproved— 


The New York Curb Exchange has approved the listing of 200 395 
outstanding shares non-par value stock.—V. 142, p. 4175. 


Detroit Toledo & Ironton RR.—E£arnings.— 


June— 1936 1935 1934 1933 
Gross from railway... --. $550,446 $487 ,669 60,753 $315 5,286 
Net from railway... -.- 250,194 223,490 203,010 121,796 
Net after rente._..._-.- 166,815 165,092 134,049 87,274 

From Jan. 1— 

Gross from railway... -- 4.083.222 4,717,340 3,401 aae 1,795,111 
Net from railway... --- 2,154,647 2,639,161 1,820.9 664,306 
Net after rents_______- 1,498,826 1,916,787 i ‘318, 743 397,200 
—V. 142, p. 4336. 

Detroit & Toledo Shore Line RR.—<Larnings.— 

June— 1936 1935 1934 1933 
Gross from railway.-_-_.-. $271,442 254, $187,136 191,909 
Net from railway. ...-. 120,434 127,045 82,093 85,671 
Net after rents_._.._-.-. 8, ,385 ; 31,040 

From Jan. 1— 

Gross from railway. ..-- 2,069,117 1,836,031 1,689,983 1,235,723 
Net from railway... -. 1,166,170 1,017,574 51,445 612,127 
ae — —_. PS 613,123 544,297 505,990 259.432 
—— ST © ‘ Dp. . 


Dexter Co.—Larger Dividend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, . paves Sept. 1 to holders of record Aug. 15. "This 
share paid each 
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com — with dividends of 20 cents per three months 
Oo y. 
Condensed Balance Sheet June 30, 1936 
Assets— Liabdtlities— 
Geeikik de Geo icccot ctltinasbe $99,366; Accounts payable_.......... $62,044 
U. 8S. & market bonds, at cost Reserve for taxes............ 28,092 
or market, if lower.__....- 191,182; Other reserves.............. 3,906 
Receivables. less reserve... .. 203,173 | Common stock, 100,000 shs.. 500,000 
Inventories, at cost or market, Earned surplus Re DEP MO Te 255,242 
SEE ck céudbcceub onsen 184,666 
Land, buildings & equipment. 151,425 
Miscell. & deferred charges... 17,672 
PEs eccebadencaamecébbe 1,799 
Wee iuitiinnacapscetedneus $849,286 ie RE AE Spe all ward eles $849,286 





Earnings for the six months ended June 30 was published in V.143, p. 584 
(S. R.) Dresser Mfg. Co. (& Subs.)—Earnings— 

















6 Mos. End. June 30— 1936 1935 1934 1933 
a Gross profit on sales-- oo 430 $252,424 $262,410 124,384 
Admin., gen. & sell. exp. 291,130 211,598 187,127 116,220 
Research & exper. exp. 112,529 57,762 52,680 17 ,994 
Net profit on sales... $148,771 loss$16,936 $22,602 loss$9,831 
Other income._......... 17,109 14,499 17,107 15,661 
Gross income. ....... $165,880 loss$2,437 $39. 709 5,830 
Income charges. .....-.. 12,107 1,810 1,630 bs LIS 
Prov. for income taxes_. 28,238 5,696 8,848 587 
Net income_...... . $125,535 def$9,943 $29,230 $5,243 
Earned surplus Jan. 1.. 1,096,931 1,026,322 978,221 953,018 
Adj. of res. for valuation 
of treasury StOGK...<. jj <«su«-- 49 ,064 21,250 98,010 
iscell. adjustments-.- Dr8,868 529 603 699 
Gross surplus_......- $1,213,598 $1,065,972 $1,029,304 $1,056,971 
Bi, ae Sane See |... cédwe- “camoce re Shee 
reo June 30_...-.-. $1,213,598 $1,065,972 $1,027,197 $1,056,971 


After depreciation: 


1933, $36,346.20; 1934, $35,556.01; 1935, $38,- 
096.79, and 1936, $33,800. 935, $38 








Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Cie noteiineins $426,422 $762,722] Accounts payable. $210,601 $44,823 
Accts. receivable... 715,991 303,104 | Accrued liabilities . 93,976 40,406 
Notes receivable - . 3,556 4,662|Reserve for con- 
Def. accts. & notes tingencies_._... 40,133 17,000 

receivable_--.-.. 96,277 100,413 | y Capital stock._. 1,750,000 1,750,000 
Due from officers Pref. stock of Bry- 

and employees... 35,074 41,147 ant Heater Co_. 107,050 107,050 
Marketable secur, --...-. 2,488 | Earned surplus... 1,213,598 1,065,972 
Inventories . - . . . - 834,865 684,643 
Working funds an 

advances... ..- 11,151 6,146 
Other curr. assets - ft Beer reese 
ee. in co.’8 own 

| ERLE 332,304 305,064 

x Land, buildings, 

mach’ yé&equip. 856,577 749,893 
, BE AAP 2 2 
Deferred charges .. 98,853 64,965 

icin dwnbied $3,415,358 $3,025,252 , RE $3,415,358 $3,025,252 





x At cost less depreciation. 
covertible stock (no par); 100, 
V. 142, p. 3167. 


100,000 shares of class A participati 
0 shares of class B stock (no par). ~ 
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Dominion Stores, Ltd.—Farnings— 


24 Weeks E 


nded— June 13 '36 June 15°35 
Net loss after taxes, depreciation, 


of plant. -& renovation $36,992 $370,570 
PEI 0 AP Wy 8 5 RMB, icp mein on += al : ‘ 
—vV. 142, p. 433 
Duluth Missabe & Northern Ry.—Larnings.— 

June— 1936 1935 1934 pass 
Gross from railway... $2,642,837 $1, 898 $1,649,494 $787,340 
Net from railway... ... ,837, 1,262,370 1,002,602 ttf ,492 
op hey eneedene 1,595,815 1,125,381 908,830 467 
Gross from railway... 5,517,122 4,171,156 3,326,097 1,757,301 
Net from railway...__. 1,958,669 1,182,316 147 def526.762 
Net after rents........ 1,098,200 741,396 def412,805 def695,905 
—V. 143, p. 108. 

Duluth South Shore & Atlantic Ry.—Bornings.— 
Phang a saeseo gon'165 © $253-095 $168,701 
ross trom rauway..... , ’ 
Net from reiwer_ ion seek 162 499 105,586 105, 1,054 
-_ a Hg nip alitibadidna ts 138,014 94,376 80,682 fi 549 
Tr n — 
Gross from railway. .-_-. 1,333,308 1,084,504 1,064,452 804,279 
Net from railway. -.--.-~. ‘385,182 "230,668 , 3,144 
Net after rents........ 273, 106 144, 457 50,471 def140,705 
—V. 143, p. 108. 
Duluth Winnipeg & Pacific Ry.—Larnings.— 
PA or sibe’cs  Seis74 $67,062 «$72 208 

Toss m r wa -se<<«¢ , , , 

Net from railway. « ae 5,762 defi 7440 def13,000 3,468 

Nes oteae 4 ~ Re def17,093 def30,507 defl0,743 13,737 
rom /an i- 

Gross from railway..-.-. 685,976 493,764 430,725 340,425 

Net from railway. ~~. 121,161 6,472 def24, 591 defl17,994 

a8 a ro PREY def24,925 def70,894 defl 272 def29,602 

eins : p . 


(E. I.) du Pont de Nemours & Co.—Earnings— 
[And Wholly Owned ee Companies] 


Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Income from operations.$17 ,510,725 $13, 114,915 $30. 199,006 $25,802,122 
Prov. for depr. & obsol-_ 3,785,831 3,594,889 7,566, 268 7 ,019,751 


Income from oper. .-..$13,724,894 $9,520,026 $24,632,738 $18,782,371 
Inc. from market. securs 55,514 86,608 119,605 178,395 
Inc. fr. inv. in controlled 








cos. not whooly owned 141,500 101,490 206,500 152,490 
Inc. from miscell. invest. 547 ,546 ‘ ey tH 1,163,378 
Profit on securites (net) 39,948 Drl191,236 83,685 Drl143,3hl 

$14,509,402 $10, a0. 576 $25, of 4 775 $20,133,323 
Less int. on bonds of sub 14,187 14,187 375 28,375 





$14,495,215 $10,186,389 $25,949,400 $29. 104,948 
Less prov.for Fed.inc.tax 2,833,643 1,332,407 4,500,000 2,653,186 


Net income........-. $11,661,572 $8,853,982 $21,449,400 $17,451,762 
Income rec. from inv. 
2,499,361 17,242,571 4,998,723 





n 
eral Motors Corp. 12,316,617 


Total net income... --.. $23,978,189 $11,353,343 $38,691,971 $22,450,485 
Divs. on debenture stock 1,639,397 1,639,397 3.278, ‘7933 (278,793 


Bal. appl. to com. stk.$22,338,792 $9,713,946 $35,413,178 $19,171,692 
b Amt. earned on com--_$22,716,072 $9,847,276 $36,107,371 $19,220,009 











Avge. no. com. shs. outst 11,051,329 11,054, ‘010 11,052 '395 11 ,051 662 
Amount earned a share. $2.06 $0.89 $3.27 $1.74 
Surplus Account June 30 1985 
Surplus at OE FORE 2. hncvciitidddodisin $196,312,228 $178,729,397 
Net income six months... ............-.-..-.- 691,971 22,450,485 


a Adjustment resulting from revaluation of 


investment in General Motors Corp..-_-... 14,000,000 5,000,000 





Total 
Divs. on deb. stock ($1.50 








uarterly —$3) e2aeee 278, , ’ 
Divs. on common stock (1936, $2. 50. 1935, $1.30) 27, 637, 615 14 ,369,411 
MEG GRR. cweosedscdcecdmuskaeoodm $30,916,408 $17,648,204 
Gurwen 06 FEED DO. oc cdcweksunesccdddshnons $218,087.791 $188. 531,678 


alin accordance with past custom, the value of du Pont hoo ge yf s 
investment in General Motors Corp. common s was adjus n the 
books of the company in March, 1935, to $162,000, 000 ($16. 20 2 a ‘dhase) 
and in March, 1936, to $176,000,000 ($17.60 aK. share), which closely 
corresponded to its net asset value as shown by the balance sheets of 
General Motors Corp. at Dec. 31, 1934 and Dec. 1, 1935, respectively. 

b Including E. I. du Pont de Nemours & Co.'s equity in undivided 
profits or losses of controlled companies not wholly owned. 


Consolidated Balance Sheet June 30 


1936 1935 1936 1935 








Assets— $ $ TAabilities— $ $ 
Plant & props. .300,047,125 287,024,827 | Bonds ofsub. co 1,135,000 1,135,000 
Patents, good- Deben. stock... .109, 294. 800 109, '294, 800 

will, &c...... 29,997,184 30,057,238 | c Com. stock. _.221,315,240 221, 315, 240 
SPR PE: 58,228,439 23,408,449 Accts. payable. 4. 658,149 3.732,460 
Notes & accts. Divs. payable on 

receivable.... 23,061,657 19,550,956 deben. stock. 1,639,422 1,639,422 
b Marketable se- Accrued liabils. 15,092,327 10,542,721 

curities ...... 20,725,187 33,989,751 | Misc.accts.pay., 

Inventories .... 47,109,117 43,792,181 advances, &c. 2,530,335 1,898,874 
Misc. accts. rec Prov. for awards 

advances, &e. 3,283,878 2,355,306 to empls. un- 

a General Mot’rs der bonus plans 3,619,067 2,484,189 

Corp.com.stk.176,000,000 162,000,000 | Res.for ins. ~I 
Misc. investm’ts 32,747,810 35,953,913 sions, bad dts 
Notes receiv. for and contings_ 28,923,273 25,242,238 

common stock Reserve for de- 

sold toemp.. 2,271,524 5,754,594 preciation, &c. 89,942,102 80,186,217 
Com, stk. of the Surplus....... d218,087,791 188,531,678 

co. acquired... 1,639,890 999 656 
Def. debit items 1,125,693 1,115,969 

» NE I ne 696,237,507 646,002, es gg eapemanbiaeal 696,237,507 646,002,841 





a General Motors Corp. comm stock, 000,000 shares carried at 
$17.60 a share in 1936, $16.20 a ~ in i935 ‘9, (9,843, 750 shares of waich 
are represented by E . I. du Pont de Nemours & Co.’s interest in 
Motors Securities Co. ). b Quoted market value June sO. pry $20,732, 32,196 
a he $34,165,751). c Represented by 11,065,762 shares of $20 par value. 

du Pont de Nemours & Co.’s equity in surplus of controlled com- 
panies ‘not wholly owned has increased since acquisition by a net amount 
if 7 ey ae, which is not included in surplus in above balance sheet. 
V. p 


Duro-Test Corp.— Stock Offered—J. Hathaway Pope, New 
York, recently offered 80,000 shares of capital stock at 
$6 per share. The shares offered do not constitute new 


financing by the corporation. 
, Captiatention--Raenaen. 250,000 shares (par $1); outstanding, 200,000 
shares. 

History and Business—-Corporation was incorporated in New York, 
Oct. 10, 1929. Its wholly owned affiliated companies—-Tingsten Products 
Corp. was incorporated in New York, Nov. 17, 1930, and Tungsten Re- 
— Laboratories, Inc., was incorporated in New York, June 5, 1935. 

rporation and the Tungsten Products Corp. lease at 583 Broadway. 


New ork, space approximating 25,000 square feet, in which they have 


their salesrooms, general offices, and a ws plant, ~~ the manufac- 
true of incandescent lamps—all ‘of which is 


ully owned 
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The Tungsten Research Laboratories, Inc. occupy lease at 127 Greene 
St., New York, approximately 6,000 sq. ft., where they maintain a plant 
for the manufact 


ure of tungsten and molybdenum wire. and a fully equipped 
mental and research laboratory, all fully owned. 

uro-Test Corp. manufactures several hundred types of incandescent 
lamps of different watt and volt sizes: Pr lamps, decorative lamps, 
locomotive headlight lamps, and same up to and 2,000-watt 
for flood lighting of all kinds; traffic lights, extra duty lamps, vibration 
lamps, tubular lamps, mine lamps and many others. 


Sales Year Ending Oct. 31 
1930 1931 1932 1933 1934 1935 «1936 


$ 
Gaomeenin- a 103797 302,044 403,504 542,753 611,047 766,652 379,873 
months. 
Dividends—The dividend record of the corporation and its affiliated 


cor tions is as follows: 

gaDuro-Test Corp.—On May 9, 1936, a 100% stock dividend was declared, 
which was paid by the issuance of 38,020 shares of common stock, having 
a par value of $38,020. This dividend was paid out of surplus as follows: 

Earned surplus, $23,452 and capital surplus, $14,567. " 
Tungsten Products Corp.—On May 9, 1936, a stock dividend of 62\%c. 
share was declared, which was paid by the issuance of 352 40-100 shares 
no par) common stock. Earned surplus was charged in the sum of $40,475 


aogeea ns this dividend. 

ungsten Research Laboratories, Inc.—On May 9, 1936, a 40% stock 
dividend was declared, which was Pare by the issuance of 40 shares of 
common stock having a par value of $4,000. Earned surplus was charged 
in the sum of $4,000 representing this dividend. 




















P Earnings for Stated Periods 
6 Mos. End. Years Ended Oct. 31 
Apr. 30 ’36 1935 1934 1933 
Gross sales (less returns 
and allowances) ___.-_- $396,853 $672,243 $513,814 $426 ,222 
Total cost of goods sold 
an ~y ype ph oe 361,822 666,920 509,320 268 ,848 
Deductions from oss 
andl Salih 267 642 3,084 3,490 
Fed.& State income taxes 4,162 659 eS > hese 
Net income. _.._..-- $30,600 $4,021 $1,215 loss$246 
Balance Sheet as of April 30, 1936 
ssets— Liabilities— 
Fixed assets (net)..........-.. $2,520 | Capital stock................. $200 ,000 
Securities of sub. companies._.... 119,235/ Current liabilities............ 95,449 
Current assets... ...........-- 177, Federal tax reserve............ ,163 
Prepaid expenses. ........-..-- Earned surplus. .............-. 149 
ee ee $299,761 ae a ee Pee $299,761 





‘ East Coast Public Service Co. (& Sule.) aarninge—- 
x 

















6 Months Ended June 30— 1 935 
Total o ting revenue... .........-......-.--- $288, $262,455 
Oo len bb HS COWES OE TKESERKEeDOec HOSES OEDese 156,136 150,252 

oh er, ala cima he we beahntidind 36,127 34,315 
Taxes, exci. of Federal income tax..............- 24.617 23 ,646 
TE) DOSSIER. ao aw cusseescoscesucoess 1,988 2,625 

Net income from operations.................. $69,398 $51,615 
Non-operating revenue—Net-.-~.........--.---.. 7, 4,731 
- 

» Net income before deprec., fixed charges, Federal 
eR NE tit; WO. «5... cn cdddndo a<chcdbeace $76,682 $56,347 
Interest on unfunded debt of subsidiaries... .- 11 
Int. on long-term debt of East Coast Pub. Ser. Co. 45,805 47 ,552 
Miscellaneous interest... .. enn nen nnn eenne 271 590 

Balance, before prov. for renewals & replaces. 
(depreciation) & Federal income tax-_.........- $30 ,600 $8,193 


x After eliminating figures applicable to properties sold during 1935. 

Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each calendar 
year; therefore the above statement for the six months ended June 30, 1936 
and 1935 show results before deducting such appropriation. 


Consolidated Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Prop., plant & Long-term debt. ..$2,263,100 $2,404,800 
> eqpt., franch.4&c$2,790,151 $3,031,622 | Notes payable----. 13,786 6,120 
Miscell. investm'ts Accounts payable. 73,731 59,468 
bd (G08E) < ccicwccce 4,247 15,845 | Accrued items-.-.-- 62,485 60,346 
I sb ds cattiie atiie wit 79,122 83,350 | Consumers’ deps., 

Notes receivable_- 195 687 SRR 11,127 10,097 
Accounts receiv'le. 115,955 110,587 | Deferred credits_ 4,365 2,692 
Inventories ....-.. 78,789 oar emg cs eal si 373,480 392,422 
Miscell. deposits - . 1,983 , m. cap. stoc 
Spec. deps.,trustee --..-.--. 1,950; (par$l)..-...-.-. 32,999 32,999 
Prepayments - .---. 3,069 2,874)| Unrealized profit. A f° gat cieaade 
Suspemse ......-. 1,428 8,835) Capital surplus... 350,690 350 ,690 
Deficit since Mar. 

Bh eeike oS atau 120,367 1,436 

DWbviackeacdcs $3,074,941 $3,318,201 TOR. cnstcted $3,074,941 $3,318,20 





Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each year; there- 
fore, this balance sheet does not reflect in such reserve the proportionate 
part of such appropriation for the year 1936 applicable to the first six 
months of the year.—V. 142, p. 3673. 


East Missouri Power Co.—Larnings— 


Period End. June 30— 1936—3 oes eerie aan 3 














Total operating revenues $39, 3,943 513 $68 ,241 
Suaaton. ey ” alae id te a Oe 10,643 10,095 20,823 21,553 
Power purchased- ------ 7,077 5,612 13,322 10,636 
Speveies fe reaaiaas su) Ba 19 880 
Provision for retirement , §.5 j . 
Molen apt en A I eG VERE 2 3,987 2,945 7,629 6,206 
Net operating income - $12,003 $7,922 $23 ,267 $15,836 
Other income (net).-.--.- 125 87 185 176 
Gross income. .--.--.-- $12,128 $8,009 $23 ,452 $16,012 
yunded os interest — —- 3.55% +428 0.0% ttf 
General interest... .-- 
Anertiantion {Dae ye 164 1,119 1,103 2,238 
Net income before pref. 
rs Lis gm fg ole $9,121 $2,465 $15,704 $4,890 
ividends on pref. 
ferred stock...--.... 1,487 1,501 2,974 3,003 
NT RS a eee $7 ,633 $964 $12,729 $1,887 
Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 142, p. 2993. : 


Eastern Steamship Lines, Inc.—T7'0 Exchange Pref. Stock 

The directors are recommending to stockholders the creation of a new 
issue of $2 (no par) convertible preferred stock to be offered share for share 
for the present $3.50 (no par) preferred. Such part of the present preferred 
as is not exchanged will be called for redemption at $55 a share. Each 
share of the new preferred will be convertible into 3-1-3 shares of common 
stock during one year from Oct. 1, 1936 three shares during the two years 
following and 2% shares thereafter. — 

A special meeting of stockholders will be held Aug. 12 to vote on the plan. 
It is proposed to authorize 63,806 shares of the new preferred and to in- 
crease the authorized common stock from 490,106 to 600,000 shares. 

In a letter to stockholders, President A. B. Sharp says: 

‘Tt has been possible during the past few years to accomplish the retire- 
ment of all of company’s bonded indebtedness and first preferred stock in the 

s of the public. 

eden ue firmly of the yoy that it will be to the best interests of 
company if eventually it may have outstanding in the hands of the public 
only one class of stock, namely, the common stock. 


Financial 


Chronicle Aug. 1, 1936 


‘‘The largest holders of the present preferred and common stocks have been 
consulted Fegatcing this matter, and have expressed a unanimity of opinion 
that it would be advantageous to Ss to exchange the present 7 

erred stock for a 4% hag s , provided that it be convertible 
nto common stock, and they will be glad to exchange their stock accord- 


ingly. 
ee Phis — thus has the endorsement of the largest preferred and common 
stockholders, as well as the directors. 

“If the stockholders approve the plan and the offer of exchange of pre- 
ferred stock is thus carried out, any of the present preferred stock not so 
exchanged by the stockholders will be subsequently called for retirement 
and cancellation.—V. 143, p. 270. 


Eastern Utilities Associates (& Subs.) —Earnings— _ 











Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. -........ $674,225 $657,235 $8,566,149 $8,295,036 
NN EE 340,053 344,17 4,180,663 3,995,247 

aintenance.......-.-. 31,579 27 ,240 337 ,849 336 .027 
Retire. reserve accruals. 60,416 60,416 725,000 725,000 
Taxes (incl. inc. taxes) - - 84,706 76,717 980,971 987 .768 
Interest and amortization 44,246 45,918 565,383 560,718 

OL a $113,223 $102,768 $1,776,280 $1,690,273 
Pref. div. deducts.: B. V. G. & E. Co.-.-..--.-.- 77 652 77 652 

The P. G. Co. of N. J “-—-"=— = = = = ee -—-—-—-— ee = = 14,855 49 ,500 
Applicable to minority interest. ............-..- 30,903 29,624 

Auatieabie 00 BB. Ui Aaciid’’ Wacbssicoceccteca $1,652,869 $1,533,497 


—V. 142, p. 4338. 


Ebasco Services Inc.— Weekly Input— 

For the week ended July 23, 1936, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & paent ©o., as 
compared with the corresponding week during 1935, was as follows: 


’ Increase——— 
Operating Subsidiaries of— 1936 1935 Amount ° ze 
American Power & Light Co...114,796,000 97,798,000 16,948,000 17.4 
Electric Power & Lignt Corp... 51,484,000 42,674,000 8,810,000 20.6 
ag rT gtr te Light Co_._. 71,696,000 68,445,000 3,251,000 4.7 
—V. 143d, D. ; 





Edison Bros. Stores, Inc. (& Subs.)—Farnings— 


Earnings for 4 Months Ended April 30, 1936 
Net income after depreciation, interest, Fed. income taxes, &c__ 
mare pe ere on 108,250 shares of common stock (no par)... 
oes A , Dp. _ 


Edison Electric Illuminating Co. of Boston—Earnings 


$195,439 
$1.67 











Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues... ~~ $7,300,881 $6,996,008 $30,466,191 $29,774,533 
Operating expenses...-. 3,334, 3,035,918 13,461,058 12,247,712 
Depreciation... ......-.- ; ,000 460,000 3,190.000 
Uncollectible revenue. - - 36,000 60,000 141,801 240,000 

accrued. .....--.- 1,478,900 1,329,000 5,646,673 5,688,417 

Net operating income. $1,586,396 $1,706,090 $7.756.659 $8,408,404 
Non-operating income. -. 92,403 72,669 243 .550 214,075 

Gross income. -..-.--.-.- $1,678,799 $1,778,759 $8,000,209 $8,622,479 
Miscellaneous rents-_ . ~~ 22,294 18,3 87.257 31.466 
Interest and discount. .-- 644,821 742,747 2,999.530 3,249,732 

Income balance-...-.-- $1,011,684 $1,017,656 $4,913,422 $5,291,281 


—vV. 142, Pp. 3506. 


Electric Bond & Share Co.—L£arnings— 


Per. End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
x Gross income. ______. $2,065,164 $3,477,877 $11,905,110 $13,746,971 











Expenses, incl. taxes_ —- 438,361 1,175,174 2,864,245 4,411,351 
Net income. ........ $2,126,303 $2,302,703 $9,090,865 $9,335,620 
Preferred stock divs.... 2,108,483 2,108,483 8,4583.950 8,433,930 
Surplus income__-_-_-_- $17,820 $194,220 $656,935 $901,690 


x Includes $167,265 stock dividends received for the 12 months ended 
June 30, 1935. For the 12 months and three months ended June 30, 1936, 
and three months ended June 30, 1935, there were no stock dividends 
received. Stock dividends received are taken on the company's books 
either at par value—or if no par value then at stated value as shown in the 
balance sheets of the respective issuing companies—or at market value if 
less than par value or stated value, as the case may be. 

The interest rate on Cuban Hiectric Co. 6% debentures was reduced by 
agreement, for the six months ended April 30, 1935, to a rate of 14% per 
annum and for the period from May 1, 1935 to Uct. 31, 1937, to a rate of 
4% per annum and interest has been accrued in the income account at these 
rates. The statement of income for the three months ended June 30, 1935, 
invludes $283,343 for interest on these deventures of which $125,000 is 
applicable to the five months prior to April 1, 1935. 

iNolte—Net excess of ledger value over sales price of investment securities 
sold during 12 months ended June 30, 1936 ($1,133,292), and excess of 
Sales price over ledger value of investment securities sold during the three 
months and the 12 months ended June 30, 1935 ($46) and the three months 
ended June 30, 1936 ($11.86), have been applied to capital surplus. 


Analysis of Surplus for the 12 Months Ended June 30, 1936 








Eurned Capital Total 
mses! ae Surplus Surplus 
b b) 

Balance, July.1.1935._......-.--..- 56,730,929 314,676,780 371,407,709 
Surp. inc. 12 mos. end. June 30, 1936- Demee oP ge ee. 656,934 
Transf. from ‘‘res. for invests. in wholly 

WRG GU oe cee eae 8 eee ee 299,435 299,435 
DEIPORONGOUR oo ora co novenncuutbec 49,471 30,462 79,933 

Ms dn timatiid ction s 57 437,335 315,006,678 372,444,013 
Excess of ledger value over sales 

price of invest. securs. sold during 

12 months ended June 30,1936,net) -~...- 1,133,292 1,133,292 
Miscellaneous deductions____.. ~~ OF pee. a 20,316 

Balance, June 30, 1936... ...-.---_-- 57,417,019 313,873,385 371,.90,404 

Comparative Balance Sheet June 30 
1936 1935 1936 1935 

Assets— $ $ LAabilities— $ a 
Cash in banks— Accts. payable- 4,699 150,113 

On demand... 16,836,785 15,361,276} Divs. decl’d on 
Cash in banks— pref. stocks... 2,108,482 2,108,482 

Time deposits 15,165,522 25,009,759} Taxes accrued... 1,769,501 1,722,024 


a U.S. Gov.secs 
b Miscell. short- 


1,476,626 1,742,727) d Capital stock.171,901,233 171,901,233 


Res. (approp. fr. 











term securs.. 3,169,224 300 ,062 cap. surplus). 4,803,301 4,803,302 
Accts. receivable 275 118,215 | Capital surplus._313,873,385 314,676,780 
Accr. int. rec'le. 700,990 665,639 | Earned surplus. 57,417,019 56,730,929 
Invests. (ledger 

value)... ..- c513,718,221 508,132,391 
Prepayments - .. 101,225 53,219 
Def. charges. - 708,751 709,575 

a 551,877,623 552,092,867 Wedae cee a 551,877,623 552,092,867 


a Valuation at market quotations of United States Government securities 
owned at June 30, 1936, was at that date $1,495,300 and of those owned at 
June 30, 1935, was at that date $1,780,000. 

b Valuation at market quotations of miscellaneous short-term securities 
owned at June 30, 1936, was at that date $3,170,900 and of those owned at 
June 30, 1935, was at that date $300,000 

c Notes receivable from: American & Foreign Power Co., Inc., $42,500,- 
000; United Gas Corp., $28,925,000; Bon s: Northern Texas Utilities Co. 
6% 1st mtge., due Nov. 1, 1940, extended from Jan. 1, 1936 (entire issue), 
$1,220,000; Texas Power & Light Co. 434 % Ist mtge., due 1965—$4,800,000 
principal amount, $5,037,120; miscellaneous bonds, $4,617,094; Cuban 
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Electric Co., 6% debs., due paay 1, 1948, $20,000,000; = ag and option 
warrants, $498,809,007: whol oy owned subsidiaries: Securities (less reserv 
at June 30, 1935 of $1,284,8 ten mer from capital surplus) , $2,610,- 


At June 30, 1936, and June 30, rer 7,500 aR OOD and $7,976,762, 
tively of notes were due Oct. 26, 1638 & and a $35 000 note was due e 
ov. 15, 1938. The latter — . subordinated . ane a pdeneodness of 
American & Foreign Power Co., Inc., consisting of bank loans of 
000,000 at June 30, 1936 — $3} 4 007 048 at June 30, 1935, debentures of 
$50, 000,000 and said notes due Oc 26, 1938; such subordination to con- 
tinue until said bank loans of Amemelons & Foreign Power Co., Inc., are paid. 


ha 
Authorized —Shares Outstanding— 
June 30,36 June 30,'36 June 30, ‘35 
(No par value, stated 
value $100 a sb.: 


d Represented by: 


ES pret. stock isitted Upon liquida-} 1,000,000 _ 300,000 _ 300,000 

pref, stock |tion to $100 a sh. &| 2,500,000 1,155,655 1,155,655 
accemniiosed divs.) . 

5.267.147 5,267,147 


Com. stock & scri 5 par value)... 20,000,000 
—V. 142, D. 2826. Pwr ' 


Eitingon Schild Co., Inc. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net profit after deprecia- 
tion, interest, &c_.._. d$250,.828 c$24,189pf.a$273 ,950 b$27 .383 


a Equivalent to 68 cents . share on 398,480 (no par) shares of capital 
stock. Includes a net profit of $64,425 derived from the Polish textile 
business, which has since nsold. ce After crediting to operating results 
$150,000 from a special contingent reserve of $300,000 established Dec. 3 
1934. d Equivalent to 63 cents per share.—V. 142, p. 3673. 


Electric Auto-Lite Co.—Ezitra Dividend— 

The directors have yo an extra dividend of 50 cents per share on 
the common stock, pers vere Aug. 15 to holders of reuord ans. 8. 
The The regular quarterly < rhividien of 30 cents per share was paid on J l, 

p 


ieee Shareholdings Corp.—ZInterim Report— 

Based on June 30, 1936 market prtane for investments Oth net assets 
of the corporation on that date amounted to $20,968,888. The corre- 
sponding figure at Dec. 31, 1935 was $19,970,263. The net unrealized 
appreciation of investments (excess of market value over book value), 


at June 30, ieee $2,330,406, and the corresponding figure at Dec. 31, 
— was $1, The net assets of the corporation at June 30, 1936 
are oO outstan 


ere equivalent i to $506 


fa “Tuidatian > Giel' se 
of common stock sunnion 


ain ie for Siz Months Ended June 30 


erred ding an 
stock at I os amount to which w' ” ne ied 
nee plus accrued dividends), to $5.48 per share 











1936 1935 1934 1933 

al we. bm a at mkt. 
ces follo respec- 

tive div. MI ll > SR ay AP ce $152,204 $410,031 

Cash divs. and int... $361.599 $369,558 296,579 243,149 

Total income....... $361,599 $369,558 $448,784 $653,180 

| Rat Steegen 20, 1,642 ; 20,236 

Operating expenses _-..-.. 36,974 24,062 31,545 42,281 

en vt tin init a. fein. kedaee + 1.aRene 
Approp. to red. above 
value of stock dividend 

al al an ee RR | Ne se CS SANS BR oe  §. esnesm 

Net income... ......- $276,960 $343 ,853 $263 ,679 $590 .663 

Balance cap.surp.Jan.1 6,585,184 5,809,146 4,054,930 4,010,490 
es AB arising from 
ase and retire- 

ment ot pect. 8 (0 ET 373,234 489 ,963 113,572 
Credit sing through 

a djustment a of ost i. Ge 0 «dieees: | A eens 4. ono 
ent applica eto 

period —diebebe  “easeda’ “* Sheba Glee * > Gstdce 

POG ccntddins wk $6,862,818 $6,526,233 $4,813,492 $4,714,726 
Losses eae on sale of 

epee mage prof326,690 115,429 ©285,659 266 ,220 
Divs. on $6 cum. pref. 
stock (optional: stock 

dividend series).....- eee: ee. 3 ar 227 .307 





Bal. cap. surp. June 30 $6,885,023 $6,410,805 $4,527,833 $4,221,199 
i. Includes losses so eee es determined on the basis of book value as 








ted Dec. 31, 1 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabiltties— $ 3 
a Investments ._..21,131,411 17,061,907 | Accts. payable and 
Sis ttiehitiins bined 302,012 942,654 accrued expense 58,156 7,930 
Divs. receivable.. d161,158 159,112] Notes payable to 
Accts. receivable. . 8,971 15,194| banks, secured... 2,906,914 i =-..... 
Prov. for Fed. inc. 
ly a RITE lo te aha 
b Pref. stock... -—- 10,149,500 10,149, ‘500 
c Common stock... 1,603,959 1,604,632 
Picmthencena 6,885,023 6.410.805 
5 ee I 21,603,552 18,178,867 Es ative mide 21,603,552 18,178,867 





a Market value June 30, 1936 was $23,461,817 against $12,837,138 in 
1935. b Represented by 101, 495 ($23, 461 817) no par shares. c Shares 
of $1 par value. d Includes interest receivable. 


aor ccumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 optional —. cony. pref. stock, no par value, 
payable Sept. 1 to holders of record Aug. 5. A similar payment was made 
in each of the four preceding quarters, prior to which the last previous 
dividends of $1.50 per share (or at the holder’s option, 44-1,000 of a share 
of common stock) were made on Sept. 1 and March 1, 33. 

Accumulations after the payment of the current dividend will amount 
to $15 per share.—V. 142, p. 3167. 


Electric Shovel Coal Corp.—Out of Receivership— 
The U. S. District Court for the Eastern District of Illinois has dis- 
charged the company from receivership.—V. 138, p. 1404 


Elgin Joliet & Eastern Ry.—Larnings.— 


db 
et o- 





+ — 


June— 1936 1935 1934 1933 
Gross from railway. .-.-- $1,507,325 $1,064,438 $1,111,831 $1,031,444 
Net from railway... --- 404,939 226,230 330,536 404,794 
Net after rents_......- 252,155 138,782 209,861 243 ,353 

From Jan. 1— 

Gross from railway----- 8,957,424 6,927,905 5,767,293 4,192,989 
Net from railway. .----- 2.723.323 2,034,304 1,443,670 883 ,050 
Net after ena «ee 1,853,659 1,416,983 699 ,660 45,594 
—V. 143, Pp. 


Fairbanks Morse & Co. (& Subs.)—Harnings— 














End. June 30— 1936 1935 934 1933 
won eae mm sp fh So ays am $11, O73. 786 $7, 968. 126 *. 474 967 $3,399,490 
Costs and expenses .... 9,700,596 7,162,518 124,083 4,112 255 

O ting profit... - $1,375,190 $803 ,608 $350,884 loss$712,765 

Wes ine. vB Ac. Cp.- 77 377 85,579 70,791 26.108 
tal ipcome..... ~~ $1,452 567 $889, 187 $421,675 loss$686 .657 657 
nésbedeiian a AL ik ONS 3 LE 334,324 297 .794 247 ,447 179.593 
SS SEER = 146.629 137, ‘472 152,000 160,000 
Federal taxes_......--- 185,000 meee’. Helle 8 STZ. 
$786,614 $376,990 $22 ,228loss$1026 ,250 


Wet OTORNS ..ccceneres 
—V. 143, p. 585. 
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Exchange Buffet Corp.—JZarnings— 














Year Ended April 30— 1936 1935 1934 1933 
Sal ‘heerlen £2 Ne Pee $2,896, AeA $3, 272, 970 $3,937,497 
Gross profits sn tiesiii 103313 ame (CR :790 123' a8 140°75 

epr Beetle « 4 de béeoe ; ’ 
Emeerent... cckdea seek Cr555 Cr3 905 Cr4,942 Cr6,546 
gy LOTT A, 

rocess es ’ 
munic, taxes... .- 15,221 13,745 ve aes 
N. Y. State franchise tax an éi> Sbrene{..4 cecnce 10,791 

INGO WB wcce ctdubs prof$22,776 184,331 $122,384 $86,881 
Rs Ban Bins ck hn ciiiisn pte — 15,256 61,026 

inne ies ‘etre cuts ¢, Sur$22.776 $184,331 $137 ,640 $147,907 
aistanding (no mah 244.504 244,104 «244,104 «244,104 

Ss an no eee , ’ , J 
Earnings per  Lmedg S on $0.09 Nil Nil Nil 

Comparative Balance Sheet April 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Goodwill & lease- a Capital stock. ..$1,222,520 $1,220,520 

Sl aamuanhiane $1! Accounts payable. 178,046 152,570 
Equip. & fixtures 778,644 841,791 Prov. for Fed. inc. 

Mortgage bonds. . ,000 OO); Can tip cmeper a * ae 
Inventories... ... 61,863 97,214 Subrentals collec'd 

Accts. receivable. . 13,772 3.961) in advance..... <«<<«s.. 11,171 
Cin bbbbeccodue 310,552 ,398 Employee bonuses 
Deferred charges. . 31,226 50,232; under stock sub- 

scription plans... --..--.. 2,140 

Se ininks ce niente 158,966 196,504 

, Tae * $1,246,059 $1,189,898! Total........- $1,246,059 $1,189,898 





a Represented by 244 no sbares in 1936 and 244,104 in 1935— 
Vv. "143. p . 585. " -— _ 


F sirchild Aviation Corp.—N ew Director, &c.— 

William C. Franklin, has been elected a director of the company it was 
announced on July 28. Duncan B. Cox, Vice-President of the 
Engineering Corp., a subsidiary, has been elected Secretary and Treasurer 
succeeding William H. Schwebel.—V. 143, p. 428. 


Fall River Gas Works Co.—Larnings— 




















Calendar Years— 5 1934 1933 
Gee PV O hi con eneceeess $875,967 $895 ,229 $891 .398 
Operation expense _................ 467 246 443.159 396 .226 

yen 61,225 60,625 53.974 
Retirement reserve accrual......... 60, 60,000 60,000 
Di apeannadbititnccokhmbananseae 157,446 164,532 168.236 

Beet BOVOGMERL s doco coctiincdiwdas $130,049 $166,912 $212 .960 
Babesets Cat inddccctscosesenonns ,084 15,611 23.366 

NR $117,665 $151 ,302 $189,595 
PIOUS « cicvcidvbdddisbbsinaedadéibé 132 ,362 158,834 168,762 

OMINSD, GO on cdvtiinditiatiiniiidned $14,697 $7,532 sur$20,833 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 LAabdilities— 1935 1934 
Plant & property.$3,843,217 $3,819,119 | Capital stock..... $1,654,525 $1,654,525 
Cn bien encins 40,262 55,843 | Prem. on cap. stk 975,609 975,609 
Acc’ts receivable... 221,442 189,834 | Notes payable... , : 
Mat'ls & supplies. 192,934 240,670 | Accounts payable. 16,272 57,168 
Prepayments ..... 10,230 10,027 | Consumers’ depos. 20,866 21,186 
Unadj. debits... . 5,329 10,414 | Miscell. liabilities. 3,672 2,815 

Taxes ak 13,753 18,974 
Retirem't 572,905 526,125 
Gas bench renewal 

POSETVO. < - ncccs 24,555 18,889 
Contrib. for exten. 1,264 877 
Operating reserves 7,034 6,635 
Unadj. credits... . 3,988 4,438 
Earned surplus... 583,970 598,667 

RUE vimewsntbe $4,313,414 $4,325,909 BUOEE besbocsae $4,313,414 $4,325,909 

Federal Mogul Cater nega 

6 Mos. End. June 30— 936 1935 1934 1933 
Net profit after deprec., 

Federal income taxes, 

and other $226,085 $90,881 $85,151 $9,321 
Earns. per sh. on 54, 720 

$1.46 $0.58 $0.55 $0.06 


shs. cap. stock, no par 
—vV. 142, Dp. 2827. 


Ferro Enamel Corp.— Wages Increased— 

The company announced a general increase of 5% in salaries and wages for 
all employees, effective July 1. 

Tonnage shipments of Ferro porcelain enamels and other minerals for the 
first half fof 1936 broke all records for any similar period in the company’s 
history, said R. A. Weaver, President. 

Ferro recently granted vacations, with pay, to all shop workers. This 
Summer, all employees paid on an hourly wage rate basis will be given their 
choice of the one-week vacation with full pay, or no vacation and an extra 
week's wages for any week they may select.—V. 142, p. 4176. 


(Marshall) Field & Co. (& Subs.)—Earnings— 


Sales for the last two quarterly ods, compared with sales for corre- 
sponding quarters last year are as follows: 








1936 1935 
DRS GNTOEE oo. ccimace ccce chun pasts pnitiipheteas $23,811,415 $23,15) 856 
BEGGRE GRATE cndiwncccccesomcnnensend-e © « - 24,506,056 24,704,259 
BU. cn ca. subdne cock sebothnscocbinasebatel $48,317,471 $47,856,115 


if the lines of merchandise which company has discontinued, as a result 
of ceasing to operate as a jobber, are eliminated from both years, the sales 
for the same two quarters compare as follows: 





1936 1935 
PRG GUOPte? oc) 4. apccanacemenbecseeonennane $22,730,415 $19,910,600 
BECORE GURTOE .ccnvccdssmchache’ asosevepeon - 24,404,256 21,245,656 
TOGO 2c on ccc cccecopesecasunaceneyapbeantone $47 134,671 $41,156,256 


ods are as follows: 
lst Quarter 2d Quarter 6 Months 





1935... ------ne o-oo eee e eee -ee soneeeee 734 loss$400 ,640 loss$843 ,374 
1936 --.-------------- 2 eee enn nee 08894 ,532 124,990 30,458 
Improvement. -..-.----------- - $348,202 $525,630 $873,832 


Prior to this year the company had not earned a net profit during the first 
six months of any year since 1930, as shown by the following net results for 


the first six months of each year, m 193] to 1936, inclusive: 
RIC oo om ernaeeaiama loss$1 ,300 ,600 et sine ieeaiogeidaminnits a> .907 ,000 
IT ances th enedecdaenietadan MPA ED Bn nic wegnenthomen 


l 400 
a al i rk a loss2 '375,400 Fe 6d. emnieiintine © “en profiga’ 458 


1933 
—vV. 142, p.- 4339. 


Fitz Simmons & Connell Dredge & Dock Co.—Z2£ztra 
Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Sept. 1 to holders of record Aug. 21. 
Simi - lar, distributions were made in each of the four preceding quarters 
— ’ p 2827 


Follansbee Brothers Co.—T7'o Vote on Plan— 

A special meeting of stockholders has been called for Sept. 28 to vote 
on charter amendments necessary for the plan of receuanins Hon...) which is 

expected to be ready for filing wl Aug. 15, the date set by the court 

Included in the project is the raising of about $5,000,000 through the 
sale of a new bond issue and common stock. To present holders will be 
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Inquiries Solicited in 


Gary Electric & Gas Co. 


Bonds and Common Stock 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











offered the right to subscribe to the new securities, and any part not so 


subscribed is to be underwritten.—-V. 142, p. 783. 
Florida East Coast Ry.—HLarnings.— 
June— 1936 1935 1934 1933 
- Gross from railway.-..-.~ $427,4 $348,686 $330,625 1 246 
Net from railway. -.--.-- defi9,575 def132,163 defl29,749 96.838 
* ee tren Pore ccene def157.393 def255.399 def256.773 def213.407 
r an. 1— 
Gross from railway..... 5,242,437 4,989,745 5,020,387 4,464,466 
Net from railway -“-—<—<——<— ] 776 ,085 l "32 21 ‘265 l »783 ,044 1 ,595,229 
Ne J ofver rom StS POE A 997,111 540,435 997 ,827 845,456 





Florida Public Service Co. 


12 Months Ended June 30— 
Total speetins DGD Ltcdvbooddedodsciltinéees 
ating e 
aintenance and provision for retirements, 


Earnings 


1936 1935 
$1,757,789 $1,686,079 
1,050,381 925 ,947 











newals and replacements of fixed capital....._- 230,421 209 ,470 
Dae GO. .cpoacadsddvectaboedscbanbont 164,426 149,249 
SD. os «oo nbbcbwnecoene -« eee $312,560 $401,411 
ts... ell ane wevenaeees 17 ‘419 23 .422 
i SO... wonnciitiniiednessegeamosed $329,980 $424,834 
Interest on 4% first mortgage bonds--........-- 240,000 
Int. on convertible incon.e debs. due 1958 (repre- 

sents available net incon.e for int. to Oct.31, 35) 24,215 
Interest on unfunded debt... ..............----- 13,530 
Interest charged to construction...............- Cr499 

i Dn nn ot eile wc mcinmine om Pe $52,733 
—V. 142, p. 3850 

Fort Smith & Western Ry.—FL£arnings.— 
une— 1936 1935 1934 1933 
Gross from railway - ---- $52,416 $45,152 $51,172 $51,009 
Net from railway -.----~- 184 def5,198 2,959 3,661 
Net after rents... _-- def7,042 def12,171 def3 ,530 def3 ,679 

From Jan. 1— 

Gross from railway -.- .--- 357 ,697 303,815 314,678 305,328 
Net from railway ------ 41,972 def4 ,982 12,05 11,874 
Net after rents......-- 593 def45.931 def24,824 def24,529 
—V. 143, p. 110. 

Fort Worth & Denver City Ry.—Earnings.— 

June— 1936 1935 1934 1933 
Gross from railway-.-.-- ,06 $387 .567 12,548 $489,292 
Net from railway. -_---- 116,417 55,343 286.618 202,658 

et after rents...... 2,922 def4 ,005 224,286 132,231 
+ From Jan. 1— 

Gross from railway-.-.-~- 2,698,345 2,320,500 2,699,272 2,376,830 
Net from railway...-.-- 714,789 378,968 975,244 "763, 854 
Net after rents._.....-.- 341,402 47 ,543 624,413 441,998 


—V. 143, p. 428. 
Fundamental Investors, Inc. (Del.)—Earnings— 








6 Mos. Ended June 30— 1936 1935 
EE sn Lubadbboncossauns * $54 368 $2 » 866 
a a i a 3,038 1,842 
— ai a i i id a $57 ,405 $31,708 
I 32 '325 10,817 
Net io from sales of securities_............---- See x 22,938 
Net profit for the period___....._.___--- f____ $25,080 loss$2,047 


x As of Jan. 1, 1936 the corporation changed its method of accounting so 
that profits and losses on sales of securities would be detern ined on the 
basis of applying actual costs (costs of specific securities delivered). Prior 
to that date average costs were applied against such sales in determining 


the profits and losses. 
Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Funds on deposit Accounts payable- $3,969 $1,533 
with custodian.$1,060,748 $241,941] Reserve for man- 
Securities owned... 3,575,282 1,932,634 agement fee... 2,500 1,000 
Divs. & int. receiv. 15,427 8,919} Reserve for taxes. 9,000 2,105 
Subscrip’ns to cap- Res. for conting.. -..... 6,000 
ital stock...__- 17,651 6,005 | Capital stock... - y490,068 x291,933 
Acc’ts receivable... ....-- 3/| Paid-in surplus... 3,731,911 1,835,143 
Deferred charges. . 771 737 | Earned surplus... 432,431 52,526 
Ree $4,669,880 $2,190,240; Total __.....--. $4,669,880 $2,190,240 





x Par 25 cents. y Par $2. 

Note—No provision has ‘been made for Federal income taxes. The 
board of directors of the corporation, by resolution, intend to have the 
corporation qualify as a ‘‘n-utual investn ent con pany” within the definition 
set forth in Section 48 of the Revenue Act of 1936. Assun.ing the pro- 
visions of that section are con plied with and that all of the taxable income 
for the year is distributed within the year, no Federal incon.e tax will accrue 
but the corporation’s status aaaer the Revenue Act cannot be determined 
until the close of its calendar year.—V 142, p. 4178. 


Gabriel Co.— Stock Increase Again A pproved— 

The stockholders, by a 70% affirmative vote, for the second time have 
approved a proposal to increase the authorized class A shares from 198,000 
to 300,000. together with terms for disposal of the additional shares as 
pro by the company. 
he action was necessitated by the refusal of the Securities and Exchange 
Commission to permit the registration statement previously filed to become 
effective until such time as it had been satisfactorily amended. 

The issuance of 102,000 additional class A shares is provided for. The 
presently outstandin: 2,000 class B shares would be exchanged for 40,000 
of the A shares on a 20-for-1 basis. 

Proceeds from sale of the additional shares is to be used to increase work- 
ing capital and for other corporate purposes.—V. 143, p. 271 


(Robert) Gair Co., Inc. (& Subs.)—EZarnings— 





3 Months Ended June 30— sone 1935 
Pens Ge ae ,. «L.cémecevranvecsoosnacacbon $468 7 $479,518 
Provision for depreciation... ......-.----....... SB bas 178,410 
Interest on bonds of subsidiary company... -_--_-.. 27.712 5,850 
Div. on preferred stock of subsidiary company - - -- 9,750 9,750 

Profit before providing for interest on income 

notes and income taxes. -...........-.-...-....- x$216,069 $285,508 


x The provision for interest on income notes and income taxes amounts 
to approximately $63,000.—V. 142, p. 2995. 
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Gamewell Co.—To Retire Preferred Stock— 

The stockholders at their annual meeting Aug. 18 will vote on a proposed 
reduction in capital stock by cancellation ned! retirement of 672 shares 3s 
abe 77 gm stock purchased by corporation and held in treasury.—vV. 

p 

Gannett & Co., Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 75,000 shares 
of $6 cumulative convertible Na vy stock (no par) all of which shares 
are issued and outstanding. 143, p. 271. 


Gary Electric & Gas Co. (& ipa 7 RF 
Period End. June 30— 1936-3 Mos. 3935 936—12 Mos.—1935 














Operati revenue... .. $657,311 565,026 oy 622.416 $2, 241.879 
Giher Insene....-..-.. 10,282 4026 33,056 10,023 
Total income. ......- $667 ,593 $569,052 $2,655,473 $2,251,903 

. exps., Maintenance 

DRONE... iatwuiees 444,935 377.253 1,763,677 1,567,320 
Bond interest. ......-.-.-. 91,796 95,210 '369.748 395,210 
Int. on unfunded debt--. 3,927 998 9.131 3,900 
aoe. 66 Geese eee tC” CCC C*éCL 3,558 
Retirement expense. -.- 69,000 69,000 276,000 276,000 

Net income for divs. . $57 ,934 $26,590 $236,916 $5,914 
—V. 142, Dp. 2827. 

Gas Utilities Co.—LZarnings— 

Calendar Years— 1935 1934 1933 
in Pee Ltebeesdinaababsdectie $272,825 $272,825 $296,913 
Wn SGNEER... o nedanbanédisnedacdne 222,098 226,586 265,856 

ER RR PON | A eae $50.726 $45,939 $31,057 
Federal income and capital stock tax. 8,296 7.354 5,969 

BE in cin: ne nein nnneite $42,430 $38,585 $25,088 


—V. 140, p. 2355. 
General American Transportation Corp.—Conirol of 
Pressed Steel Car Co.—See latter company below.—V. 143, 


p. 586. 

General Electric Co., Ltd. (of England)—Payment— 

The Guaranty Trust Co. has gh Me — Se ew York Curb :— Bi 
that, in accordance with the terms of i letter dated June I 
1936, it has sold in the London aahes _* yo of allotment for new 
ordinary shares of General Electric Co., Ltd. (of England) upon which 
ap ropriate instructions had not been received at the close of business 

y 14. Holders of American depositary receipts for the ord shares 
of record June 19, who had not heretofore entered instructions covering the 
letters of allotment to which they were entitled may present at the trust 
department of the depositary their American depositary receipts for 
stan ping and payment at the rate of 40 cents per depositary share repre- 
senting their eg ro rata portion of the net proceeds of sale after deduction 
therefrom of the expenses of the depositary.—V. 142, p. 110. 


General Foods Corp. (& a oe 











6 Mos. End. June 30— _ 1936—3 Mos.—1935 1936—6 —1935 
Pn. vcanteae wi $10,923,758 $10, 300 ,856 $32, 715, 991 “$20. 515,311 
x Expenses, &c.....--- 8.008.238 7.737.011 15,123,681 14,113,703 

SR Pe ee $2,915,520 $2,563,845 $7,592,310 $6,401,608 
Otherincome....... -- 891 332,087 499 133 429 ,943 

Total income-_-._....-. $3,277,411 $2,895,932 $8,091,443 $6,831,551 
Federal taxes... .....- 500 ,633 394,549 1,247,515 968,829 

Wet profit...... «<<. $2,776,778 $2,501,383 $6,843,928 $5,862,722 

arnings per share on 

5,251,440 shs. cap .stk. $0.53 $0.47 $1.30 $1.11 

x Includes proportionate share in results of operations of controlled 
coiupanies. 


Note—wVepreciation provided during the first six months of 1936, aggre- 
gated $821,800 of which $213,815 has been included in selling administra- 
tive and general expenses.—V. 143, p. 587. 


General Mills, Inc. (& Subs.)—Earnings— 




















1436 1935 1924 1933 

Years End. May 31— $ 
pT RS Le 147,380,242 143,074,459 118,092,058 83,886,335 
Cost of saies, incl. manu- 

facturing, selling, ad- 

min. and other exp__141,835,012 136,985,716 112,621,463 78,312,162 

Net operating profit... 5,545,230 6,088,743 5,470,595 5,574,173 
Miscellaneous income. — 71,688 113,658 207 ,513 333 .536 

Gross income_____.-. 5,616,918 6,202,401 5,678,108 5,907,709 
Interest charges___.-- 221,488 241,177 278,370 92,672 
Depreciation. ______ _-- 1,025,085 1,003,052 1,004,772 #£«®1,005,702 
Res. for Fed. inc. tax, &c 764,667 8,530 666,793 720,039 
Minority int. in subs_ 3,484 4,391. 17,789 7,641 

Net income_.___._-_- 3,602,193 4,075,251 3,710,383 4,081,655 
Preferred dividends.___. 1.338,342 1,338,342 1,341,445 1,348,034 
Common dividends. - - - 1,999,162 1,995,162 1,995,162 1,951,362 

Seg: Bee 268,689 741,747 373,776 782,259 
Earns. per sh. on com_. $3.40 $4.12 $3.56 $4.11 

Consolidated Balance Sheet May 31 
1936 1935 1936 1935 
Assets— ~ $ Liabilities— ~‘ $ 


y Land, bidg. and 

equip., &c..... 21,467,093 21,899,881 
BAS SF isias lat eniiiianentl 10. 848. 936 , 144,104 
Drafts & accept... 2,523,571 3,315,234 
Notes & accounts 


receivable... _- 6,346,905 6,071,410 
Claims for refund 

of processing tax 192,175 345,217 
Advances on grain 

purchases, &c.. 717,957 839,350 
Inventories .._._-. 14,834,459 17,989,641 


Prepaid expenses. 1,046,484 1,004,692 
Invests., member- 
ships, sundry ad- 





vances, &c_.... 1,031,502 861,220 
Water power rights 

good-will, &c__. 1 1 

. Sa 59,009,084 59,470,751 


x Kepresented by 665,054 shares of no per value. 





Preferred stock. ..22,305,700 22,305,700 

x Common stock..16,691,960 16,691,960 

Savings accts. of 
officers & empl. 99,114 

Accounts payable. 2, 517, 169 2,385,499 


Accr., local taxes, 

GE. i eadbudaun 1, 704,880 3,599,809 
Pref. divs. accrued ‘223. 057 223,057 
Min. int. in cap. & 

surplus of subs. 21,441 27,122 


Spec. & conting.res 3,787,668 3,269,336 
Capital surplus... 5,389,238 5,389,238 
Earned surplus... 6,268,856 5,579,029 





a 59,009,084 59,470,751 
y After deprecition of 


$16,540,227 in 1936 and $15,697,995 in 1 

Note—By action of the boards of directors of the companies concerned, 
cash in the amount of $11,024,725 has been set apart in special funds to 
provide for the discharze of ali liabilities arising out of processing taxes 
imposed under the Agricultural Adjustment Act, recovered or not paid. 
This amount is deemed to be sufficient for the discharge of any such liabili- 
ties. Because of the unusual situation ariging out of the invalidation of the 


Agricultural Adjustment Act, 


both the amount of the cash and provision 


for such liabilities are excluded from the company’s balance sheet. 


To Increase Directorate— 


The stockholders at their annual meeting Am. 11 will vote on increasing 
the number of directors from 17 to 18.—V. 142, p. 3851. 
General Motors Acceptance Corp.—Files with SEC—To 
Issue $100,000,000 of Securities— 


The corporation on July 28 filed with the Securities and Exchange Com- 
mission a rezistration statement (No. 2-2363, Form A-2) under the Securi- 
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ties Act of 1933 covering $50,000,000 of 10-year 3% debentures, series due 
1946, and $50,000,000 of 15-year 34% debentures, series due 1951. 

According to the registration statement, the company contemplates 
applying the entire net proceeds from the sale of the debentures to retire 
outstanding short-term notes either by payment at maturity or by re- 

urchase in advance of maturity and if, and to the extent, made advisable 

by current demand of the business, to purchase receivables in the ordinary 

— A ¢ wholesale and retail financing or to make advances to subsidiaries 
such p ’ 

The 3% debentures are redeemable at the option of the compet as a 
whole or from time to time in part in amounts of not less than $5, ,000 
on any date prior to maturity after 60 days’ notice at 102% if redeemed on 
or before ius: 1, 1938, and with successive reductions from the redemption 

rice of 0 Guring each successive two-year period thereafter, to and 
ncluding ug. 1, 1944, in each case with accrued interest. No premium 
will be paid if the debentures are redeemed after Aug. 1, 1944. 
“he % debentures are redeemable at the option of the co y as a 
whole or from time to time in part in amounts of not less than $5,000,000 
on any date prior to maturity after 60-days’ notice at 103% if redeemed on 
or before Aug. 1, 1938, and with successive reductions in the redemption 

rice of 4 7e rr, each successive two-year period thereafter, to and 
ncluding Aug. 1, 1948, in each case with accrued interest. No premium 
will be paid if the debentures are redeemed after Aug. 1, 1948. 
The price to the public, the names of the und ters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement.—V. 143, p. 587. 


General Motors Corp.—Earnings— 

Alfred P. Sloan Jr., President, announced July 27 the following: 

“Net earnings a plicable to the common stock for the second quarter 
ended June 30. 1936 were equivalent to $2 per share on the average common 
shares outstanding during this quarter. This compares with earnings of 
, ay share for the second quarter of 1935. For the six months ended 

une 30, 1936, net earnings applicable to the common stock amounted to 
$3.17 per share on the average common shares outsta during this 
period. This Somperes with earnings of $1.85 per share for the six months 
ended June 30; 1935. 

**Net earnings applicable to the common stock for the 12 months ended 
June 30, 1936 were equivalent to $5.01 per share on the average common 
shares outstanding one this period. 

“Net earnings available for dividends, including equities in the un- 
divided profits or losses of subsidiary and affiliated companies not con- 
solidated, for the second quarter ended June 30, 1936 amounted to $88.108,- 
372, com with net earnings of $52,219,467 for the second quarter of 
1935. ter deducting dividends of $2,294,555 on the preferred stock, 
there remains $85,813,817, being the amount earned on the common s 
outstanding, which compares with earnings on the common stock of $49,- 
924,912 for the second quarter of 1935. 

“For the first six months of 1936, net earnings available for dividends 
amounted to $140,572,546, compares with net earnings of $83,729,838 for 
the first six months of 1935. ter deduct dividends of $4,589,110 on 
the preferred stock, there remains $135,983,436, being the amount earned 
on the common shares outanees. which compares with earnings on the 
common stock of $79,140,728 for the first six months of 1935. 

‘Net earnings available for dividends for the twelve months ended 
June 30, 1936 amounted to $224,069,218. After deduct dividends of 
$9,178,220 on the preferred stock, there remains $214,890,998, being the 
amount earned on the common shares outstanding during this period. 

“No provision has been made for the Federal surtax omposed by the 
~~ a Act of 1936 on any undistributed profits accruing after Jan. 1, 


936. 

“Cash, United States Government and other marketable securities at 
June 30, 1936 amounted to $306,635,814, com with $229,858,180 at 
June 30, 1935 and $199,435,663 at Dec. 31, 1935. Net working capital at 
90,622, opegeres with $340,667 357 at 





— 





June 30, 1936 amounted to $388,8 
June 30, 1935 and $319,961,219 at Dec. 31, 1 ; 

*‘Net sales of General Motors Corp., excluding inter-divisional transac- 
tions, for the second quarter ended June 30, 1936 amounted to $466,114,437, 
compared with $343.209 ,087 for the second quarter of last year. Net sales 
for the six months ended June 30, 1936 amounted to $807 ,420,502, com- 
pared with $594,883,990 for the corresvond od of 1935. 

‘“‘Net sales of General Motors Corp., exclu ing inter-divisional trans- 
actions, for the twelve months ended June 30, 1936 amounted to $1,368,- 


178, ; 

“‘A detailed statement, including balance sheet and income account, as 
well as a comparison of unit sales, and other comments, will be issued to 
stockholders at an early date.’’"—V. 143, p. 429. 


General Paint Corp.—Readjustment Plan Voted— 
The stockholders on July 20 approved the capital readjustment plan as 
outlined in last week's ‘‘Chronicle.’’"—V. 143, p. 587, 110. 
General Printing Ink Corp. (& Subs.)—Zarnings— 
Period End. June 30— 3 BOL Baan 1936—6 Mos.—1935 














Operating profit... — : 48,228 $717 .057 $521,757 
Other income.......... 30,731 40,271 51,140 66,355 
Total income__._.__- $373,935 $288 ,499 $768,197 $588,112 
Other deductions. -—-—--.- 49,737 41,906 99,0 88 .250 
Federal] taxes....... .. 50,527 36,000 103 .921 73.282 
ln $273 ,669 $210,592 $565,224 $426,580 
Shares com. stock out- 
ea a 
.. . ‘ 2. . 
—vV. i42, p. 3851. . 


General Public Utilities, Inc. (& Subs.)—Zarnings— 
Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 











Gross oper. revenues__. $433,424 $382,432 $4,757,148 $4,527,941 
Operating expenses _._-__ 266.737 245.747 3,025,142 2,858,457 
Net oper. income.... $166,687 $136,684 $1,732,005 $1,669,483 
Non-operating income. _ 8,024 4,752 44,708 24,139 
, ES 2 ae $174,711 $141,437 1,776, ,693, 
Exps. & taxesofG. P.U. : sh wae 
Inc. (excl. oper. divs.) 5,733 2,603 65,072 29,971 
Charges of sub. cos___-_- 34,385 36,24 418,512 468 ,623 
Int. on funded debt-_-_-_-_ 72,327 72,651 870,934 875,146 
Divs. on G. P. U., Inc., 
$5 pref. stock______ 3,242 3,242 38,910 39,810 
Balance avail. for com. 
stock and surplus__ $59,023 $26,645 $383 ,284 $280,971 


—V. 143, Pp. 272. 


General Telephone Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $20, payable Aug. 20 to holders of record Aug. 4. 
An initial dividend of like amount was paid on April 20 last.—V. 143, p. 429. 


General Refractories Co.—EZarnings— 
3 Mos. End. 12 Mos.End 





Period— June 30,'36 June 30, '36 
ET PE ee ES Ce Se a ee $2.334.878 $8,645.406 
Cost of sales and expenses of operations...... ..- 1,302,204 6,815,750 

CE DEG tiédkeaaeldetscusatectatascmndoks $532,673 $1,829,655 
Other income from various sources.............- 72,107 194,995 








Profit before allowances for deprec., depletion, 





Canes, interest, Gc....20. cacce « coese.- - 9604.78]  $3.004.681 
it cwtvith ened adhd ae coneedabeiias os 114,977 360,801 
FS mw un n'a < it dusted se) teonda’ Ga ot 93°4 on 
Jorporate and property taxes_........-...-. -. ~ 3, 146.2 
Bond discount and expense aiuortized_-_-.....--- 10,611 20:798 
Interest other than on funded debt............-- 367 1,95 
Interest on funded debt... ......--.-- ~ a tb’ 6 33,750 140,218 
DG Gs i a task te Vac sbbedenee 38,844 83,701 
x Federal and Penn. income taxes (est.) .....-.- 2 167 ,695 

re. .8 blade dein emen miilbeme ove $312,784 $973,025 


= ing deduction has been made to cover estimated surtax on undistr buted 
protits. 








. 
Chronicle 757 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— s $ 
x Real est., bldgs., Accounts payable. 310,135 306,958 
machry., &c...11,990,314 12,096,335| Acerued accounts. 247,540 240,006 
Ce sepencastve 393,588 1,430,718| Res.forempl. pen. -..... 5,500 
Notes receivable. 27,122 17,740 | Res.for empl.group 
Accts. receivable... 1,163,973 789,315 accident insur... Cie - ehmece 
Inventories. . . . . . ,048,878 1,766,843] Res. for Fed.inc.tax 87,947 34,390 
Accrued int. rec... 411} 5-yr. 6% ist mtge. 
Marketable securi- cum. inc. bonds 
ties, at cost.... 243,939 166,212 due Mar.1,1938 #£...... 3,914,000 
Accrued int. on inv. 84 95 | lst mtge. 4%% s. f. 
Other investments 28,210 28,391} bonds, due July 
Invest. in North- 5, MG cecsoce Scene) .. sie 
west Magnesite y Capital stock. ..11,638,930 11,590,765 
CB octococescce 800,000 800,000] Capital surplus...  -.-.-.-. 607 ,379 
Notes rec. & accrd Earned surplus... 2,006,753 942,129 
ablsiiesaien” .” exteemeninin 3,958 
Accts. rec. lessres. ...... 12,930 
Due from officers 
and employees -. 98,989 189,067 
accounts ,834 206,650 
RE 14,835 17,083 
Repair parts, &c__ 1,604 120,543 
Cash in banks in 
hands ofreceivers 12,238 14,837 
TEE sdicidliniibinstiiedens 17,148,204 17,661,127 , PE 17,148,204 17,661,127 





x After depreciation and depletion of $3,460,5€8 in 1936 ($3,048,697 in 
ns PP etna by 454,281 no par shares in 1936 (443,121 in 1935). 
“7 » D. ° 


Georgia & Florida RR.—Earnings— 


Per. End. June 3)— 1936—Month—1935 
Railway oper. revenue_. $96 427 $104,908 $528 ,606 


1936—6 Mos.—1935 
$522,577 
22,640 














Net rev. from ry. opers. 3,338 15,087 ; ° 
Net ry. oper. income. def6 335 7.529 def43,.459 #£x2def11,818 
Non-operating income- . 1,397 931 8,023 7,193 

Gross income. ._.... def$4 ,938 $8,461 def$35,436 def$4,624 
Deductions........... 998 1,061 5,754 6,369 

Surplus applic. to int. . def$5,936 $7,399 def$41,190 def$10,994 

Georgia & Florida RR.—Earnings.— 

—Third Week of Ju Jan. 1 to July 21— 

Period— 1936 193 1936 935 
Gross earnings. ..... $16,450 $16,450 $586,255 $577 ,228 
—YV ° 143, D. 588. 

Georgia Home Insurance Co. (Columbus, Ga.)— 
Extra Dividend— 

The directors have declared an extra dividend of 10 cents share in 


addition to the regular semi-annual dividend of 50 cents share on the 
m2 stock, par $10, both payable Aug. 1 to holders of record July 24. 
=" 6 140, D. 2 56. 
Georgia Power Co.—ELarnings— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. June 30— 1936—Monih—1935 1936—12 Mos.—1935 











9 
Gross revenue_._.....- $2,122,968 $1,906,537 $24,870,662 $22,659,541 
Oper. exps. & es.... 1,102,728 932.794 12, ; .926,655 
Prov. for retire. reserve. 33,750 125, ‘ ; »oo0, 
Int. & other fixed chgs- 496 508,773 6,301,017 6,141,661 
Dividends on pref. stock 245,870 245.873 2,950.437 2,950,486 

NN, .. dts i pba $132,123 $94,094 $1,732,490 $1,305,738 
—vV,. 142, Dp. 4179. 

Georgia RR.—Larnings.— 
June— 1936 1935 1934 1933 
Gross from railway. ...~ $313,048 $276,987 $23 4.799 $251,316 
Net from railway... -.- 56,755 882 17 ,257 35,487 
Net after rents....... 56.383 55,431 17.608 41,886 
From Jan. 1— 
Gross from railway... 1,734,681 1,550,634 1,565,461 1,481,112 
Net from railway. ...-.-. 263 ,220 235,131 212,162 223 ,079 
Net after rents....... 278,895 264,710 215,523 234,613 
—V. 143, p. lll. 

Georgia Southern & Florida Ry.—Larnings.— 

June— 1936 1935 1934 1933 
Gross from railway..-.-- $171,199 $181,915 $141 .065 $144,477 
Net from railway--..-.-- 13,39 34,16 f1 346 10,290 
Nes after, routs sane ndne def12 ,528 12,636 def12,349 defl0,762 

‘rom Jan. 1— 
Gross from railway....- 1.145.235 946,001 970,981 836,345 
Net from railway-..-..-- 151,875 93,933 116,757 145,092 
Net after rents.......- 19,184 9,781 69,380 16, 


—V.143. p.1l1l. 


Golden Cycle Corp.—Ezira Dividend— 

The directors have declared an extra dividend of 60 cents per share in 
addition to a regular quarterly dividend of 40 cents per share on the capital 
stock, par $10, both payable Sept. 10 to the holders of record Aug. 31. 
Extras of $1.60 per share were paid in each of the four preceding quarters, 
and extra dividends of 60 cent tg’ share were distributed on June 10 and 
March 10, 1935, and on Dec. 10, 1934.—V. 142, p. 2996. 


Gotham Silk Hosiery Co., Inc. (& Subs.)—LHarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Consul. net profit after 

deprec. and interest_. $150,999 $92,774 —a$203,091 —z$207 ,922 
Earn. per sh. on 27,204 

shs. pref. stock------ $3 .50 ——— § ~ sense: ee 


Earns. per share on com- 
a ke ow $0.14 Nil Nil Nil 
z After all charges, including depreciation, interest on funded debt and 
non-recurring charge-offs of $58,312. a After all charges including write- 
down (391,000) of silk inventories to market at June 30, 1934.—V. 142, 
0. 


p. 418 


Graham-Paige Motors Corp.—Righis Extended— 

The company has notified the New York Stock Exchange that the offering 
to holders of common stock of record at the close of business on July 14, 
of the right to subscribe at $3 per share for common stock ($1 par), to the 
extent of one share for each four shares held, has been extended from 
Aug. 12, to Aug. 22, 1936.—V. 143, D. 588. 


Grand National Films, Inc.—Stock Sold— 

Edward L. Al n, President, has announced that of the 400,000 shares 
of new stock offered to stockholders, 384,296 shares or 96%, have een 
sucscribed for and that Robinson, Miller & Co., on behalf of the under- 
writing group, state that the unsubscribed stock amounting to 15,704 shares 
will be withdrawn for private investment. 
offered to the public.—V. 143, p. 430. 


Grand Trunk Western RR.—HLarnings.— 


Consequently, no stock will be 


June— 1936 1935 1934 1933 
Gross from railway... . $2.116.265 $1.763.134 $1,603,980 $1,485,505 
Net from railway... .- 571 ,808 351 ,409 300.977 235,496 
Net after, rome png epince PBS, 382.505 206,203 119.419 87.562 

rom Jan. 1— 
Gross from railway.-.-.-- 12,303,768 10,214,916 9,445,823 7,385,424 
Net from railway... 3,235,819 2,040.258 # 1,868,702 622 .950 
Net after rents_-..-.... 2,215,521 1,126,840 686,380 def461,639 


—vV. 143, p. 272. 


Grand Union Co.—Smaller Preferred Dividend— 
The directors have declared a dividend of 25 cents per share on account of 
accumulations on the $3 cum. conv. pref. stock, no par value, payable 
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Sept. 1 to holders of record A 10. A similar payment was made on 
jane 1, last, while dividends of 3 \% cents per share hea been distributed in 
oa. of A, . five preceding tae ag prior to then regular quarterly 
en cen share w 
Acoumulations after the payment of the current dividend will amount to 


$2.8714 per share.—V. 143, p. 588. 


Great Atlantic & Pacific Tea Co.—Usual Eztra Div.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the usual — uarterly dividend of $1.50 per share on | ——- 
, no par value, th payable Sept. 1 to holders of record pe 
“_ Sete eye been payable each quarter since and incl. Sept. 1 931. 
p 


— Northern Ry.—L£arnings.— 


1936 1935 1934 1933 
ant from railway... .-. $8,302,690 $6,307,768 $6, 503,543 $5,498,817 
Net from railway-.-.-.-- 3,388,133 2, ,983 1,7 8, '228 2,329,248 
Nes a — SLbsteb ae 2,570,998 1,839,460 102,137 1,601,504 

rom Jan. 1— 
Gross from railway... 36,886,929 32,090,646~ 29,801,671 24,731,858 
Net from railway. -.-.-.-~- 10,535,592 9Q, 777, 934 7,138,616 5,755,162 
Net after rents. _....... 6,809,260 5,788,086 3,175,721 1 456, 518 
—V. 143, p. 112. 

Green Bay & Western RR.—£arnings.— 

June— 1936 1935 1934 1933 
Gross from railway. ..-- $140,946 $99,436 $83 ,229 $97,218 
Net from railway- .-.--.- 36,381 15,643 def 1,625 12,274 
Net after rents......-- 15,5 def7,980 def11,759 220 

From Jan. 1— 

Gross from railway-.---- 780,207 689,333 529,743 513,110 
Net from railway- ----- 186,057 144,039 21,477 55,936 
Net after rents. .....--. 87,101 74,393 def21, 728 9,820 

—V. 143, p. 112. 

Gulf Mobile & Northern RR.—ELarnings.— 

June— 1936 1935 1934 1933 
Gross from railway....- $575,290 $490,465 $459,031 $476,495 
Net from railway. .-.-.- 230,120 158,271 137,405 165,982 
Net after rents........ 0,428 79,137 55,133 94,937 

From Jan. 1— 

Gross from railway-.-..-.. 3,433,857 2,804,025 2,686,509 2,686,509 
Net from railway. .-.--- 1,223,446 857,179 805,945 945 
Net after rents_......- 578,785 404,186 . 307,489 307 ,489 
—vV. 143, Pp. 112. 

Pena & Ship Island RR.—Earnings.— 

June— 1936 1935 1934 1933 
Gross from railway..-..- $92 ,707 $101 ,.234 $85,565 $96 355 
Net from railway ------ def2 ,77 ' 10,167 31 ,084 
Net after rents._......-. def2 8,032 def3,528 def15,790 5,56 

From Jan. 1— 

Gross from railway-.-.-.-.- 719,922 642 523 613,105 9.6 
Net from railway...-.- 112,192 . 111 ,062 105,657 
Net after rents. ....... ef36,382 def50,263 #def46,167 l, 
—V.143, p. 112. 
Haloid Co.—Listing A pproved— 
of 141,550 


The New York Curb Exchange has approved the listi 
outstanding shares of common stock, $5 par.—V. 142, p. 2668. 


Hancock Oil Co. of California—Fzira Dividends— 

The directors have declared extra dividends of 12% cents per share in 
addition to oe regular quarterly dividends of 25 cents share on the cl. A 
and B common stocks, no par value, all payable Sept. 1 to holders of Said 
Aug. 15 i“ 142. p . 2997. 


Hart-Carter Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. conv. pretveres stock no Der value pay” 
able +? 1 to holders of record Aug. 15. This compares with $1 pai 
July 1, last, 50 cents paid on aoe. # = and $2.25 per share paid on 
March 2 last, this latter being the firs disbursement made since 
1931, when 25 cents per share was paid; yon payments were made in the 
two p quarters and prior thereto quarterly dividends of 
50 cents per share were paid.—V. 142, p. 4022. 


Hayes Body Corp.—T7o0 Make Auto Trailer— 
The company has developed a steel frame house trailer which will be put 
in eee at its Grand Rapids plant early this fall. 
ompany is the first directly connected with the automobile industry 


growing house trailer field although a 
er of motor companies are known to be investigating the potential 
marke 


The Hayes design differs from most trailers now on the-market in that 
chassis, body frames, and part of the sides will be of steel. Most trailer 
manufacturers at present use wood or wood reinforced with steel. It is 
understood that weight and manufacturing costs of the Hayes trailer are 
about the same as those of wood. 

The Hayes trailer will be marketed careugh automobile dealers. The new 
. rations may necessitate ang oe - ‘s lonia plant which has been 

ut down for a number of years . 172. 


Hershey Chocolate Corp. (& lg ial See 


Per. End. June 30— 1936—3 fos.—1935 1936—6 Mos.—1935 
Operating profit... x$840,517 x$1,074,540 x$0" ae. oo3 x$2, ttt ,043 


to announce entry into the rapidl 











Other income... ... 87 922 92 ‘748 2 2,546 
Gross income. _.....-. $928,439 $1,167,288 $2,556,234 $3,082,589 
Cash discount, &c____-- 145,263 124,244 339,309 292,127 
Federal taxes.......... 121,041 127 ,488 36,104 368,338 
TS gag nee $662, 1 $913. 557 $1,880,822 $2,422,127 
Convertible pref. divs-- 253 .844 7.6 507 ,688 
Common dividends... . 526, '312 $38. '312 1,052,624 1,052,624 
ES IE RS EC eT $118,021 sur$135,401 surep20. 510 sur$861,816 
Shs. com.stk.out. (no par) 701,749 701,749 701,749 701,749 
Earnings per share-_-_-_-_- $0.58 $0.94 $1.95 $2.37 
x After deducting shipping expense and selling and general administrative 
expenses. 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ x Liabilities— $ $ 
Land, bidgs., ma- a Conv. pref. stk. 271,351 271,351 
chinery, &e_...21, 389,458 19,929,313'b Common stock. 728,649 728,649 
Gn he hntin acts 4 tie 732, 135 366,912 Accts. & wages pay 2,176,472 723,563 


Accts. receivable... 1,160,230 980,453 | Notes & loans pay. 1, "500, ‘000 
8,219.724 Accrd. Fed. taxes. 1, ‘289, 148 1,218,457 

360,329 | Accrued divs... .- 780, 156 780, 156 
Deprec’n reserve. .10,159,371 10,756,434 
Surplus at organiz. 3,297,212 2,820,829 
Earned surplus... 16,528,915 15,075,601 
c Treas. stk....Dr2,518,310 Dr2,518,310 


ot eee 34,212,965 29,856,732 I a ai es 34,212,965 29,856,732 

a Represented by 271,351 no par shares. b Represented by 728,649 
no par shares. c 17,507 shares preference stock and 26,900 shares of common 
stock both at cost.—V. 142, p. 3172. 


Heyden Chemica! Corp.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable Sept. 1 to holders of record Aug. 20. Similar 
extras were paid on Dec. 2 and Jan. 2, ’ as extra dividend of 10 
cents was Paid on March 1, 1934.—V. 142, p. 3510 


Heywood- Wakefield Co.—Barnings— 


6 Mos. End. June 30— 1936 
Net profit after all chgs. xeave f O36 loeegea, 129 10ee$ 50. 099 loss$386, 696 
efore Federal income tax 


Inventories... - 10, 
Deferred charges. . 


537,636 
393,505 











Financial 


who used the bitters 








> 
Chronicle Aug. 1, 1936 
Comparative Consolidated Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 

SPS ae eeryars $423,554 $252,346) Accounts payable. $167,721 $81,546 
Accts. receivable... 1,007,654 ,386| Accrued pay rolls 
Notes receivable. . 175,531 115,148 taxes, &c...... 158,182 136,311 
Inventories . . .... 1,807,394 1,607,862) Ist pref. stock.... 690,800 697,100 
Miscell. investm'ts 15,835 1,006 | 2nd pref. stock... 2,229,900 2,229,900 
Plants & equipm’t 3,604,071 3,679,605; Common stock... 1, 1,500,000 
Pat’ts & goodwill. 1 Bt BERBER ccccccces 2,391,241 1,923,700 
Deferred charges... 103,804 107,202 

TORR ..naenactéee $7,137,844 $6,568,557 BOG. cd cvicedl $7,137,844 $6,568,557 





—V. 142, p. 3172. 


Holophane Co., Inc.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on ancl com- 
mon stock, no par value, payable Oct. 1 to holders of record Se 15. 
This compares with 25 cents pela on Aril 1 last, this latter being t ; ‘first 
payment made on the common stock since April 1, 1932, when a semi-annual 
dividend of 25 cents was paid. A like payment was made on Oct. 1, 1931, 

oe against t 40 cents pas on D April 1, 1931, and 50 cents on Oct. 1 and April l, 
193 V. 142, D. 


Hostetter Corp.— Stock Offered—Charles E. Doyle & Co., 
New York, on July 29 offered 78,200 shares ($1 par) com- 


mon stock at $2.50 per share. 

The present corporation was formed in 1934 to carry on the business 
identified for generations by the famous ‘‘St. George and Dragon’’ trade 
mark, which, more than any other type of advertising, has served to 
advertise the proprietar and pharmacuetical preparations based upon the 
formula originated 44 4 —— eal a physician of Lancaster, Pa. 

n priva ce 
Advertisin pip yey of the predecessor Hostetter companies totaled 
over $4,425, in the period from S89 to 1920, and the present Hostetter 
ae ones of A net proceeds from the sale of this issue, wae 
will total $150,562, $90 will be devoted to an advertising go ge 
balance of the net Rw will be devoted to raw materials an t eauip- 
ment, machinery improvements, organization expenses, worki 

The company has no bonds or preferred stock. From 1889 to P1920 the 
company never had an unprofitable year and paid dividends every —_ 
except one. During this period the capitalization of the old compa 
$90, 600 while the net earnings for the entire 3l-year period aver coed over over 
$1 in eo per year. 

Transfer aqset, First National Bank, at Pittsburgh. Registrar, Mellon 


1 B a. 
board of directors consists of: Saunders Norvel, (Pres.); William H. 
Ingersol, View Pres.); Carl F. G. Meyer; Arthur B. Adams, (Vice-Pres.); 
liam B. Wylie, (Sec .Treas.). 

Capitalization— Authorized Outstanding 
Cee DEOGE:. Ck DONT. co occnenceedehoqene>cce *300 ,000 shs. 235,000 shs. 

* Of the 65,000 shares of authorized stock not outstanding 25,000 shares 
will be held in the treasury and 40,000 shares will be under option to the 
underwriters upon completion of this financing, to be used for further 
corporate expansion. 


Honolulu Rapid Transit Co., Ltd.—LZarnings— 
Period End. June 30— 1936—Month—1935 Meise & Mos.—1935 


capital 











Gross rev. from transp-. $80,483 $75,403 $ 225 $458 348 
Operating expenses __--.-. 54,3848 48,611 328,912 300.550 
Net rev. from transp. $25,635 $26,792 $157,313 $157,798 
Rev. other than transp- 2,490 2.398 15,894 14,053 
Net rev. from opers.. $258,125 $2ZY,1 90 $173,207 $171,852 
Deductions ........... 19,244 18,364 115,417 108,772 
Net revenue. ........ $35,551 $10,805 $57 .790 $63 ,079 


—V. 142, p. 4342. 


Hudson Motor Car Co. (& Subs.)—Earnings— 

Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
x Net profit after deprec. 

and other charges.... $1,551,978 y$325,367 $2,144,805 $506,977 

x Before provision for Federal income taxes. y Dep reciation for second 
quarter of 1935 amounted to $450,476, Ae for first ix months of 1935 was 

The earnings for the six months ended June 30, 1936 are the largest for 
any half-year period since the first six months of 1930. Likewise, the net 
profit for the second quarter is the best showing for any quarter since the 
first three months of 1930. ‘4 

Commenting on the results of operation, A. E. Barit, President of the 
company, attributed the substantial improvement in earnings to a consis- 
tent increase in operating efficiency as sales and shipments gained momen- 
tum in the second quarter. Shipments for this period totaled 38,850 units 
as compared with 28,764 units in the first quarter and 28,509 units in the 
corresponding period last year. This brought shipments for the first six 
mer 14 of this year to 67,614 units, compared with 55,686 for the first half 
Oo 

There has been no change in the amount of notes outstand 00g as Fapestes 
in the last annual statement. The first maturity of $250, on Aug. 
1936 will be paid when due. 

Continued improvement in the cash and working capital position of the 
company was reported by \ r. Barit. As of June 30, 1936 current assets, 
including cash of $14, 830, 903, totaled $20,092,244, against current liabili- 
a $5,775,277, indicating working capital of $)4, 316,967.—V. 143, 


p 

Hunt Bros. Packing Co.—Additional Stock Authorized— 

fhe California Commissioner of Cs rations has authorized the com- 
pany to issue 90,565 shares of $10 par 6 referred stock and 150,565 shares 
of $10 par value common in connection wit the company’s plan for reorgani- 
zation. This will permit distribution of one new preferred share and one 
common share for each old class share with accumulation of $10 a share 
aa) ta 5 aa for the present class B stock with the new common. 

p. 


Illinois Central RR.—EZarnings of System— 


June— 1936 1935 1934 1933 
Gross from railway _ _--- $8,941,454 $7,902,858 $7,526,966 $7,947,050 
Net from railway. __-- 2,065,295 1,584,744 1,784,986 2,927,088 
aby erent Gute theese 53 ,266 945,450 959,907 2,211,786 

rom Jan. 1— 
Gross from railway. -.--- 53 667,644 46,883,759 44,181,598 40,726,954 
Net from railway .--_--- 12,078,107 9,474,505 11,391,547 11,523,177 
Net after rente._......- 5,942,203 5,151,396 6,507,477 6,645,273 

Earnings of Company only. 

June— 1936 1935 1934 1933 
Gross from railway... $7,702,571 $6,896,046 $6,517,945 $6,852,203 





Net from railway... _- 1,667 ,662 1,344,600 1,487,623 2,436,900 
Net after rents__.____. 3,612 887,802 832,326 1,929,452 

From Jan. 1— 

Gross from railway-.--- 46,854,976 41,298,346 38,619,906 35,342,320 
Net from railway-_-__--- 10, 160,384 8,367 ,687 9,940,611 9,806,574 
Net after rents________- 5,276,905 5,146,651 6,190,936 6,268,926 
—V. 143, p. 589. 

Imco Participating Co., Ltd.—Ezchange Offer—See 
page 781. 

Industrial Rayon Corp. (& Subs.)—Earnings— 

6 Mos. End. June 30— 936 1935 1934 1933 
Profit from operation _ _- $50. 223 $724,828 $1 ets IH $1,122,388 
Allowance for deprec’n- - 311,656 321,912 331,754 310,664 
Prov. for contingencies- 10,000 15,000 28,000 eat 
| RE ne ig: RRR a Se Fi Saami SCA a laa a se Fey 2 3,143 
Other deductions__-_-_-- 95,491 Tee - <-eneeen.  _ yas 
Adjust. of U. 8. Govt. 

ee en ee alaiiiniatii ys vais hale Rae 27.140 
Prov. for Fed. inc. tax_- 76,000 52,000 164,500 95,200 

x Net profit...._. $457 .076 $260,212 $1,079,342 $686 ,242 

Dividends paid... ___- 509,460 504 ,000 502 ,000 222,150 





Balance, deficit... -- $52,384 $243,788 sur$577 ,342 sur$464,092 
Shs.com.stk.out. (no par) 606 500 599 256 556,128 199,939 
Earnings per share--_--- $0.75 $0.43 $1.80 $3 


x Subject to adjust. upon detail audit as of end of fiscal year. 

















6 eo 
Volume 143 Financial 
Consolidated Balance Sheet June 30 
fs 1935 sens -— 
Assets— Liabdtlities— 
Sa i ee 1,629,900 1,233,005|x Capital stock... 8,086,667 8,000,000 
U. 8. Govt. secur. 1,800, 980,000 | Accounts payable. 300,410 354,467 
Aor i000 000 Z00.000| Proview tr vedi See 
Ctfs. of deposit... 1,000, ,000, n for 
Acer’d int. receiv. 2,271 1,774| income tax_._.. 229,396 157,509 
Cust. accts. rec’le. 1,074,156 657,498| Other accr’doblig. 42,893 20,529 
Madse. inventory... 1,468, 742 2,243,198 | Prov. for redemp. 
Investments ..... ....-. 83,4 of minor. shs. of 
Water & ins. depos. 29,293 29,675 com. stk. of Ind. 
Mtge. notes receiv. 47,250 2 Fibre Corp. of 
Officers accts. rec. 1,487 856} America....... 6,923 7,121 
Dep. in closed bks. 12.978 19,280 | Prov. for cust’ers’ 
Cash surr. val. of quantity disc’ts- 18,538 80,504 
life insurance. .. nee. » d&eanm Divs. payable.... 254,730 252,000 
Miscell. accts. and Res. for gen. cont 
advances, &c... 3,094 2,459 & for maint 
Subscrip. to capital plants, &c__... 71,607 108,196 
stock of Nat'l Profit & loss surpl. 5,835,799 6,044,383 
City Bank... liseli pone Paid-in surplus... 2,360,793 2,252,459 
y Plant and equip. 6,667,671 6,987,205 
Good-will, patent 
rights, &c_..__. 2 1 
Deferred charges . . 34,018 55,740 
, | pet 17,292,706 17,330,663| Total _....__.- 17,292,706 17,330,663 





x Represented by 606,500 shares of no par value in 1936 and 599,256 in 
18y)- ‘ ong de; weckasion of $4,379,927 in 1936 and $3,800,598 in 1935. 


p. 2669. 


TMinots Terminal Co.—Larnings.— 


June— 1936 
Gross from railway... -.- $484 ,527 
Net from railway.....- 168,521 
Net after rents. ........ 114,481 

From Jan. |1— 

Gross from railway... .-. 2,919,285 
Net from railway... . 1,060,118 


Net after rents.......- 743,969 
—vV. 143, p. 113. 


1935 1934 1933 
$404 573 $418,263 $405,274 
1 as 139,267 139,994 
4,723 101,757 | 84,793 
ae it fat > 2,434,912 2,171,519 


42,194 "742,393 633 333 
94,976 474,195 322,418 


Indiana Associated Telephone Corp.—/arnings— 


Period End. June 30— 


1936—Month—1935 


et Ry Mos.—1935 








Operating revenues-__-.-. $101, $94,921 $593 .161 $551,695 
Uncollectible oper. rev... ll "683 
Operating expenses - ..-- 53,086 50,530 315,223 307 ,001 
Rent for lease of oper- 

ating property......- 50 50 457 300 
Operating taxes........ 12,799 12,125 75,480 72,771 

Net operattog income. $35,829 $32,099 $201,392 $170,940 
—_V. 14 . D. 2 4. 

Interborough Rapid Transit Co.—Zarnings— 

Thomas E. Murray Jr.. receiver, in his monthly report states creat 

Traffic—The Subway division during the montb of June carri 65,118, - 


239 rs, an increase of 2,385,034 or 3.80% ss compared with ey 
1935, All fees on on the gt showed increased r 


ing month of last year, ra 


A study of station receipts 
in fare on the steam 


stations to whi 
——, declined, 
over 


aging ire rom 2.08% on the ‘ance Ave. & 
Plains Road Line to 8.05% on the Pelham Bay Park 
The traffic actually increased at a rate of about 1% a 
out an interest 
j Se, ceestrs ob he’ tanerturoegh apetemn 
of many on the Interborough system. 
passengers were accustomed to drive in automobiles or 
whereas the receipts at Grand Central Station 
Undoubtedly some of the increase at Grand Central Station is 


nd- 
hite 


ing poin 1, 4- etl _ 
point. e uction 

the riding habits 
eceipts at outlying 


traffic over the corres 


new eclihse developed as the result of the reduction in ra 


The Manhattan division during 


June carried 17,979,651 passengers, an 


increase of 319, be or 1.81% as compared with June, 1935. 


The number of 


carried on the entire system d 


Laer ie June 
83 .097 ,.890, an increase of 2 704,532 or 3.36% as compared with June, 1935. 
Subway Division Operations 


Period End. June 30— 1936—Month—1935 


1936—12 Mos.—1935 


Chronicle 
countries throughout the world will be 











Gross oper. revenue.... $3,586,369 +. 483.193 $44,600,022 $43,858,527 
Operating expenses - -.- - 2.087.757 2.113.474 25,677,685 25,679 506 
Net oper. revenue.... $1, 408. 612 $1 o08. 719 $18,922,336 $18,179,020 
TM. nestagadbwatioe 156,815 137 ,697 835,052 1 408.647 
Income from oper.... $1,341,798 $1, a3. 022 $17.087. 283 $16,770.373 
Current rent deduc'ns_. 218,708 218.707 2,624,491 2.624.491 
ED isan me wate e $1,123,090 $1,013,314 $14,462,792 $14,145,882 
Used for purchase of 
assets of enterprise... Cr31,320 Cr52,508 Cr75,213 Cri71,956 





Balance—City & co.. $1,154,410 
Payable to city under 
contract No. 3...--.-- 


$1,065,823 $14,538 ,006 $14,317,839 





Gross inc. from oper... $1,154,410 


$1,065,823 $14,538,006 $14,317,839 
582 9,992,544 








Fixed charges. -------. 868,911 501 10,408,305 
Net inc. from oper... $285,498 $483,321 $4,129,700 $4,325,294 
Non-oper. income.- - --.-- 4,636 7,084 25,586 24.369 
DalaReS «26s decvccva $290,134 $490,406 $4,155,287 $4,349,664 


Manhattan Division Operations 


Period End. June 30— 


1936—Month—1935 


1936—12 Mos.—1935 











Gross oper. revenue.... $950,407 $974,196 $11,853,055 $11,924,096 
Operating expenses - - -- -~ 841,093 882,647 10,471,071 10 328,633 
she oper. revenue.... $109,314 $91,549 $1,381,984 $1,595,463 
educit— 
Rental of jointly oper- 
ated lines. 
Queensboro Line- - --- $4,967 $4,838 $59. 033 $56,945 
Lexington Ave. Line-- 3,902 3,858 6,580 46,494 
White Plains Rd. Line 3,505 3,449 41 »705 37,609 
Other rent items-.-....-- 6,440 6,471 78.439 81,963 
$18,815 $18,616 $225,757 $223,010 
$90,500 $72,934 $1,156,227 $1,372,453 


Bal. of net oper. rev. --- 
—V. 143, p. 590. 


International Business Machines Corp.—LZarnings— 
[Including earnings of foreign subsidiaries] 


Period End. June aT 1936—3 Mos.—1935 


Net income after all 

charges and taxes--...x$1,942,080 
Shs. cap. stock (no par). 738,934 
Earnings per share. --_-.- 


1936—6 Mos.—1935 

$1,776,201 $3,832,001 $3,548,115 
717,412 738,934 717,412 
$2.47 $5.18 $4.94 


x Net before Federal taxes was $2,289 080 for second quarter of 1936 and 
compares with $2,030,701 for same period of 1935. 

The earnings for the six months ended June 30, 1936 were the largest six 
months’ earnings in the history of the corporation, as were also the 
for the three months ended June 30, 1936 for any quarter in the company’s 


history 


The yearnings reported above include those of the company’s foreign sub- 


sidiaries, of which $376,555 was in countries where ee is at 


blocked by governmental! restrictions. 

1935 were fully covered by reserves. 
Company Purchases Buildin 
Corporation has purchased the 


resent 


Similar blocked profits for the year 


oe story building at 578-590 Madison 
Avenue, on the southeast corner of Madiso 


n Avenue and 57th meg 


New York, it was announced July > After alterations, this build 


become the world center of the I. 


B. M., from which its business "0 


in that area, one 





759 


tered. It will house a 
perm~“ent international museum, demonstrat the contributions of 
various countries to the accounting art through The building will 
have special offices. meeting rooms and other accommodations for Rowse many 
representatives from the company's ae \ organizations, visiting headquar 
ters for consultation and training. rtments now at various 
tions in Manhattan, including the we. — now at 270 Broadway — 
sales rooms at 310 Fifth Avenue and the Service Bureau at 95 M 
Avene. will be housed in the new location. 

ed ong meg building, which was opened in 1926, contains about 1,700,- 
eh Ay x tas has appro Gromit ey io oie square feet, of floor space. 
valu or tax purposes a valuation ha been re- 
duced from $2,2 50,000 in the last few years. It is ceancumanea' Ge y 
mortgage. yy were the estate of H. H. Rogers.—V. 142, p. 4181. 


Inland Steel Co. (& Subs.)—LZarnings— 


3 Mos. End. June 30— 1936 1935 1934 
$5,404,374 $4,148,424 $3,441,214 





Net operating earnings. ............ 

ee pee and depletion diwtin akaies 1,229,672 928,414 856,391 

PENNS bib abdiods pnitwibddtbae dale ee 403 ,125 445,500 455,625 

Estimated I Re Ee 473,386 Geavaee* + 'seceee 
FED BOGE, cvaviin dhaidtitiews déibed $3,298,191 $2,392,510 $2,129,198 


Shs. com. = oe outstanding (no par)... 1,440,000 1,200,000 1,200,000 
Karnings per share.....<.«c«<«cce-< .29 1.99 $1.77 

For the six months ended June 30, 1996, net profit was $5,232,823 after 
charges and Federal income taxes, equal to $3 .63 a share on 1 440 ,000 shares, 
convert — $4,858,307 or $4.05 a share on 1,200,000 shares in first 

Oo 

Consolidated es eae for the 12 months ended June 30, 1936, 
follows: Net after $17,359,412; depreciation and d letion, 
$4,213,520: awa. $1.9 918, 18.938: estimated Federal income taxes, $1,434, 
619; net income, $9,792.3: 335, 5, oqual to $6.80 a share on 1,440,000 shares of 


capital stock.—V 
International Great Northern RR.—E£arnings.— 
June— 1936 1935 1954 1 
Gross from railway----- $963 ,744 $926.712 $1,053,048 $1,380.656 
Net from railway... 126.544 92,967 295.118 458 ,651 
Ne es rents SP AES def15.461 def31,021 149,935 255,791 
rom Jan. 1— 
Gross from railway--.-- 5.787.032 5,694,718 6,304,868 6,571,015 
Net from railway... .- 095 1,040,326 1,779,647 2,015,861 
Net after rents... _.-.- def29 ,937 279,016 809,588 970,411 


—vV. 143, Dp. 113. 


International Harvester Co.—Larger and Add’l Div.— 

The directors on July 24 declared a quarterly dividend of 62% cents 
share on the no-par common stock and an additional dividend of 9 
cents per share to bring the three previous veh da dividends on fa 
common stock up to ye same rate, thus g the total dividend dis- 
tributions for 1936, $2. share. Both dividends will be paid on 
Oct. 15 to holders of eaare t. 19. 

Dividends of 30 cents per share were _ in each of the three precedi 
quarters and compare with 15 cents pai h three months from April 1 
1933 to and including Oct. 15, 1935. The company paid dividends of 30 
cents per share on Jan. 16, 1933 and on Mee 15, 1932; 45 cents on July 15, 

1932 and April 15, 1932, and 62 Bg per share each three months 
Jan. 15, 1929 to and including an. 6. 932 —vV. 142, p. 3679. 


International Ry. Co., a pt Paar A} 
Period End. June30— 1936—3 Mos.—1935 936—6 Mos.—1935 














Passenger revenue... -- $1,551.714 $1,399.743 $3 107.416 $2,805,684 
Freight revenue. ...-..- 33,777 27.489 69.353 57 .647 
Other revenue......... 16.899 18,853 30,412 35,151 

,.  -_ SARE SASSY $1,602,392 $1,446.086 $3,207 182 $2,898.483 
Maintenance_-.......- 183, 175.430 417.387 361.795 
Power operation.__...~ 103 .238 103 ,382 247.51 232.7 
Conducting transp’n.-.. 422.358 340,908 898, 708.259 
General and miscell_.-.- 204.415 204.311 408 339 406.432 
OE Eee ian Se 136,562 118.710 274 850 238,310 
il a ail at aide 8,227 , 496 .826 98 ,O: 
Rentals, tran. taxes, &c. 9, ,.023 5.42 ni 
Amortiz. of unt... 14, 13.705 28.243 ‘\ 
Depreciation -.......-- 272,786 256 907 544.176 

Net income__-....-.- $8,182 loss$20,056 loss$134,248 loss$101.711 
—V. 142, p. 3173. ae 

International Rys. of Central America— 

Period End. June 30— 1936—Monith—1935 1936—6 Mos.—1935 
Gross revenues... ...- $379,015 $371,546 $2.996.615 $2,632,186 
Oper. exp. & taxes_...- 239 ,407 233,845 1.458.327 1 394,524 

ey page: oo fast chgs $139,608 $137,701 $1,538,288 $1,237,662 
— p 


Intertype Corp.—LEarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Gross profit .........-.. $436 ,867 $337 .710 $908 ,084 $687 .733 
Head and branch office 





selling expenses. ----- 288 ,680 226 .943 562.260 450.087 
Depreciation. -....---- 37 875 29.875 78,021 61,210 
Reserve for taxes. net | 30, 32,000 76.000 70,000 

TAA TREE. cnvnnadoce $80,312 $48 ,892 $191,804 $106,436 


—V. 142, p. 4023. 


(John) Irving Shoe Corp.—Stocks Offered—Brown Young 
& Co., Inc,, N. Y. on July 27 offered 24,000 shares of pre- 
ferred stock and 24,000 shares of common stock in units of 

1 sh. of pref. stock and 1 sh. of common stock at $28.50 
unit (or at the market, but in any event not to exceed 
$30 per unit), or the preferred stock at $25 per share and the 
common stock at $5 per share. 

A prospectus dated July 16 affords the following: 


Guaranty Trust Co. of New York, transfer agent. Commercial National 
Bank & Trust Co. of New York, registrar. 

Com 5 nating as a partnership with one store, in December 1921, 
The Jo rving Shoe Co., Inc., prow to a chain of 25 stores, selling women’s 
$2 and $3 shoes, popular ‘priced a Se handbags, and shoes accessories. 
John Irving Shoe Corp. (incorp. in Del., May 7, 1936) acquired the busi- 
ness of the predecessor and operates the entire chain of stores. The chain 
of 25 retail stores merchandises under three different names, John Irving, 
Wilson, and Crosby Shoe Stores. Five stores sell shoes at one uniform price 
of $2; 14 at one uniform price of $3; and the remaining six stores at $2 and 

The volume of sales is divided into about the following proportions: 
oy, % shoe and shoe findings, 23% hosiery, and 4% hand 
he principal field of operations is in the larger cities between Boston 
Mass., and Bridgeport, Conn. Of the 25 stores in the chain, 20 are located 
n New York State, one in Ayaneyivanis, one in the District 
of Columbia, one in Maryland, and one in Virgini 

The company is purely a retail organization, selling only through its own 
stores. It is not engaged in any manufacturi ins or wholesaling activities. 

Purpose—Proceeds expected to be received 7 the company from the sale 
of the stock will amount to $358 ,950 before deduction of estimated expenses 
of $13,155, arcs 6 00 a company. If all the warrants are exercised at 
$9, there will be additional to the company; if at $12.50, $300,000; 
and if at $15 $360.00 

en received, approximately $150,000 of the net proceeds are to be 

used for the purpose of expansion, including the acquisition and equipment 

of additional stores and modernizing such present stores as may require it. 

The contemplated ee will uire larger inventories of merchandise 
and the pe Kb Broceste . = Pa ss for that Ay. the b 

usiness Deve —The gener evelopment me: er gr ml ce 
business for the past three fiscal years, for the three mo + 


the date of the end of the last fiscal year, Jan. 31, 1936 to me De 50, 1930 
and for the year ended April 30, 1936, as shown by the statements of con- 
solidated profit and loss is as follows: 














760 Financial 
Gross Sales, % Net 
Year End. Less Returns, Gross Operating Net Income 
Jan.31 & Allowances ofit Profit Income of Sales 
934.... $2,415,272 $815,165 $53,275 x$43 ,859 1.81 
1935.... 2,655,141 874,259 76,142 64,84 2.44 
1936.... 3,137,345 1,059, 4,508 95,746 3.05 
y 1936..-.- 531 1,121,309 161,273 137,031 4.22 
21936..... '877 ,052 301,111 53,110 45,827 5.23 
x yn one of subsidiary ee ee to unse of acquisition. y Year 
ended A hree months e 


The a Oi viend aL cpcuiremens on the ory ‘600 shares of preferred stock 
Brine posed to be outstanding as a result of this financing will amount to 


Capitalization— Authorized Outstanding 
6% cumulative pref. stock ($25 par) -- 40, ; 24,000 shs. 
Common stock (par $1)...-...---.--- 146,500 shs. 122,500 shs. 


Warrants—Purchasers of the 6% cumulative preferred stock are to caave 
with each share a detachable warrant entitling the holder to — ne 
share of the common stock of the company * any time vv, to l, 1939. 
The prices at which these warrants may be e 
warrant is exercised on or before June 30, 1937, $12: 
warrant is exercised during the period beginning July 1, 1937 and ending 
on June 30, 1938 and $154 per F wn if the warrant is exercised during the 
period beginning July 1, 1 and ending on June 30, 1939. 


Pro Forma Consolidated Balance Sheet, April 30, 1936 











Assets— Liabilities— 
hin oii macbatknas $500,492; Accounts payable, trade..... $266,797 
Accounts receivable... .....-. 666 | Accrued liabilities ........... 52,067 
Value of life insurance policies 13,687 | Due to officers. ............. 752 
DEVERREEIOR.. concecccaceccene £62,987 | 6% cumulative preferred stock 600,000 
Investment in securities... ~~. 75 | Common stocks............. ‘ 
Fixed assets (net).........-.. Re eee | WURDE se a wccontsobducsécnecs 32,834 
Deferred charges.........-..- . 
Ess 1,GVEC,CE0] «= TURR. ccc cnccccoweseccoce $1,074,950 
—V. 143, p.. 591. 
Investment Corp. of Philadelphia—Asset Value— 


Chairman Resigns— 


Pog ye illiam Stix Wasserman in a letter to stockholders July 24 
states in 
A statement of the company’s position as of the coe of yoy June 30, 
1936, shows a liquidating value of approximately $ md set after pro- 
vision for taxes (but not Federal surtax). As of Dec. 1935, this liqui- 
dating value was approximately $90 per share. Since June 30 the val 
the shares has risen and at the close of business ee after Soong meg 
for the effect of exercise of warrants, it was appro we 4103 70 pee mere 

At a meeting of the directors held July 16, 1030. ames K. ble’s 
resignation as Chairman and as a member of the executive committee was 

. Mr. Trimble will continue as a director. L. Nelson was 

ene Pf mag cyt Mr. Trimble as a member of the executive committee. 
a0 p 


Jones & Laughlin Steel Corp.— Definitive Bonds Ready— 
The Guaranty Trust Co. of New York was pre July 27, 
1936, by exchange at its corporate trust de ment, first mo bonds, 
series A 4\%%, due March 1, 1961, in definitive form for outstanding bonds 
of this issue n temporary form.—V. 142, p. 3174. 


Jewel Tea Co., Inc.—Sales— 


Four Weeks Ended— 1936 1935 1934 1933 

tg ag RSS $1,470,582 $1,395,225 $1,214,762 $1,095,551 
REE SRE ea 1,522,355 1,450,684 1,276,473 1,061,842 
RTE RAEN SRS, 1,534,026 1,439,369 1,335,685 1,052,312 
Ak ta: visas teen ireiaiaen aitirte 1,497,019 1,436,962 1,276,651 1,073,939 
DL SRE, dn odumnreinoe 1,499,772 1,422 ‘600 1,265,773 1,034,522 
SE inn wmickinueaee é 1,502,338 1,417,014 1,265,347 1,071,758 
I in i seis en aielinty eid l, 579, 602 # 1,407,424 1,311,074 1,015,899 


Regular Common Dividend—Wage Extra Dividend— 

The directors on July 27 declared the 35th regular quarterly dividend 
of $1 per share, p ‘TY Sept. 30 to common stockholders of record Sept. 16. 
This advance of 15 days in the customary date of dividend payn.ent is 
made on account of the Revenue Act of 1936 so that the company’s dividend 
year and tax year will correspond. 

At the same time a special ‘ ‘wage extra’’ to alle ape was voted by 
the directors. The ‘‘wage extra’’ will be paid Sept. 19, 1936, to all who are 
then in the ye of Jewel Tea Co., Inc., and who were continuously 
in its employ Dec. 29, 1935, the end of the previous fiscal year. 
Officers and senior executives are excluded from participation. This 
‘“‘wage extra’’ distribution will be amo more than 2, employees 
throughout the Jewel organization and will be on the basis of a 6% wage 
or salary ‘‘extra’’ on the total income of each worker, including wages or 
salary, commissions, bonuses, or other special awards, up to a total average 
income or $50 per week for the first 28 weeks of 1936. ose whose average 
income exceeded $50 a week will receive the 6% ‘‘extra’’ on the $50 average 
but not on that portion of their income above that figure.—V. 143, p. 115. 


Jones & Laughlin Steel Corp.—LEarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Profit after Federal tax. $3,011,693 $1,399,223 $3,416,917 $1,898,612 
panes. and depletion... 1, oi ,166 l, 284 ‘091 2,821,069 2,497,306 





RE St Pg 7,794 70.720 413,394 151,683 
I $1,115,733 $44,412 $182,454 loss$750,377 
Earns. per sh. on 576,320 
shs. common stock... _ $0.15 Nil Nil Nil 


—V. 142, p. 3174. 


Kansas Electric Power Co.—Earnings— 
Per. End. June 30— 1936—3 Mos. S5nes 1936—6 Mos .—1935 


Total oper.revenues_... $553,846 525,216 $1,131,977 $i, tf 571 
x Oper. exps. & taxes--- 388,607 363,799 787,968 2,823 














Net oper.income.... $165,239 $161,417 $344, 009 $331,749 
Other income (net)... - 252 640 1,142 3,874 

Gross income_-_-___.-.- $165,491 $162,057 $345,151 $335,623 
Funded debt interest___ 68,750 80,000 137,500 160,000 
General interest. _____ 1,230 1,584 2,471 2,978 
Amortiz. of bond disc’t 

and expemse___._____ 10,133 11,935 20,267 23,870 

Net inc. before divs. $85,377 $68,538 $184,912 $148,774 
Pref. stock dividends. - - 44,682 44,682 89,364 89,364 

I, «Gotan Sod wai $40,695 $23 ,856 $95,548 $59,410 

x N ree | has been made for Federal surtax on undistributed profits. 

p 
Kansas Oklahoma . Gulf Ry.—L£arnings.— 

June— 1936 1935 1934 1933 
Gross from railway-_--_- $192, 411 $142,665 $159,331 $166,111 
Net from railway_-_-_-_-- 102,695 45,577 82,83 »704 
Net after rents_........ 63,744 20,891 51,306 50,915 

From Jan. 1— 

Gross from railway... .-_- 1,171,970 925,446 944,765 834,504 
Net from railway... .-_- 604,112 384,42 472,404 385,127 
Net after rents._.....- 378,516 220,042 290,840 204,999 


—V. 143, p. 115. 


Kelsey Hayes Wheel Co. (& Subs.)—Earnings— 


Per. End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
ay profit after all chgs 


nel, Fed. inc. taxes-_ $622,278 $633,793 $948,138 y$1,140,222 
Earns. persh.oncl. A & 
oT Vopr erage $1.17 $1.24 $1.79 $2.16 


y Before including non-recurring income of $503,302 from purchase of 
company’s debentures. Including this non-recurring profit earnings per 


share was $3.23.—V. 142, p. 3175. 





Aug. 1, 1936 
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Kansas Power Co. (& Subs.)—Larnings— 














Per. End. June 30— 1936—3 Mos .—1935 1936—6 Mos .—1935 
Total oper.revenues.... $360,385 $338,7 $702,224 $666,990 
x Oper. exps. & taxes... 242, 239, 644 478,402 467 ,334 

Net oper.income._... $117,561 $99,140 $223 ,822 $199,656 
Other income (net)..... Dr2,732 Dr2,693 Dr2,239 Dr2,675 

Gross income. .......-. $114,829 $96,447 $221,582 $196,980 
Funded debt in Lnserest..... 65,746 66,860 131,484 133,723 
General interest... 1,483 1,994 3,386 3,930 
Amortiz. of debi disct. & 

; of pref. stock 7,430 7,449 14,860 14,956 
—— stock 
rh canes... 1,250 1,250 2,500 2,500 
Net inc. before pref. 
ends... = $38,919 $18,893 $69,351 $41,870 
f. stock dividends. . . 29,885 29,885 59,770 59, 770 
TR... citivbouwns $9,034 def$10,992 $9,581 def$17,899 


. ~ eer has been made for Federal surtax on undistributed profits. 
Kendall Co.—Bonds Called— 


Holders of 20-year 5%% debentures, series A, due Sept. 1, 1948, 
being notified that $300, of these ogee Boy have been selected by Tot 


for redemption Me 1, 1936, at par and in ther with a um 
of 2% at amount. wet this total ‘$1 ,000 is being redeemed 
through pay ~ the sinking fund, while the company is ex its 
Saker e on er the trust ent in call the remaining $200,000. Hold- 


ers of bonds so selected should em for payment on the —- 
tion ag s the wink ae is — of a tae. Bank Farmers t Co. 
trustee, am St or at the First Naiomal Bank of of 


Boston, 3 Seanak. Mass. 


Participating Dividend— 

The drectors have declared a quarterly dividend of $1.50 per 
share and a participating dividend . 10 cents per share on the $6 cum. — 
persc. D preferred s , series A, no par value, both payable Sept. 1 to 

olders of record Aug. 10. Similar ‘distributions were made on June 1, last. 
A participating dividend of 38 cents was paid on June 1, 1935 and one of 
92 cents was paid on June 1, 1934.—V. 142, p. 2671. 


Keith-Albee-Orpheum Corp.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative convertible preferred stock, par $100, payable Oct. 1 to holders 
of record Sept. 15. A like payment was made on July 1 and April 1 last, 
this latter being the first payment made on the preferred stock since Oct. 1, 
1931, when a regular quarterly dividend of like amount was paid. 


Consolidated Income Account (Incl. Subs.) 





26 Weeks Ended— June 27, '36 June 29, os 
Profit before prov. for deprec. & income taxes--..-.. $896.6 $565, 
Tt, 2 ciatkvcbabtidmesedtemunbininemteath 364,935 417 997 
Provision for income taxes..................... 107,190 33 ‘625 

Net profit after all Gharges. . 4. .< cccccccccces $424,573 $113,408 
Per share on the 64,304 shates 7 SF, cum. pref. stk. $6. 60 $1.75 

For the 52 weeks ended J 7 a 1936, the rep shows a net profit of 
$714,238 after all charges. is equal to $11.10 per share on the 64,304 
— of 7% cumulative ies Fo ted now outstanding.—V. 142, 
D. 


(B. F.) Keith Corp. (& Subs.)—Earnings— 
26 Weeks Ended— June 27 SF June 2 35 





Profit before prov. for deprec. & income taxes... $710, $493.3 

En. nce sothin sa amehiiin ate tetheetenin ee hatitalinaiptaine 284, 336,530 

eee Gee Ge Ss, oc cen wandeonsinn 74,125 23,975 
Net protte I I a $351,586 $132,797 


52 weeks ended oat Tune 27, 1936, the company shows a net profit 


For the 
including depreciation and provision for 


of $683,433 after all charges, 
income taxes.—V. 142, p. 3 74. 


Kirby Petroleum Co.—ZListing Approved— 
The New York Curb Exchange has approved the listing of 500,000 
outstanding shares of common stock, $1 par.—V. 143, p. 431. 


Kobacker Stores, Inc.— Dividend Plan Approved— 

The directors have declared the plan operative for payment of the 
accumulated dividends on the 7% preferred stock. The plan provides that 
each preferred share will receive in exchange for accumula dividends a 
stock dividend of one share of no-par common and a cash dividend of $1.75 
The regular quarterly dividend of $1.75 on the preferred, due June Il, has 
been declared, payable Aug. 15 to stock of record July 29. —V. 143, p. 276. 


(S. S.) Kresge Co.—Eztra Dividend— 

The directors on July 29 declared an extra dividend of 30 cents per 
share in addition to the regular quarterly dividend of 25 cents per share 
on the common stock, at $10, both payable Sept. 30 to holders of record 
Sept. 10.—V. 143, p. 276 


(S. H.) Kress & Co.—~Stock Increase— 

The stockholders on Aug. 18 will vote on increasing the authorized com- 
mon stock from 1,500,000 shares to 2,678, hg soares (instead of to 2,500,000 
as authorized by ‘stockholders on May 12, 36), present share to be 
exchanged for two new shares.—V. 143, 4 o 77. 


Lake Superior & ienpeming RR.—Earnings— 


June— 1936 1935 1934 1933 
Gross from railway - ---- $427 ,804 $217,415 $234,740 $166,695 
Net from railway--.-~--- 306,679 118,553 143,093 102, 
Net after rents......-- 248,830 98,278 123,204 89,167 

From Jan. 1— 

Gross from railway - - - - - 926,513 592,430 543,510 310,834 
Net from railway ------ 374,282 117,148 117,475 9 
N ow Bite Serial pkiciinah 202,814 19,747 19.975  def61,304 
= p 


Lane Bryant, Inc. (& Subs )—Earnings— 

Years End.May 31— 1936 1935 1934 1933 
SR pS $13,296,481 $12,754,378 $12,398,603 $10,751,930 
Net profit after depreci., 

int. & prov. for Fed- 


oral 00868. 6 4d. ccc... 201,010 65,765 255,582 dep 161.001 
Shares common stock ” 

outstanding(no par) - - 126,228 128,928 mat TH 5 128 ,957 
Earnings per share_ - - _ - $1.01 Nil $1.31 Nil 
—V. 143, p. 377. 

Lehigh & Hudson a Ry.—Earnings. a 

June— 1936 1935 1934 1933 
Gross from railway-.---- $127,650 $138,527 $120,049 $119,831 
Net from railway... .-- 32,035 40,553 33,215 40,706 
Net after rents... .- 7,664 14,824 12,806 18,673 

From Jan. 1— 

Gross from railway. .--- 775,828 771,445 758,667 681,741 
Net from railway-_-.--~-- 219,488 248,363 226,719 209 ,507 
Net after rents_.......- 69, 791 100,760 91,196 72,580 

—V. 143, p. 116. 

Lehigh & New England RR.—Earnings.— 

June— 1936 1935 1934 1933 
Gross from railway -- --- $306,765 $401,492 $164,204 $270,414 
Net from railway - - - - - - 49,720 158,478 47 ,603 4,19 
Net after rents____. ~~ 39,169 152,813 46,144 69,881 

From Jan 1— 

Gross from railway - - --- 1,996,750 1,785,045 182,523 1,401,235 
Net from railway -- - - - - 519,441 518,325 501,246 8,578 
Net after rents____.--- 392,801 518,796 434,006 280,184 


—V. 143, p. 116. 
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Lehigh Valley RR.—Zarnings.— 

June— 1936 1935 1934 1933 
Gross from railway... $4,118,147 $3,690,556 $3,269,565 $3,402,157 
Net from railway - -- - -- 1,289,273 928 ,280 206 962,173 
Ne — rea iwiiwoase 902,761 631,828 162,372 684,823 

rom Jan. i-- 
Gross from railway . - - - 23,618,308 20,751,232 21,078,521 17,632,806 
Net from railway --- - -- 5,023,236 5,413,728 3,163,196 


882,69 ,023, ,163, 
Net after rents. --...-- 3,614,129 3,113,315 3,291,547 1,021,246 
—V. 143, p. 592. 


Lehman Corp.—New Chairman— 
Arthur H. Bunker has been elected Chairman of the Executive Com- 
mittee. The committee was formed during the fiscal yedar ended June 30. 





E. J. Bermingham was elected a director and a Vice-President, and Alex- 
rr also a director, was elected a Vice-President.—V. 143, p. 
Lexington Water Power Co.—Earnings— 

12 Months Ended June 30— 1936 1935 
Operating revenue—Electric..............-.--.- $1,976,716 $1,806,282 
Oo NN EE EOE I EE TE 435,298 211,258 

OG a a Fag I RE I RG. SS 23 251 20 322 
Prov. for retirements, renewals & replacements of 

ESN A aR ES I path ee ami a 262,330 262,330 
PE in dito ccna biitsbdsiodaticnitinkia 323,659 300 ,648 

I i $932,178 $1,011,724 
RN i il no ln AE a ck 4.050....  eewene 





$936,213 $1,011,724 
579,1 5 


Interest on 5% 1st mortgage bonds_...........-.- 





Interest on 514% debentures._....------------ 230,312 250,154 
Interest on a AAMC a oS BOE el 30,584 16,424 
Amortization of debt discount & expense. -.....-.- be 39,453 40,988 

EN, GO LO ETE OE I AA $56,681 $119,122 


—V. 142, p. 4183. 


Libbey-Owens-Ford Glass Co.—Larger Common Div.— 
The directors on July 28 declared a dividend of $1.25 po share on the 
common stock, no value, payable Sept. 15 to holders of record Aug. 31. 
This compares with 50 cents paid on June 15 and March 16 last, and 30 
cents paid each three months from Dec. 15, 1933 to and including Dec. 16, 
1935, and on Oct. 2, 1933. his latter was the first dividend paid since 
nae FY ; ee: > rams a quarterly payment of 25 cents per share was made.— 
. . D. . 


Lone Star Gas Corp.—Preferred Stock Called— 

The company has called for redemption as of Sept. 30, next, at par and 
accrued dividends, the 6% cumulative preference stock. Holders of the 
cumulative preference shares will have the alternative of exchanging their 
holdings for common shares at the rate of seven shares of common for each 
share of cumulative preference.—V..142, p. 3858. 


Long Beach Gas Co., Inc.—Tenders— 

Empire Trust Co., as trustee, is inviting tenders for the sale to it of first 
mortgage 5% 40-year sinking fund gold coupon bonds at a price not ex- 
— 105 and accrued interest, in an amount sufficient to exhaust the 
= S an tt § Tenders will be received up to 3 p. m., Aug. 7, 1936.— 

° » an . 


Long Island Lighting Co.—Bonds Called— 

The Company on July 31 called for redemption on Sept. 1, 1936 three 
bond issues aggregating $27 ,091.000. 

The company will redeem $16,669,000 Series B 5% first nyeunding 
mortgage gee bonds, due Sept. 1, 1955, at 105, while the Queens Boroug 
Gas and Electric Co., a subsidiary, will redeem $5,200,000 5% first re- 
funding mortgage gold bonds, due Sept. 1, 1955, at 105, and $5,150,000 
4% refunding mortgage bonds, due March 1, 1958, at 104. 

runds for the redemption of these bonds were provided through the 
recent sale of $27,019,000 of refunding bonds to leading insurance com- 
panies at an interest cost to the company of 3.75%, thereby effecting a 
savings of $342,000 per annum to the system. 

The company bonds should be presented for payment to Irving Trust 
Co. with March 1, 1937, and subsequent coupons attached. The Sept. 1, 
1936, coupon should be detached and presented in the regular way. The 
Queens Borough bonds should be presented to the Guaranty Trust Co. of 
New York.—V. 143, p. 592. 


Long Island RR.—Earnings.— 


June— 1936 1935 1934 1933 
Gross from railway... _-. $2,244,406 $2,130,272 $2,205,564 $2,120,811 
Net from railway - - --- - 92,316 639,062 693 .743 894,084 
Net after rents_______._ 186,389 172,741 231,903 460,360 
From Jan. 1— 
Gross from railway - _-.- 12,055,565 11,520,143 11,773,831 11,380,325 
Net from railway. ----- 2,685,630 2, 826 2, ,612 ; 176 
Net after rents________ 445,169 93 ,460 800,274 1,606,929 
—V. 143, p. 592. 

Louisiana Arkansas & Texas Ry.—Earnings.— 

June— 1936 1935 1934 1933 
Gross from railway... $125,877 $96,334 $87,921 $81,593 
Net from railway... 26,630 29,823 24,319 ,069 
Net after rents.__.._. 12,567 14,953 8,432 11,744 

From Jan. 1— 

Gross from railway... 623 ,269 464,338 479,477 377,188 
Net from railway... - 145,870 90,468 114,950 45,602 
Net after rents._...._- 35,034 6,089 13,626 def30,934 


—V. 143, p. 116. 
Louisville & Nashville RR.—Zarnings— 


June— 1936 1935 1934 1933 
Gross from railway... - $7,243,601 $6,053,579 $5,.717.140 $5,508,289 
Net from railway- ~~. 2,065,694 1,489,820 1,096,035 »oa2,242 
Net after rents._._...- 1,535,077 1,193,812 670,658 1,052,966 

From Jan. 1— 

Gross from railway - - - -- 42,683,913 36,323,883 35,645,775 30,233,815 
Net from railway -- - -- - 10,835,262 8,197,326 9,018,529 6,402,340 
Net after rents_......-- 8,141,764 6,265,658 6,953,101 4,187,622 


Bonds Called— 


The company on July 30 called for redemption on Oct. 1, 1936. two 
bond issues witn an aggregate principal amount of $22,753,000 outstanding. 

The issues consist of $12,753,000 first and refunding mortgage 5% % 
bonds, series A, dated Aug. 1, 1921, and due April 1, 2003, which will be 
redeemed at 102% and accrued interest and $10,000,000 10-year secured 
5% bonds, dated Oct. 1, 1931, and due Oct. 1, 1941, which will be redeemed 
at 103%. Holders of the bonds are requested to present them for redemp- 
tion on Oct. 1, at the railroad’s offices at 71 Broadway, New York City. 

The funds for redemption of these issues were provided through recent 
sale of $26,000,000 of 3% % bonds. 

Acquisition — 

_ The Interstate Commerce Commission on July 6 approved the acquisi- 
tion by the company of the properties, rights and franchises of the Cumber- 
land & Manchester RR. 

The railroad of the Cumberland company, constructed in 1917, extends 
northerly from a connection with the Louisville company’s line at Heidrick 
to Manchester, 23.02 miles, with a branch extending westerly from a point 
near Manchester to Herron, 3.41 miles, aliin Knox and Clay counties, Ky. 

The Louisville controls the Cumberland ouspeny through ownership of 
its entire capital stock except directors’ qualifying shares, and has operated 
its railroad properties under lease since Jan. 1, 1927.—V. 143, p. 592. 


Lower-Austrian Hydro-Electric Power Co.—=/nierest— 
The interest due Aug. 1 1936, on the guaranteed 20-year closed first 
mortenge sinking fund 644% gold bonds, due 1944, will be paid on that 


The Committee on Securities of the New York Stock Exchange rules that 
the bonds be quoted ex-interest 34 % on Saturday, Aug. 1, 1936; that the 
bonds shall continue to be dealt in ‘flat’ and to be a delivery in settlement 
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f i b . . 1, 1937, 
creer te benpeg nt. 300, eet eer sano 2,1 
McGraw-Hill Publishing Co., Inc. (& Subs.)—EZarnings 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after interest, 
taxes and all other 


incl. epr .. $204,909 $124,445 $401,925 $273,971 
Earns. per sh. on ,000 
shares capital stock. . - $0.34 $0.20 $0.66 $0.45 
—V. 142, p. 4345. 


McWilliams Dredging Co.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable re. 1 to holders of record Aug. 20. A like 
payment was made on June 1, t and compares with 75 cents paid on 

arch 1, last; 50 cents paid in each quarter of 1935; 25 cents 
distributed each three months from Sept. 1, 1933, to Dec. 1, 1 incl., 
and 37% cents per share > pe previously each quarter. In addition the 
company paid an extra dividend of 25 cents on Dec. 1, Sept. 1 and June 1, 
199 Pond a I rp Fete - of 50 — a ee. l, i th ilies oe 

ng—The cago Stock Exchange approv e application 

the company to list 96,350 additional shares of common stock par. Itis 
the intention of the board of directors of the company to issue these ad- 
ditional shares as a 100% stock dividend if stockholders at their meeting 
to be held July 31, 1 6, approve a pro amendment to the com- 
pany articles of incorporation increasing the authorized common shares to 

,000. These additional shares will be admitted to ves on notice of 
registration under the Securities Exchange Act of 1934 on notice of 
issuance.—V. 143, p. 433. 


Maine Central RR.—Zarnings— 








Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
ting revenues_.-.-.. 897 ,408 $935,587 $5,985,425 $5,809,574 
et oper. revenues... 147,889 277,256 1,150,586 460,183 
Net ry. oper. income. - 22,959 175,671 382,166 814,751 
Other income... ....... 42,963 41,520 235,791 248,429 
Gross income... _..-- $65,922 $217,191 $617,957 $1,063,180 
Deductions. ......<««-- 179,577 184,835 1,019,951 1,091,653 
Net income____...-- def$113,655 $32,356 def$401,994 def$28,473 
—V. 142, p. 4346. 


Managed Investments, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of like amount on the common stock, no 
par value, both payable Aug. 15 to holders of record Aug. 1. Similar extra 
br a wore pee on May 15, last; Dec. 23, 1935, and Feb. 15, 1934.— 

: , Dp. : 


Manufacturers Casualty Insurance Co.—Eztra Div.— 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 40 cents per share on the 
an oe ear 10, both payable Aug. 15 to holders of record Aug. 1. 
—V, : 


Marchant Calculating Machine Co.—To Resume Divs.— 

The directors haye declared a dividend of 50 cents per share on the 
common stock, payable Aug. 15 to holders of record July 31. This will be 
the first distribution to be made since July 15, 1930 when a dividend of 40 
cents per share was paid.—V. 143, p. 433. 


Masonite Corp.—Refinancing Plan Voted— 

At the special meeting July 22, the stockholders approved the plan of 
financing proposed by the d and approved the underwriting agree- 
ment therefor which had been entered into subject to such action by the 
stockholders. The stockholders also adopted the first of certain amend- 
ments to the company’s certificate of incorporation that will be required 
to carry out the program. 

Under the plan, the common stockholders, by reason of their preemptive 
rights, will be offered the opportunity to subscribe pro rata to the proposed 
issue of new 5% preferred stock (series A, convertible until Sept. 1, 1941) 
and concurrently the old preferred stockholders will be given the privilege of 
exchanging their old areieant stock (subject to allotment) for the = 
ferred stock. The unsubscribed stock will be taken up by the und ters 
at $103 per share. In connection with the financing, the outstanding com- 
mon stock will be split up on a two-for-one basis. 

The entire am is subject to the necessary registration statements 
being filed with the Securities and Exchange Commission. Counsel for the 
company and counsel for the underwriters, together with the auditors, are 
a a were 58 =e preparation of the registration statements together with 
other legal details. 

It is understood that a further al meeting of both the preferred and 
common stockholders be req to act on further amendments. By 
reason of this fact and the requirement of the Securities Exchange Act 
that registration statements must be on file for a od of not less than 
20 days, it is understood that subscription rights for the common stock- 
holders and exchange privil , subject to allotment, for the old preferred 
stockholders, will not be available until the latter part of August or the fir & 
week in September.—V. 143, p. 433. 


Massachusetts Bonding & Insurance Co.—Reports 


Gains— 

The company’s premium income for the first six months of the current 
year showed an increase over the corresponding months of the previous 

ear of approximately $700,000, while loss payments increased by only 

175,000, President T. J. Falvey stated in his semi-annual report to the 
directors. Interest and other income likewise showed substantial increases. 

The company's assets for the 12 month period July 1, 1935 to June 
30, 1936 were increased over $3,000,000, total assets now exceeding $20,- 
000.000 and being the greatest in the company’s history. 

The premium and claim reserve items were substantially strengthened, 
as was the company’s business producing organization, according to the 
report.—V. 143, p. 593. 


Massey Harris Co., Ltd.—T7o Change Sinking Fund Pro- 
visions— , 

The holders of the eg outstanding debentures, at a special 
meeting to be held Aug. 31 will asked to waive default occasioned by the 
company’ failure to make sinking fund provisions, and to release the 
company from the trust deed covenant to pay $300,000 into the sinking 


fund Oct. 31 next and the same amount semi-annually thereafter. 
Instead, the company By aan w to pay $100,000 into the sinking fund 
Oct. 31, next, and $100, semi-annually until 1942, then $125, from 


weir $150,000 on April 15 and Oct. 15, 1946, and $150,000 on April 


The company would be empowered to redeem in whole or in part at any 
up to Oct. 15, 1937, and at 101 at any time 


time outstanding bonds at 10 
thereafter until Oct. 15, 1947. 

The plan provides, in addition, that all sinking fund requirements must 
be fulfilled and $2,000,000 of the bonds redeemed before the compan 
may make any cash payment on its shares or pay interest or principal o 
any nee which these 5% debentures, due 1947, have priority. 
—V. 143, D. . 


Maytag Co. (Del.)—Earnings— 








Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
pT ae cae $4,333,685 $4,180,197 $7,943,098 $8,187,601 
Int., royalties, rents, &c. 102,669 83 ,642 154,692 169,254 
Net profit on sec. sold- - 11,101 3,762 50,735 24,757 

TRE Ot MEE: $4,447,455 $4,267,602 $8,148,525 $8,381,612 
Less manufacturing, sell- -— 

ing & general expenses 3,469,924 3,413,254 6,391,856 6,790,057 
Prov. for Fed. inc. taxes 133,000 102,000 237,500 197 ,000 
Depreciation... .-.--.-- 66,923 62,498 133,848 124,996 
Other deductions- ----- 22,914 26,460 40,035 37,391 

Wet BEGG nnecnee an’ $754,692 $663,389 $1,345,286 $1,232,168 
Earns. per sh. on 1,617,- 

922 com. shs. (no par) $0.30 $0.22 $0.49 $0.38 


—V. 142, p. 3001. 
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Mead Corp. —Accumulated Dividend— 
The directors have declared a dividend Ps $1.50 per share a account of 


pag a on the $6 cum, pre es A, no par value, 
yable t.1 4 Eon of record a 15. A like dividend was paid on 
Sune 1 Lod bhaee 2. mee = = F » eee — latter ss the Ven 
ay By g. Sy thy 4 une when a regular quarterly 
Mividend of like amount was disbursed Pa 2B is, p. 3514. 


Melville Shoe Corp. (& Subs.)—Earnings— 


Mos. End. J 30— 1936 1935 1934 1933 
Gel «an i Badin esp a w-==--817, 344,781 $15,130,971 $13, 531.775 $9,463,395 
Saat Sr. «oan e diem 1,758,744 10,469,395 8,829,424 »741,438 











ministrative expenses. 3,619,636 3,273,985 3,181,253 2,880,869 
Dope iati ay peo bees a’ ans 184, 349 178,496 175,678 
et loss on real est. oper. ; fee 2 Qala gee at 
Interest paid... ..- “8 ‘ 3,766 6,439 2,800 2,388 
Bonuses & commissions 
paid for lease cancella- 
etn rent reductne- = sie | B14 (TG 
Miscellaneousincome... Cr34.154 Cr59.626 Cr45.634  €r25,379 
Net inc. of selling co... $1,661,245 $1,127, “te $1,276,843 $610,126 
Net loses ofrealest.subs. j= ---.--- =‘«--««-- 27 .892 96,908 
Combined net inc. be- 
fore Federal inc. tax $1,661,245 $1,127,413 $1,248,951 $513,218 
Fed. inc. tax (estimated) 251,529 155,830 174,549 47 395 
Net income......-.-- $1,409,716 $971,583 $1,074,402 $465,823 
ns. per sh. on com. . 
stock outstanding. -- - $3.60 $2.42 $2.69 $1.04 


Consolidated Earned Surplus ‘Account for the 6 Months Ended June 30, 1936 
Balance as at Dec. 31, 1935 ee GT 





Net income for the six months ended June 30, 1936....-...-.-. 409,715 
bbe oe owe bd hbo ccedb ec ndne coo ggseebsccoscccasensdue $6,531,927 
Dividends paid: First Asay tae GEOG, Gihad ob cccascennspeces T; ane 


Second preferred stock, 
Common stock, $1.625 oar “share p caudielbeeiltwctinmnae atl 602.665 














Dass G6 G6 FURS BD, WGGGc0 0 n ocvcgeecesesscdsaseeegsoce $5,856,759 
No provision made for surtax on undistributed profits. 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ TAabdtlities— $ $ 
i. ~denadinnen 4,727,832 5,000,624’ Accounts payable. 1,782,050 1,613,199 
Notes & accts.rec. 217,150 305,473 Accrued liabilities. 61,589 261,323 
Inventories... . .. 4,559,508 3,042,262; Accts. of officers 
Cash in closed bks. and employees... 9,231 20,061 
is. umtineina wale 12,096 17,416; Fed. income tax... 412,232 293,539 
Accts. of officers Deposits on sub- 
and employees. 10,721 31,209 leases and store 
Prepaid rents, in- mgrs.secur.dep. 142,511 139,253 
surance, &c.... 342,978 271,570 Res. for self-ins. & 
Investments ..... 190, 137 97,113; storereplacem’ts 200,867 184,919 
b Fixed assets.... 2,574,264 2, 7. 884 4\%% pref.stock.. 2,218,700 =-..... 
Deferred charges. . 85,929 088 6% cum. Ist pref. -....-- 1,943,400 
¢ Common stock in 16% cum 2d pref. 499,960 499,960 
treasury....... 15,021 16,690,a Common stock. 464,514 464,326 
Paid-in surplus... 887,223 1,110,881 
Earned surplus... 5,856,760 4,665,467 
Me idtdaschke 12,735,636 11,196,329 Bites meena 12,735,636 11,196,329 


x 900 shares at cost in 1936 (1,000 shares in 1935) (held for resale to 
employees at agreed price of $8. 231 in 1936; $10,331 in 1935). a Repre- 
sented by 371,611 shares no par value in 1936 = 371,401 shares in 1935. 

After reserve for depreciation of $2,260,301 in 1936 and $2,059,104 in 
1935.—V. 143. p. 434. 


Merchants Fire Assurance Co.—E£zira Dividend— 

Tne directors have declared an extra dividend of 10 cents per share 
in addition to the regular semi-annual dividend of 75 cents per share on 
the common stock, par $12.50, both payable Aug. 1 to holders of record 
July 27. xtra dividends of 25 cents per share were paid on Aug. 1 and 
Feb. |, 193... The regular semi-annual dividend was raised from 50 cents 
to 75 cents per share with the Feb. 1 last payment.—V. 142, p. 961. 


Merchants’ National Properties, Inc.—Payment— 

The U. 8S. District Court for the Southern District of New York has 
authorized the payi. ent to each holder of 6. sinking fund gold bonds, 1958, 
with ec. 1, 1933 and subsequent interest coupons attached, of a sum 
equal to 2% of the oe ee ge ai.ount of said bords, such payn ent to be 
dee.:.ed paynient in full of the se.:-i-annual interest instaln.ent payable on 
June l, 1936, as eevee in the debentures to be issued pursuant to the 
co.u..pany’s a..en ff ~ of reorganization, as further am.ended and as 
confi iri. ed by order of the Court. 

The Court confiru ed on June 24 the plan of reorganization as amended. 
The be we mie yore of the plan awaits the final preparation of the papers. 
—V. 142, p. Ss 


Michigan Assoc’ated Telephone Co.—Accumulated Div. 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable Aug. 15 to 
holders of record July 31. Similar payment was made on May 15, last. 
A dividend of 50 cents per share was paid on Feb. 15 last and one of $1 
per share in July, 1935, this latter being the first dividend paid on the 
preferred stock since Feb. 15, 1933, when a regular quarterly distribution 
of $1.50 per share was made. 

Accumulations after the payment of the current dividend will amount to 
$15.50 per share.—V. 143, 17. 


Michigan Bell i Co.— Earnings— 


Period End, June30— 1936—Month—1935 1936—6 Mos.—1935 
$2,685, st $17, oS ty $16. 017, sas 








Operating revenues_.__ $3,102,232 

Uncollectible oper. rev... 949 36,969 

Operating expenses... . 1,896,132 1,756, 138 11,063,616 10,600,939 

Operating taxes........ 358,583 "321,812 2,124,140 1,882,726 
$846,568 $607,947 $4,614,272 $3,496,550 


Net operating income. 
—V. 143, p. 434. 


Michigan Bumper Corp.—Listing A pproved— 

The New York Curb Exchange has approved the listing of 534,145 out- 
standing shares of common stock, $1 par. The Exchange will also list 
27,855 additional shares of comn.on stock, $1 par, upon notice of issuance. 


Midland Steel Products Co. (& ho sgahdlliaaca 


3 Mos —6 M 
June 30 °36 Mar. 31 "36 June 30. "36 


$1,061,091 367 $1,825,458 
107 ‘ 220,277 








Period Ended— 
Manufacturing profit...........--- 








PE ktitocktbecs) ncaticidadce 444 112,533 
Operating profit........-......- $953,647 $651,534 $1,605,181 
EEE weaene socceencostoe 100,811 100,115 200,926 
Other deductions... .. ~~~ -<ncccaces 25,559 24,045 45, 604 
Reserve for profit sharing.......-.- 90,638 44 827 135,465 
Federal income taxes... .......- 109,896 71,822 181,718 
BEOe Ws ketunitous ccccddnwane $626,743 $410,725 $1,037,468 


Earns. per share on 234,915 shares 


common stock (no par)... .....--- $2.55 


$1.73 $0.81 
Company reported a net profit of $653,500 or 92 cents a common share 
n the first half of 1935.—V. 142, p. 3178. 


Milwaukee Rockford & Southwestern RR.—Recon- 


struction Loan Denied— 
The Interstate Commerce Commission on July 16 denied the com- 
any” s pant pas for a loan of $90,000 by the Reconstruction Finance 


Jorporatio 


n.—V. 142, p. 4026. 





Chronicle Aug. 1, 
Midland Valley RR.—ZLarnings.— 


u 1936 1935 1934 933 
Gross from railway... .. $103,589 ,654 $83,998 $11 13,972 
Net from railway...... 29,681 21,108 20,832 52,01 
Net after rents__._._-_- 15,730 11,477 13,573 37.715 
From Jan 1— 
Gross from railway... .. 692,058 574,113 584,898 639,369 
Net from railway... - 296,657 210,997 209,326 268 365 
Net after rents_..__..- 202,812 125,003 134,002 174,807 
—V. 143, p. 117. 

Minneapolis & St. Louis RR.—Larnings.— 

June— 1936 1935 1934 1933 
Gross from railway... $851,774 $548,941 $500,537 $733,205 
Net from railway... --- 60,184 def9,196 def33,726 185,281 
N % a, wy bie & & oo 160,064 def69 ,867 def96 ,856 118,188 

rom Jan. 1— 

Gross from railway... 4,202,888 3,335, 134 3 374. 224 3,502,809 
Net from railway. -.-- l, 8, 128,034 255,293 
Net after rents_.....-- 200,533 def246 rt def219,289 def112,385 


—V. 143, p. 117. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 


[Excluding Wisconsin Central Ry.] 
Period End. June30— 1936—Month—1935 1936—6 aie NT we 





Total revenues_........ 1,295,683 $1,108,069 $6,484,565 541,585 
Net railway revenues... 262.614 128,879 474.225  Dr38,241 
Net after rents.....__. 119,153 21.257 Dr234.110 17r486,910 
Other income— r—net. 37,732 52,170 217,003 327,129 
Int. on funded debt.... 455.062 442,494 2,760,339 . 2,666,027 

Net deficit.........- $373,641 $473,407 $3,211,453 $3,480,067 


Note—No deduction included above for estimate of the surtax on undis- 
tributed profits imposed by the Revenue Act of 1936.—V. 143, p. 279. 


Mission Corp.—Agent— 

The a a. C5. of New York has been appointed agent to 
redeem outstan a mm stock scrip certificates at the rate of $0.25504 
for each 1-75th rr share. Funds were available for payment on and 
after July 28, 1936 Ret 142, p. 3515. 


Mississippi Central RR.—L£arnings.— 


Pky wR $76,420 $65311  $45°816 960008 
ross from railway... . ; 
Net from railway... _- 17,222 def93 1 13,503 
Net after rents... .- i2” 824 9,765 def5,945 6,673 

From Jan. 1— 

Gross from railway... 429,063 337 ,767 321,203 279 364 
Net from railway... . 103,153 49 447 35,988 6,802 
Net after rents...... 61,557 10,631 2,785 30, 

—V. 143, p. 117. 

Missouri & Arkansas Ry.—Larnings— 

June— 1936 1935 1934 1933 
Gross from railway... ~~ $84,003 $64,739 $82.286 $66,486 
Net from railway... -.- 16,503 11,97 23.839 def5 884 
Net after rents....._.- 5,729 4,013 11,187 def18,004 

From Jan. 1— 

Gross from railway. .-.-_- 494,329 184,510 494,201 379,090 
Net from railway... .- 103.257 46.746 92.923 11,938 
Net after rents._...._ 37,303 25,346 24,038  def52,710 


—V. 143, p. 117. 


Missouri Edison Co.—-Earnings— 


Period End. June 30— 1936—3 soos re 6—6 Mos. — 











193 

Total oper. revenues. . .- $50.52 $4 0 $102 377 786 
CReretsee. . os dvcsevsce 8.98 8,63 18,587 17 ,804 
Power purchased... 9,859 8,689 18,102 16,807 
Gas purchased........- 5,896 4,445 14,885 19.617 
Maintenance. _....-..- 1,331 904 3,107 1,707 
Prov. for retirement. ~~ 4,866 5.064 9,722 10,074 

Se... ci coeksdaceuasd 4,277 3,690 8,381 7,261 

Net operating income- $15,303 $13,972 $29.592 $27 .514 
Other incou.e.........- bie oa 18 14 36 

Gross income. ......- $15,303 $13,991 $29 606 $27 .551 
Funaed debt interest - - - 8,937 8,937 17,875 17,875 
General interest. ......- 822 824 1,638 1,64 
An.ort. of bond discount 

and expense_____..-_- 854 854 1,709 1,709 








Net income before pret 
dividends_ .......- $4,688 $3,375 $8,383 $6 .321 
Note—No provision has been made for Federal sutax or undistributed 
profits.—V. 142, p. 4027. 


Missouri Gas & Electric Service Co.—Earnings— 


Income Account for the Year Ended Dec. 31, 1935 
[Income account segregated as to periods prior and subsequent to 
proceedings for reorganization] 
Jan. 1 to Mar.10to Year Ended 




















Period— Mar. 9 '35 Dec. 31 '35 Dec. 31 ‘35 
Total operating revenues........--- $115,570 $474.192 $589,762 
RR ee aR sees Se Aaa 71,294 307 ,300 8,595 
DEROGORRRED. uv is conuncubiedednes 5,492 24.840 30 332 
Provision for retirement reserve... _-— 8,759 37 .22 45,985 
Taxes—State, local, &c......... -- . 8,829 34,126 42 .956 

Net earnings from operations. ---- $21,195 $70,698 $91 .893 
Other income (906)... ccoccececs : 33 Dr22 10 

Total net carnmings....ce«ccenecce $21,228 $70,676 ae 904 
Interest on funded debt._.._.._ __-- 17,726 3,935 1.661 
Comers ene ae 4,369 18,716 33; O86 
Amort. of debt discount and expense. 1,413 5,991 7,405 
Amort. of pref. stock comm, & exp... 347 1,474 1,821 

UO I as oni csinineabinietta $2,628 $29,441 $32 ,069 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 

Plant, property, rights, fran- 7% cum. prior lien pref. stock 

chises, at il ie $3,591,738 CO ig ee 64,100 
Pref. stock commissions and b $6 cum. preferred stock.... 772,600 

exps. in process of amort...- 32,784|c Common stock..........-.. 869,800 
M iscellaneous investments.- .-_ DAS 1 GEE nigeté cla cbhacedabecks Dr600,614 
Sinking fund & other special Funded debt (in default)... 1,640,700 

GOR iii ii diteine 4,534} Deferred liabilities._......_-_- 24,245 
Debt discount & expense in Due to affiliated company.... 438,011 

process of amortization.... 110,889] Accounts payable__._.. ..-- 27 ,864 
Prepaid accts. & def’d charges-_ 5,874| Accrued interest...........- 110,205 
Cash (incl. working funds) _._. 87,568| Accrued taxes.............- 18,992 
Special deposits for payment Miscell. current liabilities... 2,136 

of bond interest.___._..__ i 54, ‘538 
a Cust. accts. & notes receiv... 66,510 
Materials and supplies...___. 17,910 

pa a Align RRR Fi ally SES. $3,922,578 REE wtisnoetitiadbadadmatiate $3,922,578 





a After reserve for uncollectible accounts of $3,871. b Represented by 
7,726 no par shares. c Represented by 8,698 no par shares.—V. 141, 


Missouri Illinois RR.—LZarnings.— 


June— 1936 1935 1934 1933 
Gross from railway... $102,856 86,167 $83 ,487 $72,183 
Net from railway... 33,527 13,586 20,249 17.709 
Net after rents... 17,086 4,047 7,393 4,898 

From Jan. 1— 

Gross from railway... - 520,571 511,163 466,619 373,971 
Net from railway.....- 118,753 109,142 118,736 49,298 
Net Rid I ss ctenecteen an 29,101 36,153 49,804 def31,868 
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Missouri Pacific RR.—Rarnings.— 
June— 1936 1935 1934 1933 
Gross from railway... $7.138,656 $5,713,660 $6,161,261 $6, +80. 182 
Net from railway . . ~~~. 1,650,279 660,753 1,383,587 878,657 
Net after rents........ 717,221 7,748 619,249 i: "134, 875 
From Jan. 1— 
Gross from railway... 41,421,556 34,621,028 36,066,484 31,344,757 
Net from railway... ... $8,881,107 5,565, 484 8,343 ,029 6,618,661 
Net after rents........ 3,449,465 ? 492,645 3,891,970 2,450,757 
—V. 143, p. 594. 

Mobile & Ohio RR.—Earnings.— 

June— 1936 1935 1934 1933 

ross from railway... .. $846,155 $726,653 $715,166 $728; 552 
Net from railway... 153,850 107 ,618 92,721 173,584 
Net after rents_______. 52.613 18,413 def7 ,399 69,363 

From Jan. 1— 

Gross from railway - - - - - 4,908,990 4,079,771 4,395,744 3,805,470 
Net from railway. ~~... 873,295 '370,263 683 ,O82 660,113 
Net after rents__...._. 265,482 def179,188 47 ,388 41,687 


—V. 143, p. 118. 


Mohawk Hudson Power Corp. (& Subs.)——Zarninge—— 
Operating revenlies . ... $0 660.527 $0,701 352 $39 701,911 $38, T1603 
pera revenues... .. 
Oper. rev. deductions... 6,921,047 6,865,917 27,889,292 x27,241,274 














Operat income.... $3, oe. 179 $2,835,434 $11,812,619 $11,474,759 
Non-operat inc., net. 4,912 2,740 17,736 18.873 
Gross income......-.. $3,053,091 sf 838,175 $11,830,355 $11,493,632 
Deducts. from grossinc. 1,442,913 5,607 5,887,997 6, '280.979 
. cadhnumnones $1,610,178 $1,302,567 $5,942,358 $5.213.659 
Divs. on of. stks. of subs 552,115 552,115 2,208,462 2,208,462 
Nos | Pe 6 min nem $1,058,062 x$750,452 


$3,733,895 x$3,004,190 
hanged to give effect to major adjustments made later in the year 


1935. vam 143, p. 118. 
Monolith Portland Cement Co.—Accumulated Dividend 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 8% qamaistive preferred stock, par $10 payable 
Aug. 12 to holders of record Aug. 2. A like amount was distributed on 
May 9, last, Dec. 10, 1935; Dec. 10, June 10 and March 10, 1934, and on 
Sept. 28, 1933. The last regular semi-annual payment of 40 cents per 
share was made in January 1930.—V. 142, p. 2835. 


Monongahela Ry.—LEarnings.— 


June— 1936 1935 1934 933 
Gross from railway... $330,178 $391,366 $310,433 $323. 257 
Net from railway... . 192,311 259 463 185,438 218,569 
Ne ys se aa i 93,447 159,769 84,815 126,135 

rom Jan. 1— 
Gross from railway... -.-.. 2,303,802 2,039,570 2,035,287 #1,575,426 
Net from railway...... 1 ‘402, 438 # 1,248,777 1,224,766 ,360 
an, J o— ae yrs We SE "774, 195 645,092 630,253 471,519 
oa p 


Monongahela West Penn Public Service Co.—Defini- 
tive Bonds Ready— 


The Chase National Bank announced that it is pre 
its corporate =, division, definitive first 
due 1960, ~ exchange for femporery fi first and general pore 8 
44% series due 19 —vV. 142 


Monsanto Chemical Gain Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, par $10, both peyahis Sept. 15 to holders of record Aug. 25. A 
similar extra was paid on June 15 and March 14 last, Dec. 14 and Sept. 14, 
1935, and on Dec. 15, 1934, while on Dec. 29, 1933, an extra dividend of 
75 cents per share was distributed.—V. 142, p. 3516. 


Montreal Tramways Co.—Report—See page 780. 


(Philip) Morris & Co., Ltd., Inc.—Dividend Increased— 

The directors on July 30 declared a quarterly dividend of 75 cents share 
on the common stock, par $10, payable Oct. 15 to holders ofr Oct. 1. 
Previously r ar quarterly dividends of 25 cents per share were paid from 
April 16, 1928, to and including July 15, last 

In a letter to stockholders notifying them of the dividend action, L. B. 
MckKitterick, President, states in part: 

‘‘An in@rease from $1 to $3 in the une! rate of the regular dividend has, 
within the last few days, been discussed informally by the directors and 
they contemplated taking action with respect thereto at the director’s meet- 
ing usually held in September. However, because of recent public rumors 
as to the probability of an increasein the dividend rate and because of 
inquiries made by s olders to whom such rumors have been com- 
municated, and +4 view of the offering made to stockholdess to purchase 
additional shares as per the een Aatey mt the directors came to the con- 
clusion that the matter of the increase in the dividend rate should be acted 
upon Vo this sone and the stockholders informed of the action taken.’’ 
seek Dp. 


Morse Twist Drill & Machine Co.—Div. Again Raised— 

The directors have declared a dividend of $2 per share on the capital 
stock, payable Aug. 15 to holders of record July 30. This compares with 
$1.25 paid on May 15, last; $1 per share paid in each of the two precedin 
quarters and 50 cents per share paid each three months from Ma a4 1934 
to Aug. 15, 1935, inclusive, and on May 15, 1931.—V. 142, p. 3180 


Munsingwear, Inc.—Larger Dividend— 

The directors on July 30 declared a dividend of 75 cents per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 15. 
A dividend of 50 cents was pe aid on July 1, last. A special dividend of $1 
was paid on Jan. 2, last, this latter being the first distribution made since 
June 1, 1932, when a dividend of 25 cents was paid. A dividend of 35 cents 

share was paid on March 1, 1932; 50 cents per share in each of the 
i pepceding. A heen and 75 cents per share quarterly previously. 
“Te p 


Nashville Chattanooga & St. Louis satis >i 


= %8 deliver at 
, 4%% series 
bonds, 


June 1936 1935 1934 1933 
Gross from railway - - . - - $1,100,467 $942,072 $955,309 $1,080,504 
Net from railway... 784 $1,372 93 .865 199,791 
Net after rents____.___ 41,293 ef7 ,772 40,594 141,394 

From Jan. 1— 

Gross from railway... -~ 6,650,926 6,171,631 6,598,410 6,077,920 
Net from railway... -- 723,480 50,543 1,100,321 948,295 
te oe oat? ECE 384,214 181,964 707 ,803 643,979 
—yV, DP. : 


National Dairy Products Corp. (& Subs.)—EZarnings— 














6 Mos. End. June 30— 1936 1935 1934 1933 
WES Gls ca canceske $156,970,891 $139749,170 $129568,398  _____. 
Cost, expenses, &c._..- 144 ‘360. 034 129,703,332 119,279,881 i... 
Depreciation ........-.. 4,393,942 4,409,230 4,007,352 ____.- 

cert aoi dhiak a alk ee ok $8,216,916 $5,636,608 $6,281,165 $7,275,754 
Other income........-. ie 482,588 4,256 631,608 825.557 

Totalincome.. .... _- $8,699,504 $6,180,865 $6,912,773 $8,101,311 
Int. o oaase. pref.divs. 1,788,408 1,993,966 2,103,386 2,079,758 
Federal taxes .......... 983 ,000 722,000 800,000 867,950 

Net profit........... $5,928,097 $3,464,899 $4,009,387 $5,153, 
Preferred dividends... 345,481 '345, 481 346,745 360570 

IG iicu tintieum iam dere $5,582,615 $3,119,417 $3,662,642 $4,793,033 
eng sh. on 6,263,- 

166 abe . common s $0.89 $0.49 $0.58 $0.76 
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National Acme Co.—70 Resume Common Dividends— 
onan rue = July 24 so nay = a rg wen of 25 cents per share on the 
stock, par $1, payable A 0 to holders of record Aug. 5. This 
will ll be ‘the first ‘dividend paid by t e pede ana since May 1, 1 
quarterly dividend of 20 cents was distributed.—V. 142, p. 3351. 


National Lead Co.—12%-Cent Extra Dividend— 

The directors on July 28 deciared an extra dividend of 12% cents per 
share in addition to a regular quarterly dividend of like amount on the new 
common stock, par $10, both payable Sept. 30 to holders of record Sept. 11. 


Income Account Six Months Ended June 30 (Incl. Subs.) 

















1936 1935 1934 1933 

BN ot $36,607,915 $32,064,071 $29,380,628 $19,492,619 
Cost of goods sold... -- 34 320, 530: x30,268, (336 22,724,956 13,245,981 

Gross profit on sales_. $2,287,385 $1,795.735 $6,655,672 $6,246, Ta 
Other income... _._..-. 453,542 819,775 59 8.856 347,1 

Total income.___....- $2,740,927 $2,615,510 $7,254,528 $6,593,782 
Expenses and taxes. _.. | See x Seex | 4,532,260 .147 ,926 
Deprec. & depletion... | { 655,513 7,504 

Net profit... ...coc<- $2,740,927 $2,615,510 $2,066,755 $1,698,352 
Class A preferred divids. 730,775 730,775 730,742 739,742 
Class B preferred divs_- 232,386 232,386 232,386 187 ,066 
Common dividends. .-. 773,775 772,836 678,684 678,539 

RI opal Pl Aa $1,003 ,991 $879,513 $424,943 $93 ,005 
Shares com. stock out- 

standing (par $10)... nee y309,510 aa y271,415 
Earnines per share__._- 7 $0.33 $4.0 $2.82 


x Includes expenses, taxes, yp AOE, and ete 
the shares having been split 10 for 1 effective May 15, 1936. 


Consolidated Balance Sheet June 30 
Com pany and domestic subsidiaries in which it owns all of the capital stock] 


1936 1935 1936 1935 
Assets— $ 7 Liabilities— ~ $ 
an enn in 4,223,719  4,330,138!Accts. payable. 3,034,420 3,467,138 
U. 8. Govt. secs. 1,147,888 1,147,888 Notes payable... 2,250,000 600 ,000 
Other mkt. secs.: |Tax reserve.... 1,523,565 1,085,572 
Domestic.... 3,243,032 3,251,032 Div. payable-_-_- 116,193 116,193 
Foreign... . . 3,380,066 3,501,066, Employ. life ins. 
Accts. & notes esd ateks — - grmleanas 3,000,000 
receiv. (net). 10,782,654 9,707,063) Fire ins. reserve 4,797,284 4,797,284 
Notes rec. from Employers liabil. 
employees . . . 144,677 319,173 reserve. ..... 426,664 426,664 
Inventories _. 20,001,890 17,032,881; Plant reserve... $_..... 2, ,000 
Secs. of affil. cos.: Promotionres’ve ...... 1,500,000 
Domestic.... 4,699,418  4,819,456/ Pension reserve. 7,000,000 i. .... 
Foreign...... 6,172,298  6,251,932)| Foreign exchange 
x Nat. Lead Co ' & miscell. res. 248,713 249,032 











capital stock. 7,654,511 7,654,511) Cl. i. pref. stock 24,367,600 24,367,600 
Misc. investm'ts: Cl. B pref. stock 10,327,700 10,327,700 
Domestic... 403,508 440,645; Common stock. 30,983,100 30,983,100 
Foreign... .. 470,919 535,720 | Surplus.......-. 21,837,812 20,233,775 
Plant prop. and 
equipm't (net) 44,128,813 44,225,535 
Deferred charges 459,661 437,015 
WEE déntcous 106,913,053 103,654,057 Web ccinsns 106,913,053 103,654,057 


x In 1936, 34,883 shs. of pref. A, 25,815 shs. pref. B and 3,216 com. shs.; 
in a, ae of pref. A, 25,815 shs. of pref. B and 321 shs. com. 
—vV. » p. 3685. 


National Public Service Corp.—Collateral to Be Sold— 

The New York Trust Co., trustee under the indenture dated Feb. 1, 1928, 
sapouness July 30 the dates for two auctions of the collateral securing the 

ebentures. 

At the first auction, set for Aug. 27, there will be offered in two lots (a) 

144.3 common shares of the Municipal Service Co., provided stock- 
holders of that compaby approve at a l.eeting called for Aug. 3 the issuance 
of one share for each ten shares now outstanding, or 601,443 common 
shares in the alternative, and (b) 600,000 coi.imon shares of Seaboard Public 
Service Co., the charter of which has been voided and repealed by Delaware. 

No bid of less than $8,900 will be received for (a) if the same shall consist 
of 60.144.3 shares; and no bid of less than $30,560 will be received for the 
parcel if the same shall consist of 601, shares. 

At the second auction, on Sept. . there will be offered 712,411 common 
shares of Jersey Central Power & Light Co., representing 68% — 
control in that corporation. 

ll three companies were former Insull properties in the Eas 
The 712,411 shares will be sold in a single parcel, and no bid yr less than 
5,000 ,000 will be received on the equities. 

The Public Service Corp. of New Jersey has advised the protective com- 
mittee for the National Public Service Corp. 5% debentures that it would be 
willing to submit a bid at auction of $5,000,000 for two-thirds of the 1,053,770 
shares of the Jersey Centra! comn.on stock. 

Public Service's interest in Jersey Central Power & Light is shared by 
Associated Gas & Electric Co., inmastuuch as Associated some tile ago 
purchased 32.8% of the Jersey Central comn.on stock which Central 
Hanover Bank & Trust Col held as collateral for a loan to National Public 

ervice. In addition to its holdings of Jersey Central Power & Light 
conunon stock, Associated Gas & Electric also possesses a block of National 
Public Service debentures.—V. 142, p. 3861. 


National Tea Co.—Sales— 


Four Weeks Ended— 1936 1935 1934 1933 
PED.. Recccccenccntces $5,135,421 $4,387,876 $4,344,288 $4, 928,125 
BOO. Be. cnsedsccesoce- 4,662,014 4,924,167 4,735,402 848 

0 BB. nccnccceeeneee 733,906 4,898,378 4,747,235 ; ‘062.463 
April 25......--.--<-- 4,582,700 4,816,420 4,608,491 5.022.922 
BEE Bescon cunsteces 4,349,416 4,885,980 4,659,67 4, 404 
June 20......-.------ 4,628,100 5,037,572 4.796.725 4,743,075 
July 18......----.---- 4,504,609 4,588,974 4,626,518 4.881.542 

24 Weeks Ended— xJune A te June 15 °35 June 16 °34 June17,’'33 
Net profit after Fed. tax $23 ,0 $234,010 $233,138 $892,109 
Shs. com. stk. out. (no 

par) .....--.-------- 628,250 629,500 642,453 646,453 
Earnings per share- -- - - il 1 $0.30 $1.32 


$0.3 
x 244% weeks omaed June 20, 1936.—V. 143, p. 119. 


National Steel Corp.—Larnings— 


Period End. June 30— a Mos. ET ya 1936—6 Mos.—1935 








Operating profit....... $4,979,213 $5,139,001 $9,169,180 $10,362,623 
Deprec. & depletion.... 1,074,268 964,314 1,976,598 1,782,084 
EIEN EE ET 548,201 487,104 1,065,502 977 ,324 
Federal income taxes... 174 496,414 944,365 1,044,413 

Pa bin ctr ecmne $2,805,570 $3,191,169 $5,182,715 $6,558,802 
Spec. non-recurring int. .....- = GaRORRE: Sep FRRERS he 242,807 

Net profit.........- $2,805,570 $2,948,362 $5,182,715 $6,315,995 


Shs. cap. atoce (ar $25) 2,156,977 2,1 
Earnings “4 sh $1.30 
—V. 142, 4028. 


athscatd Union Fire Insurance Co.—/Fxztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to a regular dividend of like amount on oe c — stock, par $20, both 
payable Aug. 10 to holders of record Jul xtra dividends of $i were 
also paid on Feb. 10 last and on Aug. 1 T0385. An extra dividend of 50 
oe paid on Feb. 11, 1935. For detailed dividend record see V. 142, 
Dp. ; 


Natomas Co.—ELarnings— 


55,777 2,156,977 2,155,777 
$1.37 $2.40 $2.93 


6 Mos. End. June30— £1936 1935 1934 1933 
Net prof. after deprec 

deplet. Fed. taxes, &c. $607 ,578 $521,049 $454,781 $141,209 
Earns. per sh. on 995, 

shares capital stock... $0.61 $0.53 $0.46 $0.14 


























764 Financial 
Earnings for 3 Months Ended June 30, 1936 
Gold dredgi *S530.1 166 inet 204 $308 961 
Rock operations.......-.-------«- 3,000 300 2.700 
Sees St a 
ater operating .............-..-..-. , . , 
—. ose. int. & miscell. A 

credits & charges............--.- BGySER. . § wavecs 16,212 

Totals. .._.. siiamintiiiclsleniitatachiliiniciiama $620,779 $190,904 $429,874 
Non-oper. exps. incl. taxes, insur., 

. exp., reclamation, assets, acct. 
* depleti Seedeed’ tess “ maint. dc. 
e on 
g . land sales & cancellations 
& pros MB cccccccecccccesces=s 8 =«(ceesee —=—s www 110,829 
Federal incomes: CiRccucccescesdeeus «= wevess” =—-s “wd 36, 729 
chien oebenebn ee $620,779 $190,904 $282,315 
Barns” pér sb. on 992, Sepene. GM edakts* -- pesca $0.28 
—V.l 

Nevada Dileiere Ry.—Larnings.— 

June— 1936 1935 1934 1933 
Gross from railway. .-.. $42, $27,083 ,080 $22,820 
Net from ee ee. aa 18,356 4,986 7,862 

et after rents...... 12,232 2,763 5,033 def2 ,082 

From Jan. 1— 

Gross from railway... --.. 274,985 176,590 158,571 121,268 
Net from railway... -. 120,455 30,905 27,480 def20,995 
Net after rents........ ° 14,750 12,390 def39,184 


Nevada-California Electric Corp. (& Subs.)—Zarnings 

Period End. June 30— 193 on wala 1936—12 Mos.—1935 
Gross oper. earnings sen 375 $616,873 $5,672.83 $3. 081,216 
Oper.& gen. exps.& tax 300,174 285,970 2,671,418  2;:759;236 


Qo 











Operati fits... $350,200 $330,903 $3,001,419 $2,321,980 
Neucper. curls. (net)... 2,713 8,633 48,716 135 'F11 
Total income.....--.-. $352,914 $339,537 $3,050,136 $2,447,691 
Pd »cthnaewioue 112,112 119,688 1,375,483 1,454,463 
os emerge Y Sabaonepe’ 59,669 67 ,402 606,685 639,190 
unt and expenses o 
securities sold... -.--.- 8,031 8,531 98,356 102,475 
Profit arising from retire- 
ment of bonds & debs- loss889 10,240 135,009 132,066 
Other miscell. additions 
and deductions.....-. 1,707 7,081 18,739 33,169 
Surp. available for re- 
demption of bonds, 
dividends, &c-...-.. $170,503 147,075 $1,085,879 $350,460 
—vV. 143, p. 281. 


New England Gas & Electric Association (& Subs.)— 











12 Months Ended June 30 1936 1935 
Total operating revenues... ...........-.-....- $13,466,810 $13,081,109 
Ce GRGEOED.n. 600 oo co cccccswedsecenceeoe 6,738,676 6,460,492 

a al ten eens eo taeda atin 1,087,285 1,028,434 
Provision for retirements... .. ...........-0---- 1,069,915 1,119,905 
nL... |. ene eidiobinannaind: 291,563 07 ,464 
GE UO nak dn ce aibecineaabinmebmuddhibiaeatie 1,882,723 1,779,210 

Careties IROSUN.. oo coo cocceewecocescooncce $2,346,646 $2,385,602 
Ce Beeeee 1960)... Jcconcococncconsecusenebaaedé 291,872 372,752 

Cen SRG. .. wits cocnwden tba dbcnudaedtakad $2,638,519 $2,758,354 
Deductions from incomes—Subsidiary companies. 183,214 153,117 
New England Gas & Elec. Association— 

Interest on funded debt... ..-.........-....... 2,133,210 2,203,474 

Interest on unfunded debt. --.............-..-.. 369 4,74 

Amortization of debt discount & expense....-.- 19,409 19,413 

ee BE EEG... « coticcenesbdbeaedebiunests $302,315 $377,601 


—V. 142, p. 4029. 
New England Power Association (& nti Smtr ay 


Per. End. March31— 1936—3 Mos.—1935 1936—12 1¥35 
Gross oper. revenue. _-..$13,256,570 $13,045,116 $50,184, oe $49.3 387,122 
a ele 513,375 440, '875 1,993,238 1,990,550 


- Total gross earnings. -$13,769,945 ois. »485,992 $52,177,520 $51,377, et: 











ating costs.....-.. 4.916.708 ‘473,159 18, ‘669, ‘649 17.288.3 
my a | ES sR 905,366 771,064 3, 548.1 196 3,324,563 
pepreteies - . - qavn ane 1,251,290 1,207,628 4,413,008 4,330,498 

es— a 
“eae SRD 3 ASE 2,193,815 2,223,604 8,099,269 8,024,435 
Consolidated balance. 4. 502,766 $4,810,536 $17,447,397 $18,409,787 
Interess on Taadee om. 4 ,902,668 1,869,209 7,484,688 7,641,857 
t scoun 
Sua 117,071 118,673 488,265 472,480 
Misce , interes - arenes $0.30 53 ,064 +8 $1¢ 208,714 
Oth h against inc. . (i Se Ree lll RP ee 
Pref. divs. of sub. cos... 4©=«-«-962'789 «962,947 3,8511568 3,852,344 
i t t ns. 
me . in ga ies ome: ‘. 219,177 283,548 845,451 1,094,532 
Consol. bal. bef. divs. $1,242,482 $1,523,093 $4,484,725 $5,139,859 
Pref. divs. of New Engl. 
hae “~y om rw Pa 
uring the : 
6% mien bs on mg Pies 656,458 656.458 2, 625. 832 3,610,519 
$2. div. pref. shares-- 6,487 6,487 25,951 35,658 








Consolidated balance. $579,536 $860,147 $1,832,942 $1,493,682 

Note—At March 31, 1936 cum. pref. divs. of New England Power Asso- 
ciation were in arrears $2.50 for each 6% pref. share and .83 1-3 for eaca 
Raed — share outstanding amounting to a total of $1,657,30u.—V. 
142, p. 3 


New Haven Water Co.—Report—See page 781. 
New Jersey & New York RR.—HEarnings.— 


June— 1936 1935 1934 1933 
Gross from railway. -..-- $69 ,084 $70,291 $68 .408 $78,814 
Net from railway------ def2 ,975 def8,989 defl12,622 def] ,260 
Net after rents._... def24,778  def28,852 def32,641 def24,506 
From Jan. 1— 
Gross from railway -.--- 399,278 397 ,821 441,145 486 ,586 
Net from railway- -.--- def29,954 def97,736 def83,279 def17,240 
Net after rents__....-- defi53,279 def2i8,852 def206,808 def158,662 
—V. 142, p. 4348. 

New Orleans & Northeastern RR.—Larnings.— 
June— 1936 1935 1934 1933 
Gross from railway - - - -- $214,829 $191,624 $174,441 $174,230 
Net from railway - -- --- 77,009 48,095 ,304 41,162 
Net after rents__... _-- 30,309 14,413 565 ders’ 179 
From Jan. 1— 
Gross from railway - - --- $1,265,815 1,098,887 1,105,864 857 ,070 
Net from railway------ 378, 245,792 261,772 48,826 
Net after rents._....-- 111,501 42,961 33,826 def227,228 
—vV. 143, Pp. 119. 

New York Central RR.—L£arnings.— 

June— 19% 1935 1934 1933 
Gross from railway - - - - - $29, 586, 541 $25,055,702 $25,409,874 $25,025,100 
Net from railway - ~~ --- 7,954,998 6,077.4 402 7,033,513 8,051,460 
Net after rents_...---- 4.239.983 2,546,059 3,129,717 4,384,965 

From Jan. 1— 

ross from railway - - - - - 171,616,006 150,482,705 151,520,643 130,871,662 
Non froma satel dalle te 41,191,177 35,408,141 39,942,790 34,351,627 

' Net after rents. ..---.-- 19,688,552 15,039,674 17,167,684 12,493,512 


—V. 143, p. 596. 
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New Orleans Texas & Mexico Ry. ee 


Period End. June 30— 1936—Month—1935 936—6 Mo .—193 
Operating revenues... .-. $749 599 $635. 487 $6, 493 “38 “85, 178 799 
Net ry. oper. income... def93,942 def164,056 778.2 #5 430,4 


Earnings of Company Only 


Aug. 1, 1936 


June— 1936 1935 193 1933 
Gross from railway... ..- $124,601 $112,031 $102,832 $90,982 
Net from railway...__ 8,62 def9,032 def5,298 def7 ,794 
Net after rents... _- def2 ,646 def 1 ‘451 7,693 8,817 

From Jan. 1— 

Gross from railway... 1,112,194 864,406 946,723 674,253 
Net from raSwey Bal aches ons op 359,597 245,644 309,231 99,610 
Net after rents... 276,217 293 ,332 375,106 193,888 
—V. 143, p. 281. 

New York Chicago & St. Louis RR.—Earnings.— 
June— 1936 1935 1934 1933 
Gross from railway... $3,337,425 $2,729.576 $2,869,137 $2,855,143 
Net from railway... . 1,192,714 863 ,627 889,457 1,170,302 
N 4 etiee sente ATI TS 657 484 505,568 458,031 ‘766.929 
Gross from railway... 19,600,644 16,569,361 17,231,793 é 188,051 
Net from railway...... 6.903.754 5,221,034 5 477 .785 


; ; $08 00 
Net after rents.......-. 4.157.446 3,023,871 3,372,447 2'096604 


Plans $16,000,000 Collateral Trust Note Issue— 


The company has filed an application with the Interstate Commerce 
Commission coking authority to issue and sell $16,000,000 10-year 4% 
—— —— —. oo tion Finan vote used to to disch 10860 508: 
ng obligations: foots soe erage oans, 

Railroad Credit n loans, $3,199,415; notes of Nickel Plate 
Development ee $1,258 258, HOT held by Erie ari & [Improvement Co.; a 
oo of $15,327 ‘081° In addition, the carrier needs approximately $1, 000,- 
for unspecifi ed coroprate purposes. Any deficiency - ‘such amount 
which ozuld not be provided b. the note sale, would be mad 


the foolow- 


As collateral security for the notes. Nickel Plate wend oe pled ro $10, 000, 5006 
refunding mortgage 4% % oo oo ds, series C, certificates o it repre- 
senting 115,193 prior | ares, 4,800 preferred shares, aaa Br 8,000 com- 


mon shares of capital seok of Wheelin & Lake Erie ry. and 15, 000 shares of 
common stock of Vetroit & Toledo Shore Line RR. 

The notes would be dated Aug. 1, 1936, mature Aug. 1, 1946, and bear 
interest at 4%, payable souni-aamneanliy on Feb. 1 and Aug. 1. The sale, 
it is said, wi "be handled by Edward B Smith & Co—V. 143, p. 596. 


New York Connecting RR.—£Zarnings.— 


June— 1936 1935 1934 1933 
Gross from railway... $206 ,17 $246, 220 ,304 $269,016 
Net from railway.....- 154,618 176.119 172,121 211,239 
Net after rents... .- 90,781 113,422 101.375 141,681 

From Jan. 1— 

Gross from railway_.-_.- 1,396,488 1,399,241 1,422,459 1,443,206 
Net from or ee 1,076,830 1,074,737 1,140,474 1,173,924 


Net after rents__...._- 669,425 671,227 706,752 731,099 
—V. 143, p. Tid. 


New York Edison Co., Inc.—EZarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues: 
From sales of electric 
A AP BE aR A $23,353,641 $23,059,909 $94,451.697 $93,925,751 
. sources. 737.680 795, 282 3,431,311 3,128,379 





Total oper .re venues$24,091 ,321 $23,855,191 $97,883,009 $97,054,131 
Operating expenses. .... 12,146,179 11,976,841 49.946.068 49,473,341 
Retirement expense.._.. 1,901,529 1,907,243 7,689,325 9,082,091 


Taxes (incl. provision for 











Federal income tax .. 4,068,607 4,162,262 16,711,918 16,119,253 
Operat income _.... $5,975,005 $5,808,844 $23,441 668 $22,379,446 
Non-operating re venues _ 432 ,606 458,543 8.158 1 '¥30, ‘821 
Non-oper.rev.deduct'’ns Dr85,057 Dr72,.258 Dr387.073 ri81.884 
Gross corp. income... $6,322,555 $6,195,180 $24,812,783 $24,128,383 
Int. on long term debt... 1,376,227 1,616,882 6,355,928 6,467,575 
Miscell. int., —— of 
debt disct. & exp. & 
misce ll. doiuctions.... 47,420 116,822 405 ,442 409,748 
Net income ..._._..- $4,898,907 $4,461,475 $18.051,413 $17,251,059 
Sales of electric energy— 
aR ta abs SIF 692,411,468 646,328,440 2789577,.767 2618671 ,319 


» $30,000,000 Outstanding Bonds Called— 


Tne coiwpaby is Notifying Quiuers of its lst lien & ref. mtge. gold bonds, 
series A (644%, due VUct. 1, 1941) that it will redeem on Oct. 1, 1936, 
at 105%, all of the outstanding $30,000,000 principal amount of these 
bonds. Bonds should be surrendered to City Bank Far.ners t Lo., 
trustee, for payment on VUct. 1. Holders may present their bonds to 
the trustee at any time prior to the redemption date and receive the re- 
demption price in full, excluding interest due Oct. 1, 1936, which will 
be paid on and after that date.—V. 142, p. 4186. 


New York Ontario & Western Ry.—Larnings.— 


June— 1936 1935 1934 1933 
Gross from railway -- --- $719 ¥30 $769,092 $722,111 $752,751 
Net from railway. __--_- 188,026 224,468 181,238 216,842 
Net after rents_......- 102,53 161,144 83.001 138,083 

From Jan. 1— 

Gross from railway. .--- 4,399,936 ‘ St 732 4,840,577 4,595,212 
Net from railway--_-_-_-_- 1,012.048 133,569 1,428,368 1,262,796 
Net after rents_______- 534.496 ‘676,867 664,855 809,955 


—V. 142, p. 4349. 
New York Stocks, Inc.—Shares Offered— 


A new type of securivy was offered July 28 with the announcement by 
Hugh W. Long & Co., Inc., New York, of an offering of 2,00U,U000 shares of 
special stock at approximately $12 per share. Each series of this special 
stock has underlying assets consisting of selected common stocks of an 
industry, the name of which appears in the designation of the series. 

The research work of the company is provided through a contract with 
Manhattan Foundation, Inc. under the direction of Daniel L. Grant, 
economist. 

‘ne directors of New York Stocks, Inc. are: Colonel Harlow D. Savage, 
oe H. Lough, Solwin W. Smith, Hugh W. Long and Thomas F. 

alker 

New York Stocks, Inc. has authorized for issuance 21 series of special 
stock each available separately, an« each representing a separate business or 
industry. Outstanding shares of any series may be redeemed for cash or 
converted into shares of any other authorized series at the holders’ request. 
The respective series, including a Government bond series available for 
issue only on con version of outstanding stock of other series, are as follows: 


Agricultural Industry Insurance Stock 
Alcohol & Distillery Industry Machinery Industry 
Automobile Industry Merchandising 
Aviation Industry Metals 
Bank stock Vil Industry 
Building Supply Industry Public Utility Industry 
Business Equipment Industry Railroads 
Chemical Industry 
Electric Equipment Industry 
Food Industry 
Government bonds 

The offering prospectus asserts: ‘There are times when the purchasing 
power of an investor's income can be better sustained by a generous inclu- 
sion of equities among his investments than by holding a preponderance of 
fixed income securities. As the commodity price level advances and the 
cost of living rises, fixed dollar income buys less and less. Those who are 
entirely depe ndent upon interest, rents or other fixed dollar income at such 
times may be < compelled to reduce their standard of living.’’—V. 143, p. 119. 


Railroad Equipment Industry 
Steel Industry 
Tobacco Industry 




















Financial 


New York Power & Light Corp.—Zarnings— 

Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues... _- $6,034,390 $6,039,463 $24,321,886 $24,013,591 
Oper. revenue deduc’ns. 4,034,163 4,108,118 16,529,674 x16,686,893 


Volume 143 

















Operating income__.. $2,000,226 $1,931,345 $7,792,211 $7,326,697 
Non-oper. income, net.. Dr2,336 1,099 Dr298 10,499 
Gross income...____. 1,997,890 $1,932,444 $7,791,913 $7,337,196 
Deduc’ns from grossinc. 1,164,422 1,188,125 4,707,802 4,883,138 








$833,468 x$744,318 $3,084,110 «$2,454,058 
x Changed to give effect to major adjustments made later in the year 
.935.—V. 142, p. 3182 


New York & Queens Electric Light & Power Co.— 
Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Operating revenues: 
From sales of el.energy $5,042,247 $5,175,997 $20,048,189 $21,245,537 
22,749 1,159,394 87,570 


From miscell. sources. 141,240 
$5,198,746 $21,207,583 $21,333,107 
169 11 867 12 200 











Total oper. revenues... $5,183,487 
Operating expenses... 2,873,365 3,033,16 
Retirement expense... . 387,487 456,711 
Taxes (incl. provision for 


1/873.691 2,052,469 




















Federal income tax) .. 848,096 747.058 3,326,488 3,003,309 
Operating income__.. $1,074,538 961,807 $4,252,537 $4,054,128 
Non-oper. revenues... . 2,885 ° 788 7,593 16,826 
Non-oper. rev. deduct'ns Dr3,431 Dr245 Dr19,901 Dr15,104 
Gross corp. income_.. $1,073,992 $962,350 $4,240,229 $4,055,851 
Int. on long-term debt-_- 218,750 150,029 761,973 600 ,029 
= ne. se “ 
disct. exp. 
miscell. Seductions... “ 7,458 113,693 222,595 409,439 
Net income________. 847 ,784 698,627 ,255,661 $3,046,382 
Divs. declared on pf.stk_ ° ° - 61,288 62,500 
Bal avail. for divs. on 
common stock__.__. $3,194,372 $2,983,882 
Sales of electric energy — 
RET ORT 127,329,814 113,904,016 518,324,628 472,115,850 


—V. 142, p. 3007. 


New York Steam Corp.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues: 


From sa es of steam_. $1,832,708 $2,005,465 $10,679,359 $10,647,337 
From miscell. sources. 2,264 1,651 51,240 54,374 


Total oper. revenues... $1,834,972 $2,007,116 $10,730,600 $10,701,711 
, . : 6 266 6,461,800 

















Operating expenses _.-__-_ 1,241,748 1,266,580 , ; ’ ’ 
Retirement expense ____ 58,965 84,020 440,915 451,684 
Taxes (incl. provision for 
ederal income tax) -- 310,566 289.716 }# 1,471,740 1,340,559 
Operating income_... $223,693 $366,800 $2,459,677 $2,447,667 
Non-oper. revenues _.__-. 20,431 17,796 »783 , 
Non-oper. rev. deduct'ns Dr6,461 Dr7,628 Dr35,197 Dr37,425 
Gross corp. income... $237,663 $376,968 $2,501,263 $2,498,395 
Int. on long-term debt. - 355,016 356,426 1,422,646 1,427,705 
Misc. int., amortiz. of 
debt disct. & exp. & 
. deductions... 54,604 69,032 247 ,557 269 ,882 
Net income..___..-_- def$171,958 def$48,490 $831,059 $800,808 
Divs. declared on pf.stks 627 ,552 631,248 
Bal. avail. for divs. on 
common stock_-_.-- $203 ,507 $169,560 
Sales of steam—-M Ibs... 1,914,097 2,100,492 11,351,933 11,292,099 


—V. 142, p. 4030. 
New York Susquehanna & Western RR.—£arnings.— 


June— 1936 935 1934 1933 
Gross from railway..... $256,160 $327 ,.704 $292 a0 $268,594 
Net from railway... .-.- 58,236 111,415 61,302 58,177 
Net after rents._...... 1,941 61,960 16,966 14,559 

From Jan 1— 

Gross from railway... 1,779,725 1,891,020 1,949,387 }1,631,214 
Net from railway... .-.- 513.876 549,456 567 ,542 374,899 
Net after rents.....__. 213,173 214,506 308 ,903 97,502 


—V.142 p. 4349. 


New York Water Service Corp. (& Subs.)—Earnings— 


12 Months Ended June 30— 1936 1935 
Cos. SO 5 oo ch wbcdbuadoscuksubewhan $2 ae 76) att Ht 











Gees GU Gaus SESE Shkise HaenGcuadus 7 836,435 
I Ce ee 17,921 16,090 
Other regulatory commission expense. _-_ _......- 10,879 4,177 
General expenses transferred to construction._... Crl6,875 Cr18,220 
Provision for uncollectible accounts..........-~-. 23 ,250 24,840 
pS 6 SI I Fat A A, GGA 129,501 90, 
en ee, De deatiicnae aun 312,157 273 ,653 
I ne ee ana Se Nid Fes 8 a ee 8,54 ‘ 
Ce is ee ek le a 20,834 19,19 

Net earnings before provisions for retirements 

& replacements & Federal income tax... .--- $1,473,980 $1,570,141 

ee aha eediumeme 27,349 48.739 

Cee. SOPs Beem... ck cc ahenkocuceeun $1,501,330 $1,618,880 
Interest on mortgage debt... .............-.-.---- 782,074 785,040 
pS EES OS eae aad PSE pine at 9,275 48,602 
SS re eee 18,837 7,360 
Amortization of debt discount & expense. --—-.---- 33,972 39,602 
Interest charged to construction. ___..... ~~. Cr624 Cr2 ,934 
Provision for retirements & replacements . - . ~~ ~~~ 197,750 200,500 
Provision for Federal income tax... __...------ 5,671 60,017 
Prov. for int. on Fed. income tax of prior years_ - 7,287 15,526 
Expenses in connection with debt refunding— 

Fn OR OO RE am _eaee . eee. 

a CEE iy 58 I Ac OIG $376,682 $465,164 


—V. 142, p. 3355. 


Niagara Hudson Power Corp. (& Subs.)—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues____- $19,617,068 $18,454,875 $77,622,861 $74,569,912 
Oper. rev. deductions... 12,152,289 x11,757,166 49,005,027 x47,071,348 


Operating income. -_.. $7,464,778 $6,697,709 $28,617,833 $27,498,564 
Non-oper. income, net-- 8,146 xDr13,271 86,789 x195,573 


Gross income... .._.. $7,472,925 $6,684,437 $28,704,622 $27,694,138 
Deduct'ns from grossinc 2,847,430 2,951,594 11,526,926 12,166,214 


eee $4,625,494 $3,732,843 $17,177,696 $15,527,923 
Divs. on pf. stks. of subs 2,968,525 2,976,874 11,870,848 11,908,707 


Net income. -.-.-..--.-- $1,656,969 «$755,969 $5,306,848 x$3,619,216 
x Changed to give effect to major adjustments made later in the year 
1935.—V. 142. p. 3182. 


Nonquitt Mills Co.—T7o Resume Dividends— 

The directors have declared a dividend of $1 wd share on the capital 
stock, payable Aug. 15 to holders of record July 28. This will be the first 
payment made since 1930, when a $5 partial poidesas dividend was paid. 
A $10 partial liquidating dividend was 3 n ar prior to which no 
j ; Dp. . 




















disbursements were made since 1924.— 


Chronicle 
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Niagara Falls Power Co. (& Subs.)—Zarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues... _. $2,667,099 *$2,607,296 $10,502,378 $10,514,458 
Oper. rev. deductions... 1,400,000 1,364,647 5,702,062 5,444,009 





Operating income_._. $1,267,098 


$1,242,649 $4,800,316 
Non-oper. income, net_. 49,014 52.930 


$5,070,448 
199,157 208,928 








Gross income. ______. $1,316,113 $1,295,579 $4,999,473 $5,279,376 
Deduct. from gross inc... 456 ,026 458,284 1,820,770 1,850,788 

Net income__.._._._. , 2 .178,702 ,428,588 
—V- 143, p. 190. $860 ,086 $837,294 $3 $3 

Niagara Lockport & Ontario Power Co. (& Subs.)— 
Earnings— 

Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues... __ $2,520,098 $2,170,560 $9,744,181 $9,274,847 


Oper. rev. deductions... 1,766,635 1,589,654 6,916.505 6,656,319 











Operating income... 753 463 $580,906 $2,827,676 $2,618,528 
Non-oper. income, net. : 4,242 8,151 14,184 13.279 
Gross income. -.-__...- $757,705 $589,057 $2,841,860 $2,631,807 
Deduct. from gross inc. 388,542 396.689 1,552,129 1,650,018 
Net income... ....... $369,163 192,368 $1,289,730  x$981,788 
Changed to give effect to major ustments made later in the year 


1935.—V- 142, p. 3335. 
Norfolk Southern RR.—Earnings.— 


June— 1936 1935 1934 1933 
Gross from railway -____- $505,581 $585,357 $638 ,072 $604,696 
Net from railway _____. 186,671 252,843 314.831 278,055 
Net after rents________ 126,826 184,653 240,627 209,272 

From Jan. 1— 

Gross from railway ____- 2,209,195 2,429,631 2,481,605 2.191,940 
Net from railway _-____. 426,536 559.198 701,534 306,579 
Net after rents___.___*._ 155,966 234,291 360,115 def18,069 


—V. 143, p. 120. 


Norfolk & Western Ry.—£Zarnings— 

Period End. June30— 1936—Month—193 1936—6 Mos.—1935 
Railway oper. revenues. $7,647,836 $6,428,959 $42,807,089 $36,467,758 
Net ry. oper. revenues... 3,645,381 2,893,644 19,407,183 13,913,578 
Net ry. oper. income... 2,585,983 2,360,630 15,165,147 10,826,378 








Other income items... _ 48,286 107 ,504 274,817 753 ,056 
Gross income_....... $2,634,270 $2,468,134 $15,430,965 $11,579,434 
Interest on funded debt. 178,816 294,364 1,072,866 1,767,013 
Net income... ....... $2,455,453 $2,173,770 $14,358,098 $9,812,421 
—V. 143, p. 437. 


North American Car Corp.—Equipment Trusts Offered— 
Freeman & Co., Central Republie Co., Stroud & Co., Ine., 
and Chandler & Co., Ine., on July 27 offered $2,500,000 
equipment trust certificates series O (444%), dated Aug. 1, 
1936. To be unconditionally guaranteed by endorsement 
both as to principal and dividends by North American Car 
Corp. To be issued under the Philadelphia Plan. 





Amount Maturity Price* de oe Maturity Price* _ 
$ 0 
125,000 Feb. 1, 1937 101.4900 1.50 |125000 Feb. 1,1942 99.5189 4.60 
125,000 Aug. 1, 1937 101.9600 2.50 |125,000 Aug. 1, 1942 99.2224 4.65 
125,000 Feb. 1, 1938 101.9996 3.125)125,000 Feb. 1, 1943 98.8909 4.70 
125,000 Aug. 1, 1938 101.9154 3.50 |125,000 Aug. 1,1943 98.5259 4.75 
125,000 Feb. 1, 1939 101.1783 4.00 |125,000 Feb. 1, 1944 8.4380 4.75 
125,000 Aug. 1, 1939 101.1183 4.10 {125,000 Aug. 11,1944 98.0264 4.80 
125,000 Feb. 1, 1940 100.9670 4.20 [125,000 Feb. 1.1945 97.9261 4.80 
125.000 Aug. 1, 1940 100.7278 4.30 |125.000 Aug. 1,1945 97.4718 4.85 
125,000 Feb. 1, 1941 100.4041 4.40 |125,000 Feb. 1, 1946 4 4.90 
125,000 Aug. 1, 1941 100.0000 4.50 {125,000 Aug. 1, 1946 96.8673 4.90 


* Plus accrued dividends, 

The Marine Midland Trust Co. of New York, trustee. Certificates in 
denom. of $1,000 each to be dated Aug. 1, 1936. Dividends payable at 
rate of 44% % per annum semi-annually on Feb. 1 and Aug.1. ertificates 
and dividend warrants payable to bearer with option to register as to 
principal only. Red.in whole or in part on any div. date, at option of 
corporation, upon at least three weeks’ prior published notice, at principal 
amount thereof and accrued divs. to date of redemption and a premium 
on said principal amount equal to 2% thereof if redemption date is prior 
to Aug. 1, 1941, and prior to the date of maturity thereof, and equal to 
1% thereof if the redemption date is on or subsequent to Aug. 1, 1941, and 

rior to the maturity thereof. Corporation agrees to reimburse to the 
holders of these certificates the Pennsylvania State tax (not to exceed five 
mills annually) upon application as set fortb in the agreement. 

This issue of certificates is to be secured by deposit with the trustee of 
title to the following standard railroad equipment: 2,050 steel tank cars, 
886 refrigerator cars, and 300 converted refrigerator cars. 

The American Appraisal Co. has certified that the fair value of these 
cars to a going operating company for continued use in the service of 
North American Car Corp. or similar service is $5,247,215. 

History and Business—Corporation was incorporated in Illinois on 
Jan. 23, 1926, as successor to North American Car Co. (Del.), organized 
on Jan. 1, 1922, to acquire the net assets of North American Car Co of 
W. Va. and Atlantic Seaboard Dispatch. Company is engaged directly, 
and through subsidiaries, in the business of operating as owner or lessee 
and leasing tank, refrigerator, and live poultry cars to industrial shippers 
and railroads on a rental and mileage basis in connection with such 
operations, several car repair shops are operated, being age coe A engaged 
in the repair and maintenance of the company’s own cars, although some 
repair work is done for other car lines and shipper owners of cars. 

ank cars are leased to various railroads and ship for use in the 
transportation of petroleum products, asphalt, chlorine, comm 
acids, molasses, cottonseed oil, and other kinds of liquid products. 

Refrigerator cars are furnished to railroads and shippers for the trans- 
portation of meats, fruits, eggs, beer, milk, and other perishable com- 
ery ears are furnished 4 wre for the use of shippers for the 

and transportation of live poultry. 
oy the compensation received for the use of such cars has been 
and is either a fixed price per car per month, or per trip, paid by the lessee 
of such cars, or the mileage earned by such cars loaded and empty paid 
by the railroads under the published tariffs filed with the Interstate Com- 
merce Commission. In the case of tank and refrigerator cars, the usual 
practice has been and is to charge a fixed rental per car per month or per 
trip, and to credit to the lessee the mileage earned by such cars up to, 
but not in excess of, the fixed rental. Live poultry cars have been and are 
operated at tariff ty Aiap am from the shipper by the railroad carrier 
tted by it to the company. 

ay Fy ye 30, 1936, the company and its subsidiaries operated a total 
of 8,241 cars, consisting of 4,367 tank cars, 1,461 refrigerator cars, and 
2,413 live poultry cars. Of such tank cars, 3,088 were under equipment 
trusts, 607 were subject to certain purchase money obligations, and 672 
were owned by the company free of encumbrance; of such refrigerator 
cars, 600 were under equipment trusts, 500 were subject to certain pur- 
chase money obligations, and 361 were owned by the company free of 
encumbrance; of such poultry cars, 2,349 were under equipment trusts 
and 64 were owned by the company free of encumbrance. A portion o 
the proceeds from this financing will be used for the purpose of converting 
300 of such live poultry cars into refrigerator cars. 

The following named subsidiaries were organized for the purposes stated: 

Palace Live Poultry Car Co. was formed in 1929 for the purpose of 
and is operating live poultry cars acquired from the Live Poultry Transit 
Co., and shoes owned or leased by North American Car Corp. and Palace 
Poultry Car Co. 

Central States Equipment Corp. was organized in 1930, and has as 
its principal business the repairing and cleaning of live poultry cars for 
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Palace Live pouty Car Co. and the manufacture and sale of fertilizer to 
Premier Poultry Manure Co. Cars are repaired at cost plus a nominal 
t ag en and fertilizer is sold to an affiliate at cost. 
try Manure Co. was organized in 1930 and is engaged in 

the sale of fertilizer manufactured by Central States Equipment Corp. 

North American Fruit & Steamship Corp. was incorporated in 1929, 
and for a short time was e ed in the — of bananas in Mexico 
transportation of the fruit to the United States by steamship and sale of 
the fruit in this country. Its operations were unprofitable and it is now 
in course of liquidation. 

Nort can Equipment Corp. was organized solely for the p 
of acquiring title to certain cars under a rental purchase contract. ese 
cars are operated by the parent ae under an agreement whereby 
North American Equipment Corp. makes no profit or loss from the oper- 
ation or ownership of the cars. 

Palace Poultry Car Co. prior to 1930 owned and operated live poultry 


cars. Since that time it has been liquidated, its capital stock returned to 
the and its operations taken over by the Palace Live Poultr 
CarCo itis now entirely inactive although its charter is being main ; 


Industrial Equipment Corp. and North American Transit tion, 
Inc , have never had any assets, liabilities or active operations and their 
capital stocks have never been issued. Industrial Equipment Corp. has 
functioned as a third party (vendor) in equipuient trusts to comply with 
legal forimalities in the issue of trust certificates under the so-called Phila- 

phia Pian, but its corporate eaistence has not been maintained. The 

and corporate existence of North American Transit Refrigeration, 
Inc , have been juaintained. 

A subsidiary, Western Reduction Co., was me pips rer in 1928, and 
wase ed for a timein the manufacture and sale of produce derived from 
the uction of dead animals removed from the City of Chicago. it sold 
its machinery and equipment, business and goodwill in 1932, and in 1934 
all its rewaining net assets, which included its plant at McCook, lll., were 
taken over by the parent company in consideration of the surrender of its 
capital stock, but its charter is still in effect. 

A subsidiary of the company (not named) owns certain fractional interests 
in oil and gas leases on wells located in Oklahoma and Texas, upon the 

uction of Which weiis such subsidiary receives a portion of the revenues. 
he cou:pany purposes, as soon as practicable, to dispose of its interest 
= this subsidiary or have the subsi dispose of its interests in such 


Purpose—The net proceeds, after deducting estimated expenses in con- 
nection therewith, will be approximately $2,340,550. ‘These funds will 
be used for the following purposes: 

3} $540,000 for converting 3U0 live poultry cars into refrigerator cars. 

2) $5/5,400 to retire $570,000 outstanding equipment trust certificates 
as follows: series EK, $140,000; series G, $180,000; series H, $200,000; 
series T, $50,000. 

(3) $430,0U0 to retire purchase money obligations incurred in connection 
with the purchase of certain cars. 

(4) $450,000 to retire bank loans payable to Continental Illinois National 
Bank & i'rust Co. of Cnicago, tne proceeds from which have been employed 
as Any | capital in the conduct of company s business. 

(5) $345,100 to be used for working capital in the conduct of the com- 
pany 's Dusiness. 

Series & eyuipment trust certificates are to be paid, or called for payment 
and paid, as foilows: $70,000 at par on Aug. 1, 1936, and $70,000 at 101 
Series G are to be paid, or ed for payment and 
: $90,000 at par as of Jan. 1, 1937, and $90,000 at 101 

. Series H are to be called for payment and paid in the 
$200,000 at 101 as of Oct. 1, 1936. Series ‘I’ are to 
be paid or cailed for payment and paid, as follows: $10,000 at par as of 
Oct. 1, 1936, and $40,000 at prices varying from 100\ to 101 as of Oct. 1, 
1936. Steel Car Kquipment Co. series B equipment trust certificates 
are to be paid, and called for payment and paid, as follows: $60,000 at 
per as Of Sept. 1, 1936, and $180,000 at 101 as of Oct. 15, 1936. ‘The 

. H. P. ‘Townsend purchase contract obligation in the principal amount 
of $185,612 is to be paid at par. 


Summary of Funded Debt and Capitalization (Giving Effect to Presen 
Financing) 
St A Cure aan 





wereen 2 434%. 1986 to 19648. on cece ccccccccces ,000 ,000 $439 ,000 
es a enmnennen 1,200,000 560,000 
ee ae en ee a eecesae 700,000 355,000 
Series L 53 SS fF 2 | IRAs 700,006 376,000 
Series M 5%, 1936 to 1945-_-......-.-.--..-.-- 2,300,000 1,309,000 
i EO en meee aie 500, 100,000 
Series O 444%, 1936 to 1946.......-...---- 2,500,000 2,500,000 
$5,639,000 

$6 first preferred stock (no par) ..........-.---- 50,000 shs 
EES A TEST oe GRRE at Ee eae aa 16,644 shs 


SS shs 
shs 


Series B 


10,5 
thitimuibbutieninnedamewek 500,000 shs 147,42Y 
Earnings for 5 Months Ended May 31, 1936 














SEE SLEEP CAEN ET IOS EAT $521,501 
Depreciation, depletion and amortization. ..........-.------- 366,162 
ad $155,339 
I te ed 3,712 
RSENS "EG 2 ee SEN RENT es a meme MINS ape = = Sse ee $159,051 
AR RE SRR ER ESTES ST Re ea mene Te RAR LY NR TET BN Me SST TARR 97 ,25 
EEE GA TG A TE FEL TR, 8 16,3897 
Interest on purchase money obligations, &c____.....---.---.. 21,789 
Expenses of subs. in liquidaiton (net)., &c., deductions___._.-- 2,913 
Provision for Federal income taxes....................------ 15,935 
Aad: $4,260 
Minori ty stockholders’ interest in net loss of sub. consolidated. . Dr2,048 
TN Te i $2,211 


Underwriting—The names of the principal underwriters and the amount 
which each has agreed to purchase are as follows: 











EG I PRR TP ry Beem a nere pene $625,000 
SJeeeree Bees O50... CRIN. osc s ccdmdon wacenonendoekaees 625,000 
Oe an Eee... Ge... cetdiieiui cn cabot abiadias is 625,000 
Ohandier & Oo., Inc., Philadelphia .......-.cencccucccceccs 625,000 
Balance Sheet May 31, 1936 
Assets— Liabilities— 

ici iiailieaiticiasinns dah iadestant inne eslitttin $180,249 Notes payable to banks..... $617,952 
Marketable securities. .....-. 1,553 Accounts payable—trade. -.-.. 37,169 
Notes and accounts rec’ble.-. 457,421 Accrued liabilities.......... 153,913 
a 234,391 Other current liabilities... ,981 
Other accounts receivable. .. 239 Equipment trust certificates. 3,271,000 
SEE OEE TSE 4,704,360 Purchase money obligations. 212,014 
Fixed assets (net).......... 6,163,572 Sundry reserves............ 56,576 
Deferred charges........... 22,919 First pref. stock, series A.... 1,584,000 
Se GN: cknnandnniude 20,838 , First pref. stock, series B_... 1,104,000 
Common stock (par $20).... 3,007,620 
POIGIn GUPPMIB..ccccccccec 311,145 
Earned surplus._.......... 569,672 

Cost of preferred and common 
stock held in treasury. --... Dr49,502 
PRES RES. 2  RRIe a ee Ae Re $11,985,542 , Rama, RE maar $11,985,542 


—V. 143, Pp. 281. 


North American Gas & Electric Co.—Zarnings— 


2 Mos. End. 12 Mos. End. 


Periods— Feb. 29,°36. Dec. 31,'35. 
$7 ,58 


Gross earnin 














General expenses and taxes...................- 1,587 8,844 

ER EINES Sg) RAE Se REP Nr SON BH $5,995 $47 ,665 
Interest on Chase National Bank loan....._.___- 2,299 41,486 
Interest accrued on 6% debentures._........... - 18,960 113,760 
Interest accrued on other notes payable... _-_ 1,964 11,892 
Amortization of cost of debenture interest financing 465 2,789 

i ETERS EL eR ace MRS AP Se $17,694 $122,263 


Note—The figures for 2 months ended Feb. 29, 1936 are unaudited. 


- 








Chronicle Aug. 1, 1936 
Balance Sheet, Dec. 31, 1935 
A Liabilities— 

tion expense........ $2,849 | 6% debentures, due Jan. 1 '44. $1,896,000 
Investments ................ 3,510,768 | Notes payable, due July 1°38. 169,620 
i iia hats initial es ipa 25,859 | Notes pay.(demand& matured) 272,612 
Accounts receivable......... 1,615| Accounts payable..........-. 446 
Accrued interest receivable. .. 756 | Mat’d int. on debs. & notes... 140,421 
Special deposits............. 5 | Acer. int. (pay. July 1 1938) -.- 17,301 
Other deferred items........ 7,071 | Accrued taxes............-.- 6,677 
Other RES 2,037 

$6 cum. . Stock (3,257 shs., 
no we nn welitin sib aiblaeditinn 325,700 

$1.60 cum. class A stock (no 
par, 59,926 shares).......-. 1,152,287 
Common stock (par $0.80)... 244,365 
Earned deficit...........-.-.. 370,021 

Deficit arising from reval. dur- 
ing 1935 of certain assets... 515,781 
Paid-in surplws........<.<<«- 207 ,260 
TURE... -camebdentibinwehoas ED © ::, SEMIN: apditieastn ccessbeintnanets treenes $3,548,925 





—V. 142, p. 2676. 
Northern Alabama Ry.— Earnings .— 


June— 1936 1935 1934 933 
Gross from railway... .- $53 ,609 54,102 $41,023 $46,395 
Net from railway... - 20,888 26,277 10,668 19,874 
Net after rents...._... 7,038 8,625 def2 322 2,51 

From Jan. 1— 

Gross from railway... .. 351,664 291,268 275,635 252,803 
Net from railway... 150,509 107 ,456 94,476 93,160 
Net after rents______.- 56,313 9,944 16,200 20,719 


—V. 143, p. 120. 
North American Co. (& Subs.)—Larnings— 














oO 12 Béonthe Ended June 30— 1936 1935 1934 
perating revenues: 
Es n't ident eniaimanvees es es daitchidnsahinalinndyil ae $87,132,405 $81,176.639 $77,821,022 
PIOUS, «i timdtintidnth dad abet’ . " 3, 11 3,080,673 
RGR i A ACRE. NE SR RR NE 4,176,892 3,924,326 3,816,660 
TPAMEDOTtROR.. «ou ctadssoaccadces 10, 016 10,062,932 11,649,358 
NT RRS AER SRR eG SS 5,194,130 4,007,351 3,991,487 
DEICORORGOE. .... ciunsadenodbuacnde 1,219,550 1,071,354 1,489,851 
Total operating revenues......-..- $111640,199 $103250,.914 $101849,051 
Operating expenses. ..............- 41, 336 38,086,503 36,956,815 
ON aR LENO ais RR a .560,.301 6,299,689 6,565,986 
Taxes, other than income taxes... ~~~. 12,177,831 10,946,726 10,783,011 
Provision for income taxes........- 3.749.964 3,213,508 2,996,183 
Net operating revenues.........- $47 .918,.766 $44,704,487 $44,547,055 
SEI BAPE LE ALE IER IGE IR 767 ,243 864.770 827 .616 
III. « iiini cilia 6p chditieitinaiidids ds imiapaeen 4,693,526 4,319,602 4,279,236 
Net profit on merchandise sales- ~~. 115,131 1.839 Dr35,825 
Net income from rentals. .........- 4,953 57,657 45,141 
OD TO i ed 206 354 215,737 177 ,002 
bees MSGR. oi... ncaatiddimente $53,705,973 $50,164,093 $49,840,226 
Interest on funded debt..........-- 14,708,368 15,418,821 15,956,906 
Amortization of bond disc. & expense 631,612 692,261 668 ,242 
Ser oo charges. Seis eee 186,196 189,277 134,228 
nterest during construction charg 
to property and plant........- ~~ Cr134,446 Cr319,725 Cr293,911 
Preferred divs. of subsidiaries~ ~~~ -- 8,263,509 8,182,698 8,270,952 
Minority interests in net income of 
roe eS RRA iG ere 1,315,694 995,260 933 ,.104 
Appropriations for deprec. reserve... 13,854,136 13,434,960 13,457,656 
Balance for divs. and surplus---_-- $14,880,903 $11,570,539 $10,713,048 
Divs. on North Amer. pref. stock.... 1,819,316 1,820,034 1,820,034 





Balance for common stock divs. 
OG GI. cikcnuteunmdundemee $13,061,587 
Earnings per share on average shares 


$9,750,505 $8,893,014 
































common stock outstanding... ~~ $1.52 $1.13 $1.08 
—V. 143, p. 281. 

Northern New York Utilities Inc.—Farnings— 

Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues... -_-. $1,397.952 $1,198,250 $5,232,221 $5,067,687 
Oper. revenue deduc’ns- 934,582 x802,684 3,554,124 «3,504,622 

Operating income.... $463,369 $395,566 $1,678,096 $1,563,065 
Non-oper. income, net. . 934 3,557 4,638 12,403 

Gross income.....--. $464,304 $399,124 $1,682,735 $1,575,468 
Deduc'ns from gross inc. 239 ,846 245,309 968,598 992,313 

Net income.......-.. $224,458 -x$153,814 $714,137 $583,155 

x Changed to give effect to major adjustments made later in the year 
1935.—V. 142, p. 3355. 

Northern Ohio Telephone Co.—Larnings— 

Calendar Years— 1935 1934 
mn i a $755,620 $712,362 
Cee Gs Cc cakinsuisuboncécbsansedon 470,144 438,490 

Dae6 GN CN ii Cc nncntivtnosoce $285,476 $273,872 
Taxes (county, State and Federal)...........--.- 85,221 82 ,840 

he A ee nme $200,255 $191 ,032 
Other inaenes ap ES RN IPE SLT Res EI a oy POY A 1,1 2,157 

Net income available for fixed charges........- $201 ,437 $193,190 
Ebene 6 Cs Sc kien dddancodcaceoesewen 78,656 84,575 
Amortization of debt discount............-.-.-..- 4,314 3,900 

Net income available for divs. and surplus... .-. $118,466 $104,715 
Preferred dividends paid or accrued...........-.- 72 352 71,973 
Common dividends paid or accrued...........-.- 37,405 29,924 

Eneents SN son ck bk id beaten ctinbncéacaece $8,709 $2,818 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Fixed capital in- Common stock...$1,496,200 $1,496,200 

6 wa cid te $4,055,887 $3,966,631 |7% preferred stock 1,035,300 1,030,300 
av. i Ot. O66. sume 16,845 | Funded debt... 1,600,000 1,519,500 
Co.-owned securs. ee oi ane Accounts payable. 43,243 34,555 
Cash & deposits_. 67,236 25,934 | Int. acer’d but not 
Empl. work. funds 1,440 1,42 "OED Brae rae 30,000 34,826 
Notes & accts. rec. 2,353 48,355 | Advance billing... 715 488 
Due from subscr.. 54,500 58,042) Accrued taxes_.-.. 83,690 77,965 
Other curr. assets. l, 1,430 | Divs. & other accr. 

Mat’l & supplies... 105,704 111,754 liabilities .... . 31,525 27,308 
Prepaid rent & ins. 7,750 9,970 | Res. for accr. depr. 87,916 62,009 
Dise. on fund. dt. 145,391 86,125) Corporate surplus. 50,397 40,543 
Net inc. unapprop. 8,709 2,817 

TOO ot iteowen $4,467 697 $4,326,512 ED cp tke me atkciarik $4,467,697 $4,326,512 





—V.141, p. 283. 
Northern Pacific Ry.—Larnings.— 


June— 1936 1935 1934 1933 
Gross from railway... $4,955,972 $3,730,918 $4,263,933 $4,628,422 
Net from railway._...- 830,563 34,: 757 ,207 1,320,218 
Net after rents_______- 544,987 def218,353 509,463 1,039,079 


From Jan. 1— 


Gross from railway - - --- 26,204,494 22,786,730 22,735,256 20,373,233 
Net from railway - - - - - - 2,741,826 27,794 3,247,275 898,540 
Net after rents__.....-. 1,454,822 def19,462 2,102,163 def722,894 


—V. 143, Dp. 120. 
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Northern Pennsylvania Power,Co.—Earnings— 

12 Months Ended June 30— 1936 1935 
} ha Se DRO GINRs 6a coccescoddsucucescsc $1, ' 4 &1 Op ate 
nF iemamegememnamecerceereace= tm RN 
Provision for retirements, renewals and replace- 

ments of fixed capital...............-.-.--<- 152,724 924 
PONE ERROEES C08. dc i delckitiindtindeutinatdanded 18,792 16,752 
Other EES SEO pre, eee eee pee fey Sy TaN, ee 97.778 83 ,819 

PROGR... 6 a cdaticiinnbicitiines aint ’ $206 ,899 
Dg Naeger SmeeRN ERR ERMINE: $7308 108.446 

I 2.38 $312,344 
Interest on funded debt.................-...-- 0705 848 191,070 
Interest on unfunded debt...............-...-- 3,266 14,362 
Amortization of debt euak and expense......-. 19,722 19,752 

ny Cr eee Siw aacebameels $139,752 $87,159 
—V. 143, p. 281. 

Northwestern Pacific RR.—Earnings.— 

June— 1936 1935 1934 1933 
Gross from railway... $321,495 $293, {57 $316,457 $263,279 
Net from railway... .... 51,283 38,116 58,248 34,661 
Ne pe gg aid, atts oe 36,640 18, 435 29,198 4,594 

rom Jan. 1— 
Gross from railway... 1,653,079 1,439,955 1,460,193 1,181,453 
Net from cesar ba cath eakteiil 89,238 def58,695 75,819 def133,483 
Net after rents_...._.- def14,649 def181,229 def83,992 def322,850 


—V. 143, p. D. 120. 


Ohio Associated Telephone Co.—L£arnings— 
of ertod End. June 30— 1936—Month—1935 1936—6 Mos. re Pen, 





ting revenues... .. 465 ,688 $340,262 66 
ao Gaetan an oper. rev. - saat? 13 = 596 1,643 3,514 
ng expenses “-—--= 33.458 31,462 197,096 188,154 
Operate een 4,385 3,307 26,310 23 ,802 
Net operati ng income $20,397 $18,323 $115,213 $97 ,696 
—V. 143, p. 597. 


Ohio Edison Co.—£arnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. June 30— 1936—Month—1935 6—12 Mos.—1935 








193 
Gross revenue. ........ $1,384,304 $1,222,400 si¢. 666,315 $15,529,557 
O exps. and taxes... 654,301 "B75 962 7,705,523 7.042.907 
Prov. for retire. reserve. 125,000 125,000 1 ‘350, ,000 
Int. & other fixed 279,080 327.890 3.938.654 3865482 
Dividends on pref. stock 155,576 155,577 1,866,905 1,866,882 
~--——<——“—=<«<«& $170 045 $37 970 $1 ,805 233 $ 1 404 »284 


Balance 
—V. 142, p. 4350. 


Ohio Service Holding Corp. (& Subs.)—Farnings— 


eos sama Years— 1935 1934 
GAS Ee SE et eR I $1,515,469 $1,640,624 
999,780 024 














Reve 
Subsidiaries’ operating expemses ...............- ; 061, 
Ohio Service Holding Corp. operating expenses -. 27,050 24,933 
RR SERRE ee Spee On $488,639 $554.667 
pale al of subs., minority interest, &c......-. 434,619 417,548 
Consolidated net earnings for the year........- $54,019 $137,119 
Previous conso idated earned surplus...........- 246,382 123,226 
BR. & coh oeuwnnbodottsedealabotabwenened $300,401 $260,345 
Oe GER kk bid o nccnccenonsinetsoseacnade 3,13 87 
Divs. on pref. stock (Ohio Service Holding Corp. aes... 632 13,876 
Consolidated earned surplus at Dec. 31_.... ..- ~ $2 45,634 $246,382 


Consolidated Balance Sheet Dec. 31,1935 











Assets— Liabtlities— 

Property, plant & equipment.$8,658,286 | Long-term debt outstanding -_ _ $1,866,400 
Cash adv. for purchase & re- Notes & bonds maturing sub- 

habilitation of cr ~ Hm 19,824 sequent to Dec. 31 1936... 45,539 
Miscellaneous investments... 12,744 | Mtge. note of Ice & Fuel Co. of 
Special deposit..........-.... 63 Youngstown, Ohio, payable 

Cash in banks and on hand... 470,389 $150 monthly (per contra) - - 12,600 
Notes & acc’ts receivable... .. 54,863 | Notes payable maturing prior 

Materials, supplies & mdse... 46,855 to Dec. 31, 1036.........- 32,444 
Accrued interest receivable. . - 3211|6%%% mtge. notes payable of 

Unbilled revenues........... 28,960 Citizens Ice & Fuel Co... .-- 15,000 

CT ae 28,339 | Accts. pay. (incl. accr. payroll) 45,114 
Deferred charges............ ,045 | Accr’d int. on long-term debt 

in hands of public......... 15,878 

AGGFUGG tONOS....<cccccccce 49,636 

Reserve for Fed. income tax. . 28,853 

Other accrued liabilities. .-_-.-. 2,505 

Other Mabéiities.....<cccccce 6,683 

ESTES RR ne Sa 2,514,029 

Minority int. in subsidiaries... 770,890 

Preferred stock ($5 par)_...-..- 2,553,300 

Common stock ($1 par)....-.- 9,748 

x Other liabilities.........-.- 1,239,435 

Earned surplus...........-. 245, 634 

TEs sekiucbbuoembcéaadaa $9,453,691 ee Rstniteettvidh inh, ah ni ahaah ee evel $9,453,691 

x Excess of par or stated values of capital stocks, capital surplus and 


earned surplus ~z subs. at date of ecquisidion. April 6, 1933, over recorded 
values of invest. on books of parent companies, $651, 247; surplus arisi 
from discount on coll. trust bonds of Telep. Service Co. of Ohio reacqui 
and held in treasury, $9,699; thd nes from retirement of $5 non-cum. 
pref. stock of Ohio Service Hol nag? AB $268,576; surplus arising from 
reacquired pref. stock of Ohio pon & olding Corp. not yet retired and 
from bonds vor Telep. Service Co. of Ohio owned by Ohio vice Holdin 
Corp., $43,743; surplus arising from pig of property, plant an 


and uipment adjusted as of May 31, 1934 (telephone companies), $266,- 
170.—V. 141, p. 1604. . . nF 
Oklahoma City-Ada-Atoka Ry.—Earnings.— 

June— 1936 1935 1934 1933 
Gross from railway. ___- $42,410 $38,760 $33 ,528 $28 659 
Net from railway. -_- 19,254 17,905 14,271 12,123 
Net after rents.________ 10.831 9,546 3,498 def378 

From Jan. 1|— 

Gross from railway ._-_-_-. 272,623 221,822 174,885 166,422 
Net from railway. ____- 139,618 85,39: 63,868 62,377 
Net after rents________ 92,769 32,450 5,319 def3 ,254 


—V. 143, p. 121. 


Old Dominion Power Co.—Earnings— 
{Including Old Dominion Ice Corp.] 














Calendar Years— 1935 1934 
CO: I ii i $688,523 $656 603 
tem era sage ae at mR GA SR Die Pr 363 617 333,390 

ESE ES EL RY TT LD a 48,670 47.76 
Provision for retirement reserve ...._......_.._.- 82 ,971 192 
ee es Es Gc co cceen co ccccecenenone »762 ‘ 

Net earnings from operations.............- - $141 ,502 $166,340 
GORE. SG cide bis bad ddécodineben nous. 515 7 

ey I OS se 142,01 
General int. of Old minion Ice Corp..........-. $ ne aad seated Lag 
Interest on funded debt.............-.- 146,250 146,250 
a ee A 2,359 3,137 
Amortization of Sana discount and expense.._..__- : 17,581 17,581 

a een wb hes maha coke: ae eee 


Financial Chronicle 
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Orange Crush, Led.— Reorganization — Voted— 


Pref stockholders on par 70 < sqqreres yo a, ae | 
whereby four shares new no 0 cen convertible prefer 
three s new eee ee Tis 
stock. Accumulatio stock amounted to eee 2 5 a sh 
as of July 1, 1936 snd L1¢th of a share new preference 
new common will be for each 


exchanged share present Tee TN fig 
yaleeons on ad preferred amounted to $13.50 a share as of July 1, 1936.— a 
. » D 


Pacific Electric Ry.—Earnings— 











Calendar Years— 1935 1934 1933 
Cpernsens SSRES...ccesqusseduunne $9.790.615 $9. tt {oh $9, 9,063, +i 
pera a ti ctvdddndih dain . » P 5 
a oo cece 600'889 494.998 580.037 
Net operating loss__............. $202,516 $323,811 $156,986 
Non-operating income. __.______.-- 225,015 159,146 193 ,486 
Gras PRONG} bo iawn dc. Siew sis $22,499 def$164,665 $36 500 
Interest and other deductions... .- 2,584,922 2,614,657 2,650,902 
Bee eee od. cn cddudusncouses $2,562,423 $2,779,322 $2,614,401 


—V. 140, p. 4076. 


Pacific Fire Insurance Co.—E£Fxzira Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
aauition to a regular te Aug. dividend of $1 per sha. e on the capital s stock 
per $25, both payab 11 to holders of record Aug. 7. Extras of 

5 cents per share were on May 12 and on Feb. 11 last, at which time 
the regular quarter! aoe was r from I cents to $1 per share. 











An extra dividend of 50 cents was paid on Nov. 1935, and jutras of 25 
cents were distributed on Aug. 5 and May 5, 1935: Ph 142, DP. 3008 . scumd 

Pacific Lighting Corp. (& Subs.)—Zarnings— 

12 Mos. End. June30— 1936 1935 1934 1933 
Gross revenue________ y$50,196,323y$47,616 rr eet 080. 581 $44,768,802 
Operating expenses... 21,710,470 20,021,086 18,684,923 19,124,616 
EG oc or wilt duds oon 6,613,219 6,483,096 — # 740,511 5,384,732 

Net income...___._- $21,872,634 $21,112,111 $18,525,148 $20,259,452 
Bond interest__......-- 4,817,718 4,929,669 5,152,191 5,374,612 
Other interest..______ 40,666 24,565 ee Selle 
Int. charged to constr'n- Cr7 ,233 Cr21,625 4, 2) ieee 
Depreciation. _._.____- 7,039,844 6,698,415 6,778,805 7,116,044 
Amortiz. of bond dis- 

count and expense. ___ 853,566 276,744 271,314 277.679 

Bees Ms. 5 oc ca bane $9,128,072 $9,204,343 $6,359,430 $7,491,117 
Divs. on pref. stocks of 

subsidiaries________. 1,513,410 1,515,893 1,555,753 1,755,843 
Com. divs., minority int. 

of subsidiaries.______ 242 165 572 264 
Div. on pref. stock of 

ee ighting Corp. 1,179,990 1,179,990 1,154,505 999,179 
Cash div. on com. stock 

of Pacific Ltg. Corp... 3,860,714 4,343,303 4,825,893 4,825,893 

Remainder tosurplus. $2,573,716 -$2,164,991df$1,177,.293 def$90,061 
Earns. per sh. on 1,608,- 

631 shs.no-parcom.stk $4.00 $4.05 $2.27 $2.94 


y Includes other income of $254,408 in 1936; $299,192 in 1935, and 


$334,343 in 1934. 


Balance Sheet June 30 e 
1936 1935 1936 1935 

Assets— . $ Liabilities— $ $ 
Plants, prop. & x Pref. stock... 19,666,500 19,666,500 

franchise _ . ..230,624,425 228,569,147' y Common stock 29,937, 924 29,937,924 
Invest. insecur. 7,631,941 7,872,985 | Sub. pref. stock. 25, 223,450 . 25,223,450 
SERRE site: ,386, '278 9,461,981 Min. int. in com. 
Other current stk. and surp. 

Se « wiv 11,242,343 8,156,256; of subsidiaries 1,789 1,685 
Deferred charges 9,068,233 6,324,512/| Funded debt... 89,444,000 95,219,000 


1,592,114 2.080, ‘093 
Current liabil.. 9,385,724 9,336,136 
. 69,503,352 63, ‘991. 371 
Other reserves... 3,312,908 2.637,092 
Surplus........ 14,885,461 12,291,630 


ee 262,953,222 260,384,881 
y Represented by 1,608,631 


Adv. for contr... 











Co a 262,953,222 260,384,881 


x Represented by 196, Shares (no par). 
no-par shares.—V. 142, 3008. 


Pacific Telephone & Telegraph Co.—Collateral With- 


drawn— 

The company has notified the New York Stock Exchange that it with- 
drew from the American Trust Co., San Francisco, on July 2, 1936, 1,500 
shares of the capital stock of the Bell Telephone Co. of N evada which were 
owned by this company and had been deposited with the American Trust 
Co. as successor trustee under mortgage and deed of trust dated Jan. 2, 
1907, securing its first mortgage and collateral trust 5% sinking fund 30- 
year ‘gold bonds, and the terms of the indenture requiring the substitution 
of cash and (or) property of at least equal value to the property withdrawn, 
were met.—V. 143, p. 282. 


Pan Aone Airways Corp.—To Be Added to List— 
The New York Curb Exchange will list 38,750 additional shares of 
common stock, $10 par, upon notice of issuance.—V. 142, p. 487. 


Paraffine Companies, Inc.—Listing— 

The New York Stock Exchange has authorized listing of 23,804 shares of 
4% cumulative convertible preferred stock (par $100) and 23,084 shares of 
C ommon stock (no par) upon official notice of issuance upon conversion of 
23,804 shares of 4% cumulative convertible preferred stock .—V . 143, p. 438, 


(David) Pender Grocery Co.—Earnings— 


6 Months Ended— June 27 36 June 29 °35 
BeGees GS GPOTERI SS oo oc bbbe Lb cccodbdodbecoe 399 404 














Dearets ih CPOTRIER.. . oe dévcodbccccdductidcce 119 113 
DOI ca unde dod ndainnoietananbabiedkbnndane one $8,178,899 $7,747,515 
Cost of sales & operating expemses-.--.-.-........... 8,115,266 , 328 
Provision for Federal & State income taxes... _-.- 12,090 14,433 

Net income available for dividends. ......... .. $51,543 $65,753 
Came B GIVaGeie bin bbc dteogeoade cbebmes vous OY cans AO pee 
Earns. per sh. on 65,070 shs. cl. B stk. (mo par) - --- $0.04 $0.26 
—V. 142, p. 4033. 

Paramount Pictures, Inc.—Earnings— 

Earnings for Three Months Ended June 30, 1936 

Oper. earns. after prov. for est. normal income tax and after 

applying waue 0U00 of the inventory reserve set up as of 

DIGG. BO: eave we cai adbeeed = Ane bdh ot nndded«<addvariudhab $147,000 
Dividends Bens non-consolidated subsidiaries............- .- 160, 

$307 ,000 

Profit on debentures of Paramount Pictures Inc. purchased for 

DG ING 5.04 or GM Ms'e & Hedda ded anne 64 Cdn edd acbchdukawe 63,000 

TDS, «é ww witli b atin he = ath badedkh oo. te alile eos mm eh cane $370,000 
Interest on debentures of Paramount Pictures Inc_________-_- 387,000 
Foreign exchange adjustments__......._..._..._______ 34,000 
Reserve provided for Federal undistributed earnings tax, foreign 

investments and other contingencies. .........__.____-__- 425,000 

Balance transferred to surplus (loss)____.____.____.______ $476,000 


Note—Of the excess costs of certain pictures for which a reserve was 
provided out of the 1935 earnings, as referred to in the company’s annual — 
report for that year, approximately $800,000 was charged to operations in 
the current quarter in accordance with the company’s regular film amortiza- 
tion tables. Accordingly . this amount of the reserve has, as above stated, 
been credited to operations. 
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Currently selling at about $3 per share 


Petroleum Conversion Corporation (Common) 
Additional information on request 


LANCASTER & NORVIN GREENE INC. 


30 BROAD ST., N. Y. 
A. T. & T. Teletype NY-1-1786 





Hanover 2-0077 











The above results do not include results of _ ations of Bie 


Theatres, Inc., and its subsidiaries in receivership throughout the 
and whose o tions, therefore, do not ay the current ngs of 
Paramount Pictures Inc. 


Operations of part +y owned companies not 
consolidated are included only to the extent pthat ividend income has been 
received therefrom. Paramount's net interest as a stockholder in the com- 
bined undistributed earnings of such partially owned companies, available 
to it if, when, and to the extent that dividends are paid to it t therefrom, 
amounted, for the quarter, to approximately $305,0( -—V. 143, p. 599. 


Penn Central Light & Power Co. (& Subs.)—Ear nings 


12 Months Ended June 30— 1936 1935 
Total pennant SOVOMINES.. .. conceccantesrcooneam $5,172,875 $4,906,000 
Operating « ss an th de thehan een iad ainte gia we ana eaahel 1 ‘ah Yet ee | BES .108 
Provision an CABRERA RELI GE 319,377 
con cocnaheaeedmneemeen 104,113 112,679 











ST isemedsmeanwnneonena 374,159 285,913 

CI SRNRURE.. . cn cnc ccondacotonu~nkwtned $2,373,363 $2,376,311 
RO | ey ee 43,376 95,358 

i eb onebodkmbhemeuee $2,416,739 $2,471,669 
es Gee SE GED... Cac conc ccespecbulied 1,265,250 1,265,250 
Interest on unfunded debt. .......-.-.-....-...--- 14,816 9,395 
Amortization of debt discount and expense- -.---- 85,781 85,781 
Miscellaneous deductions from income... --.-. .-.-- 4,587 23 488 
Interest charged to construction..............-.- Crgl6 Cri10 

EE SG i Ln cwbhdobindoetclieewdaimaa $1,047,221 $1,087,764 


—V. 142, p. 3687. 


Pennsylvania Coal & Coke Corp. (& Subs.)—LZarnings 
[Including income -rom Allied Companies operated by virtue of Clear- 
field Bituminous Coal Corp. lease] 


Period End. June 30— 1936—3 wan > oe 1936—12 Mos.—1935 




















Ades ted) (Adjusted) 
Gross earnings... --.--- $681,725 $670,193 $3,059,893 $3,101,120 
Oper. exps. and taxes_-_ 777 558 652.867 3,143,903 2,934,409 
RETR ea FARE A $95,832 prof$17,326 $84,010 pf$166,711 
Miscell. inc.(incl. divs 
from allied companies) 44,125 16,365 115,503 73,658 
Gross income_.-_-_-_-_-_- mason 706 $33,691 $31,492 $240,369 
a Charges to income- -.- ,097 17,827 81,873 84,954 
Net income (before 


Fed. income taxes) . loss$71 ,804 $15,864 loss$50,380 $155,415 

a Includes depletion and depreciation of $17, 895 for 3 months ended 

June 30, 1936, and $17,551 for 3 months ended June 30, 1935, $76,451 for 

12 months ended June 30, 1936 and $81,103 for 12 months ended June 30, 
1935.—V. 142, p. 3010. 


Pennsylvania RR.Regional System—Larnings— 
[Excludes L. I. gt 0 B. & E. RR.) 

Per. End. June 30— 1936— f —1936 1936—6 Mos.—1935 
Railway oper. sonenne...0es. 103, 073 5 $31, 1,732. 872 $205437 ,.010 $179171 ,356 
Railway oper. expenses. 520 ‘762 22, '336, 935 149,888 ‘775 129,566,207 
Railway tax accruals--_-_ 23 319400 2,209,751 12,469,300 11,879,745 
Unemployment insur. — . 159,982 ‘914 


Railroad Retirement Act SR Se 2,154,066 eae 
Uncollected ry. revenues  --..-. ee ee 61,118 
Equipment rents... .. ~~ 625,556 788,784 3,677,970 3,490,228 
Joint facil. rents... .- 226, ‘816 149,751 1,254,392 862,640 








Net oper. income... $6,701,448 $6,231,112 $35,043,593$33,311,418 
Earnings of Company Only 
June— 


1936 1935 1934 
Gross from railway - ---- $36. dis. 833 $31,676,595 $31,348, 230 $29,084 084,542 
Net from railway. _..~.- ,092 9,397,618 53.234 10,934, ‘776 
Ne — i a Ie eal a e 707 ‘931 6,105,599 6 ‘276, 127 7,444, ‘158 
rom Jan i- 
Gross from railway-.--.-- 204,968,166 178,853,949 176,377,459 i 271,228 
Net from railway... 55, ‘631 ‘632 49,641 542 8,983,219 5 
180,994 32,656,018 31 ‘715, (058 o4 (065, ‘977 


Net = EE 35, 

Pociniitvanis Reading Seashore Lines.—Larnings.— 
June— 1936 1935 1934 1933 
Gross from railway-_--_-_- $490,513 $512,016 $477 435 $211,206 

Net from railway... ~~ 7 421 15,991 ; 

Ne after renee. i FOES aR def164,154 def94,876 def173,210 def32,153 
rom Jan 

Gross from railway... - 2.540.330 2,380,219 2,434,516 738,027 

Net from railway. -.-.--.- d 675 d '26 def204 "560 def169 ,928 

Net after rents__.._ def 1,008,611 defl, 162,388 def1,186,556 def426,173 


—V. 143, p. 121. 


Pennsylvania Water & Power Co.— Harnings— 

6 Mos. End, June 30— 1936 1935 1934 1933 
Gross income........ $3,151,933 $2,943,812 $2,771,097 $2,667,095 
Opereting expenses... . . 757, 239 641,580 597 ,085 515,871 

intenance expenses. . 235, ‘587 165,084 135,698 140,443 
Renewals and replace- 











mente expense. ._.. 234,118 232,263 206 ,693 207,515 
NN ic oe ote de is ok ie cine 333 ,757 294,608 240,370 227,900 
Setenens on funded debt- 525, 627 526,923 527,191 529,343 

ee nn $1,065,605 $1,083,354 $1,064,061 $1,046,022 
Preferred dividends. . . . a2 ‘ , 7,301 
Common dividend. _.-— 859 ,696 644,772 644,772 644,772 

RE a ph $152,176 $406 ,929 $409,716 $393 ,949 

pctydu nt Ding $2.35 $2.46 $2.45 $2.41 

shares ou ape t : : ‘ 
—V. 142, p. 3010. 

Pere Marquette Ry.—Earnings— 

Period End. June30— 1936—Month—1935 1936—6 Mos.—1935 
Operating revenues. . ~~ $2,577,893 $2,122,805 $15. 765,758 $13,463,403 
Net oper. revenue... .- 651,890 407.746 4,142, 503 3, 9 ‘700 
Net ry. oper. income. .--. 316,363 220,360 2 627,448 1 ‘916,041 
Other income. ......... 31,713 30,928 261,500 210,807 
Deductions .......... a . 9,150 37,014 45,822 
Fixed charges... - 275,438 288,149 1,684,950 1,743,849 

Net income---.--...-- $64,778 def$46,010 $1,166,983 $337,177 
—V. 143, p. 121. 


Petroleum Corp. of America—<Asset Value— 
The net asset value of 2, 000, 000 shares outstanding at June 30, 1936 
after deducting all liabs., was $18,175 per share, compared with $17,116 
per share at Dec. 31, 1935 < on 2,010,160 shares then oman ering: 


6 Months Ended June 30— 1935 
Income from dividends and interest (approx.)-_-__-_- $624,000 $178,000 
x Net income, before giving effect to security 

transactions, after allexpenses________________ 8,000 143 ,000 


x Provision for estimated Federal income tax is included in arriving at 
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net income for the period under review, whereas no such provision was 
uired in 1935. 
urity transations for the six months ended June 30, 1936 resulted 
in a net realized profit of approximately $516,000, com uted aoe opplying 
sales against inventory valuations of euch securities at 
cost of subsequent purchases. Securities purchased during ‘he ‘six month 
period in question iad still in the portfolio of the co ae ene at June 30, 
1936 showed at that date an ag te unrealized profit, based on original 
hf eo Te y $48, Sales of securities parcuanll wen ween 
June 30, 1936 resulted in a small net realized profit based on 
oe Avy cost. 

0,460 shares of the corporation's own stock held in treasury were retired 
following the annual meeting of stockholders held on April 22, 1936, thereby 
reducing to 2,000,000 shares the total outstanding in the hands of the 
public.—V. 142, p. 2840. 


Philadelphia Electric Co. System—LZarnings— 

Per. End. June 30— 1936—3 Mos.—x1935 x1936—12 Mos.—x1935 
Oper. rev. (inc. non-op. 816, 389,215 $15,786,333 $65,918,286 $63,431,391 
Oper exps (incl. renewal 

& replace. res. 











GRNRIEED,., 2; dtetaa a nabeste 8 904,375 8,426,486 35,984,409 33,678,998 
Net earnings. .....-.-. 7,484,839 $7,359,846 $29,933,877 $29,752,392 
Tacouns deductions katea . 2,023 ,753 1,985,988 7,986 ‘446 7,957 .067 
Net income. ......-- $5,461,086 $5,373.858 $21,947,431 $21,795,324 
Divs. on pref. stock. ..-. 598.322 598.322 2,393,290 2'393 '290 
PGE, . a ait céenne $4,862,764 $4,775,536 $19,554,141 $19,402,034 


x Restated and adjusted for comparative purposes.—V. 142, p. 3184. 
Pittsburgh & Lake Erie RR.—ELarnings.— 


June— 1936 1935 1934 1933 
Gross from railway - ----. $1, 873.8 890 $1,460.672 $1,655,690 $1,480,397 
Net from railway. . - ~~~ 492,165 304,643 488,145 432, 
Net after rents_______- 489,819 334,143 529,200 438,917 
From Jan. 1— 
Gross from railway ---.- 9,599,992 7,782,067 8,023,049 6,097,911 
Net from railway... 1,932,654 1,445,752 1,613,995 859,940 
Net after rents______-- 2,176,036 1,710,416 1,920,489 1,009,389 
—V. 143, p. 283. 

Pittsburgh & Shawmut RR.—Earnings.— 

June— 1936 1935 1934 1933 
Gross from railway- ..-- $30,036 $76,648 $35,406 $49,769 
Net from railway--.---- def11,209 18,160 def8 ,058 7,399 
Net after rents......-- def 10, 821 19,845 def4,180 6,431 

From Jan. 1— 

Gross from railway-.-.-- 265,391 367,155 355,622 283 ,017 
Net from railway------ def19,983 45,512 50, 644 16,157 
Net after rents......-- def13,800 56,208 76,043 14,071 
—V. 143, p. 121. 

Pittsburgh Shawmut & Northern RR.—£arnings.— 
June— 1936 1935 1934 1933 
Gross from railway -..--.- $78,700 $103 ,696 $62,898 $71,458 
Net from railway. __ ~~ 1,231 21.509 def14,963 3,925 
Net after rents... .___- def6 ,242 10,849 def22,650 def1 ,750 

From Jan. 1— 

Gross from railqay----- 502 ,632 527 .786 522,848 418,839 
Net from railway__-_- -- 58 ,237 78, 149 56,676 43 333 
Net after rents_______- 10,093 26,691 10,020 5,739 


—V. 142, p. 4351. 
Portland General Electric Co. (& Subs.)—LEarnings— 











6 Months Ended June 30— 936 » 193 
Gross operating revenues.....................- $4,374,948 ,001 ,206 
i cs snemehen auaiebesiaeiiih Re 155 1,129,069 
Ges Sb issn cancdmnbsndinadvimaaeluaad 689 954 8,821 

Net earings from opers. before prov. for deprec. $2,410,839 $2,233,315 
Other miscelianeous income(nmet).............-.. Dr705 Dr2,309 

tens BUR 6 Oe Bere cence euatiane $2,410,134 $2,231 005 
Dens GR Te un bitanwewocssotieooccoes 1,262,307 1,273,100 
Sundry income deductions... ~~... 100,908 97,3 
Provision for Federal income tax............. .. 1,672 : 

x Provision for depreciation. ................-.- 411 ‘451 372,366 

Net inc. to earned surplus (subject to the ade- 

quacy of the provision for depreciation) -____- $633 ,.794 $485,247 


x The provision for d 
for the six-month peri 
spectively, on an annual accrual of 1 
value of properties used and useful in public service, plus an interest 
for each six-month period ual to 2% of the estimated balance in the 
ws de — as of the end of each calendar year. 
oe + Dp. 


Senne? made by p> Seed General Electric > 

ended June 30, 1936 and 1 is based, 

2-10% ona 1 1l- -10% of the book 
accrual 


Potrero Sugar Co.—Options— 

Supplementing its listing i!» santo dated May 14, 1936, company 
has notified the New York Curb Exchange that Wilson Ebert & & Co., Inc., 
has assigned to Milner Ross & Co. of Toronto, Ont., all of the right, title 
and interest of Wilson Ebert & Co., Inc., in and to the firm commitment and 
option to purchase 51,601 shares of common stock of the company. 

In the ‘‘weekly Bulletin” issued by the New York Curb Exchange under 
date of July 3, 1936, a notice apuseses to the effect that Potrero Sugar Co. 
had notified the Exchange that lson Ebert & Co., Inc. had assigned the 
above-mentioned commitment and option agreement to another firm in 
Montreal, Que. Potrero Sugar Co. has now ended notified the Exchange 
that the previously reported assignment was not consummated. 

Frank B. Brecka has been elected a director and W. Henry Gray has been 
elected a Vice-President. An advisory committee has been formed con- 
pase: be} by ms Wise, Elsworth Bunker, F. B. Brecka, and Felix Benet. 


Pressed Metals of America, Inc.—Admitted to Unlisted 
Trading— 

The New York Curb Exchange has admitted to unlisted trading privil 
the rights or holders of common stock to subscribe at $20 per share “ 
additional shares of common stock in the ratio of a8 additional share of 
common stock for each 10 shares of common stock he 

The rights of holders of common stock to subscribe # additional shares of 
common stock will expire on Aug. 31,in Toronto, Canada, instead of Sept. 1, 
1936, as previously announced. The final date for trading in the rights will 
be Aug. 28, and transactions in rights on Aug. 27 and Aug. 28 will be for 

*‘Oash”’ only. —V. 143, p. 284. 


Pressed Steel Car Co.—Control Passes— 

The General American pg er ang ay ned has taken over control of 
Pressed Steel Car Co. At a meeting in Pittsburgh July 28 Pressed Steel 
Car, Inc., was organized to take Ae 4 oe property and business of the old 
Pressed Steel Car Co. Lester N Selig, President of General American 
Transportation Corp., was elected chairman of the board of the new com- 
pany. 

The reorganization of the company was authorized by the Federal Court 
July 28.—V. 143, p. 284. 


Pressed Steel Car Co., Inc.—Organized— 
See Pressed Steel Car Co. above. 


Progress Laundry Co.—Ezira Div.—Larger Div.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of 15 cents per share on the common 
stock, no par value, both payable Aug. 1 to holders of record July 

Dividends of 10 cents per share were distributed on May 1, oF Feb. 1 
last, and on Nov. 1, 1935. Prior to this latter date no payments were made 
since Nov. 1, 1932 when 20 cents per share was paid. A like payment 


was made on July 1, 1932 —_ dividends of 25 cents per share were dis- 
tributed on April 1 and Jan. 


, 1932.—V. 137, p. 2473. 
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Providence Gas Co.— Annual Report— 




















Calendar Years— 1935 1934 1933 1932 
oper. earnings.... $3,007,939 $3,032,712 $3,068,393 $3,298,610 
Operating expenses. . _.. 1,878,411 1,695,218 1,498,788 1,613, 
TEE ob culisitiobwocne 137,147 133,060 136,664 158 
Depreciation. ......... 180,000 200,000 250,000 225,000 
Net income.-........ $812,381 $1,004 ‘eos $1,182,940 $1,301,745 
Dividends. .........-.- 859,222 4.020.327 1.127.729 1,288,834 
Balance, deficit. _. . - - $46,841 $15,892 sur$55,210 sur$12,912 
Shs. stk. outst. fon par). 1,074,028 1,074,028 1,074,028 1,074,028 
Earnings per share. - -- - $0.76 $0.94 $1.10 $1.21 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ Liabilities— . $ 
Property & plant.17,885,991 17, ty 515 | Capital stock... . 11,507,445 11,507,445 
Mat'ls & supplies. 864,384 1,590 | Ist mtge. series A. -.-...- 500 
Cs ok cicettin 449.935 507,412] 1st mtge. series B. 3,250,000 3,2£0,000 
Accts. receivable. 810,526 644,644 | Consumers’ dep... 76,478 93,738 
Deferred charges. 227,562 240,184 Accounts payable. 117,990 131,758 
R. I. Hospital Tr. Divs. payable.... 214,805 214, 
Cae Dns * settee 500 | Deprec. reserve... 2,040,569 2,001,141 
Other reserves.... 1,433,468 1,452,511 
Accrued interest __ 54,166 54, 167 
Unadjust. credits. 82,601 81,452 
Profit and loss.... 1,460,873 1,465,329 
ye 20,238,399 20,252,847 BOGS abaasctds 20,238,399 20,252,847 





—V. 140, p. 1670. 


Public Service Co. of Oklahoma—Listing A pproved— 
The New York Curb Vxepenge has approves the Netine it $18, an. 000 
lst mtge. bonds, series A, 4%, due Feb. 1, 1966.—V. 142, p. 352 
Public Service Co. of New Rie bat ial 
[Including Manchester Stréet Ry. and New Hampshire Power Co.] 











Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. ___-. 6,350 $377,427 $5,107,672 $4,976,707 
Operating expenses. . _-.- 306,318 275 3,337,525 3.173.110 

Net oper. income. ---_. $130,032 $134,152 $1,770,147 $1,803,597 
Non-oper. income—net. 2,425 794 39,673 39, ‘512 

Gross income__...__-. $132,457 $134,946 $1,809,820 $1,843,109 
Deductions ..........- 69,943 68,013 863 .840 827 .345 

Net income.-_...._ $62,514 $66 .933 $945,980 $1,015,764 
Pref. div. requirements _ 46,612 45,359 550,473 544,401 

Seeks Exemption— 

The com ry nnd has filed an application (32-28) with the Securities and 
Exchange mmission for exemption of its proposed off of $1,000,000 
first bonds, due 1 not more than 4% interest, ‘and 
5,400 shares of preferred stock, $5 Divi end Series, from the rovisions of 
Sec. 6 (a) of the Public Utility Holdi 5 Company Act of 193 


The company is a subsidiary of w England Public Service Co., 
registered holding ee. Se and the aren issues have been ausharised 
~f- the Public Service Commissions of New Ham ermont. 


and V 
ae ear for ine in this matter will be given Aug. 10, 1936.— 


Quarterly Income Shares, Inc.— Asset Value— 

Net assets at market value of $43,129,946 are reported for the quarter 
ended July 15, 1936. This represents a gain of $2,287,585, inclusive of a 
tax reserve on unrealized profits, over the quarter ended April 15, 1936, and 
a - of S12. 432,602 over a year ago. 

ith the payment of the 14th Cmneeesve ae of $762,947, total 
cash distributions to shareholders reached t 2, sasrennte Oo ,365,664. 
At the Ss of the quarter ended July 15, ee y Income Shares, inc. me 
had unrealized appreciation of $13,101,786, which is an increase of $8.- 
429,487 during the past year. 
In the two years, 7% months since the company's inception, ey total 
, combining distributions and the increase in net asset value, of 60%, 
gy) = average increase of approximately 23% annually =v. 143. 


Queens Borough Gas & Electric aay Called— 
See Long Island Lighting Co., above.—V. 143, p. 600. 


Radio Corp. of America—Preferred | ea a 
Time Extended 


General James G. Harbord, Chairman of the Board, announced on 
July 24 that a dividend on the outstanding shares of the corporation's 
new $s. .50 cumulative convertible first eres | stock was declared by the 

of directors at its regular meeting held July 24. 

He stated that this action was taken at the July meeting in view of the 
possibility that no meeting of the board would be held in August. 

The dividend is 87 a share, covering the period from July 1, 
1938. to Sept. 30, 1 It is payable on Oct. 1 to holders of record 
.9. An initial onan of like amount was made on July 1 last. 

oe al Harbord also announced that more than 97% of the B preferred 
naet o. poe Seenean has been deposited for exchange under its plan of 
recap on 

In order to give holders of the remainin exchanged B preferred stock 
an opportunity to receive the yp div dend on the new rrirst preferred 
stock, the board 0 tended the period for exchange of B 
preferred stock 5 By ‘fixing Sept. 30° 1936, as the date to and including which 


this exch y be made. 

The divi and ¢ on the first preferred stock issued after Sept. 9 and prior 
to Oct. 1, 1936, in exchange for B preferred stock will be paid as soon as 
possible after Oct. 1.—V. 143, p. 284. 


Radiomarine Corp. of America—Earnings— 


Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Teleg. & cable oper. revs. $86,210 $79,231 oAee $450,16 





«Jj 
or 











Teleg.& cable oper. exps. 66,411 64,090 89,829 375,188 
Uncollect. oper. revenues 250 250 15,000 15,000 
Taxes assign. to oper'ns- 3,546 3,013 20,675 16,030 
Operating income. --.. $16,002 $11,878 $83 ,271 7,444 
Non-operat income... 84 353 537 ~*~ ,490 
»” Gross income... - . $16,086 12,231 ,808 . 
pI a nS — yon cnet ” . ewe 
FP Net income... _._...-. $16,086 12,231 ,808 . 
Vo 143 0 44, $ $83 $59,934 


Remington Rand, Inc.—1% Stock Dividend— 

The directors on July 28 declared a cash dividend of 15 cents per share 
and a stock dividend of 1% af ‘a pounason stock, par $1, both payable 
Oct. 1 to holders of roomed te 0. Similar payments were sina oe 
July 1 last, these latter being Dhe viret Payments made on the commons 
stock since Jan. 1, 1931 when a regular quarterly dividend of 40 cents per 
share was distributed. 


Definitive Bonds Ready— 

The Chase National Bank announced that it is prepared to deliver at its 
corporate trust division, definitive 20-year 444% debentures in exchange 
for termporary debentures ——V. 143, p. 441. 


Reliable Stores Corp.—Larnings— . 
3 Months 


Period Ended June 30, 1936— 12 Months 
Net peers after int., deprec., & normal Fed. inc, 

Re eiiae bi aahshicti devine AA, dah aA chase ash ain toch ticebiedh aiah tb ale oe $246,765 $751,988 
Rarnines per share on common stock... ........- $0.63 $1.88 


Note—The net profit includes that of nominal. non-operating companies, 
the operations of which are conducted wholl for the account of Reliable 
Stores Corp. and of Levy Realty Corp. (100% owned), but is exclusive of 
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estimated proportionate amounts of profits of Castelberg Jewelry Corp. and 


Frank C , amount 
On a similar basis, chess months ended June 30, is exclusive of estimated 
portionate amount of ts of Castelberg Jewelry Corp. and Frank 


orp., amounting 
In the 12 months 


to 
or en the profit for the six months ended Dec. 3 
ies is after Soceers a Eee’ ‘one 
wn 


portionate amount for bad debt losses 
ons for 1935, as in the annual accounts, while the profit 


for the six months ended = 30, 1936 is after making an estimate of bad 
debt losses and re Figures for 1936 are eoreet to audit and 


adjustment at the end of the fiscal year.—V. 143, p. 
Republic Investors Fund, Inc.—Earnings— 
Earnings for the 6 Months Ended June 30, 1936 








Dividends received and accrued..............-...--------. $24,595 
Interest received and accrued................----------.«.- 2,289 
Expenses. (oxdlusive of poet f sale of capital stock aid of ee 
exclusive of expenses of sale of ca s 

pplicable to transactions in securities) .............-.-. 8,609 

Net income for six months ended June 30, 1936 (exclusive of 

results from security transactions, which are ‘carried 

CO apedial Sarenes........dichaocaesdonensieh ads anathens $18,275 


Note—No provision has been made for any Federal surtax on income not 
distributed as dividends. 
Balance Sheet June 30, 1936 


Assets— Liabilittes— 








Cash in banks and on hand... $117,661| Note payable to bank (secured) $50,000 
Due for securities sold but not Due to pref. stockholders for 

GNU. cw bicucsiodwmedsd 13,335| accrued divs. paid in...... 158 

Securities owned at cost... .. 996,512 | Accrued expenses_........-.-. 2,456 
oe and accrued interest Divs. on common stock pay- 

Le SE 22 ae ee 9,671 able July 1, 1936.....-...-. 4,039 

Office pose at and fixtures, for eral taxes... 6,812 

less reserve for depreciation 434 | Reserve for selling charges. - .. 4,674 
Prepaid expenses............ 816 |6% pref. stock, series A (con- 

vertible) (par $10).......--. 245,480 

6% pret.stock,ser.B (par$10) 140,160 

Common stock 25e.).... 67,335 

Capital surplus. .........--- 531,443 

Earned surplus...........-.. 85,872 

Wn ccccociitbibtiaceienite $1,138,432 Wels wes onnmousdendabiiie $1,138,432 





Note—No reserve has been provided for any Federal surtax on profits 
and income not distributed as dividends.—V. 142, p. 2683. 


Republic Steel Corp. (& Subs.)—Earnings— 








Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Operating profit __—_--- $7,140,244 $3,848,797 $11 311,086 $8,706,541 
Adjust. for minority int- De: | eaveed (7Ga.eee... 5 Seonne 

eee $7,134,043 $3,848,797 $11,373,041 $8.706.541 
J 0 a eee al ,267 .793 738,480 a2,615,616 1,498,932 
Depreciation & depletion 2,507,944 ie 68 4, 092 3, ,083 
Federal income taxes___ 697 ,243 168,410 772.793 402 ,240 
Trumbull-Cliffs Furnace 

Oo. pref. dividends...  <«.-...- 52,910 57 ,446 105,722 

Net profit.......... . $2,661,063 $922,329 $3,022,094 $2 150 Dee 
Shares common stock... 4.046,767 2.047 ,803 


4,046,767 2,047,767 
Earnings per share__-_-- $0.5 $0.44 $0.47 
a Includes non-recurri — of $145,467 in the June quarter and 


ng 
$431,504 for the six months 


Permanent Bonds Available— 

The Chemical Bank & Trust Co. announced that general mortgage 4% % 
series B bonds, due Feb. 1, 1961 are now available for delivery in definitive 
form. Temporary bonds are to be surrendered at the corporate trust 
a of the Bank at i166 Broadway, New York, N. Y.—V. 142, 
p 

Revere Copper & Brass Inc. (& Subs. )—Zarnings— 

6 Mos. End. June 30— 1936 1935 

Gross sales, less returns and allowances 15,314, ryt sit. A ,433 











Cost of goods sold, exclusive of deprecintian SSE x12,165,746 ‘ ,462 
CRE GEES, oo 0 G Meebcobackbcdsanecdésua 1,314,531 1,159,572 
Operat rofit before depreciation——......-.-- $1,834,122 $1,521,398 
Non-operat : income. .--- af Jhicanéhkawianobkwe 70,833 78,125 
- Total a ew ewe cee ewww weeessessesceses= - $1,904 On $1, ett ay 
em emerente Wests. iia sono a 6 cnc edccaddousss , 
Depreciation pvivekebodebsliobircheansasteke ductae 641,339 605.434 
ee OS WOES ans no ede ks cabecavesesue 197 ,446 l, 
Amortization of bond prem. disc. & other exps- --- eee eee 
Provision for Federal income taxes. .......-.-.--. 157,200 81,450 
Net profit for Wi aes edit psiivacdudicg $733 430 $513,597 
Earn. per sh. on 7% pref. stock........-.-.-.-.--.-.- $7.70 5.39 
Earn. per 6h. OM Ol. A G0OGE< oon cc deccwnceccsa $1. 


stock 66 
x Includes $156,501 credited to metal stock reserve.—V. 142, p. 3186. 


Rhokana Corp.—/nierim and Final Divs.— 
The directors on July 29 declared an interim dividend of 12%% 
and a final dividend of 5% on the common stock, making 174% for the 
year, against 124% the year before.—V. 141, p 2127. 


Richmond Fredericksburg & Potomac RR.—FEarnings. 


June— 1936 1935 1934 1933 
Gross from railway-.--- $583 ,969 $556,741 $551 ,82 $542,249 
Net from railway...--- 131,026 74,817 144,717 161,940 
Net after rents......-.- 55,890 6,506 73, '033 73,520 

From Jan 1— 

Gross from railway---.-- 3,874,888 3,542,264 3,425.044 3,317,339 
Net from railway... .-- 823 ,059 731,467 820,048 894,317 
Ne <— —  akabebasee ih 288,772 304,577 363 ,007 388,113 
— a ©? 1 , Dp. . 


Rima Steel Corp.—/nterest— 

The coupon due Aug. 1, 1936, from the 7% closed lst mtge. 30-year 
sinking fund gold bonds, due 1955, bbe be paid on that date at the rate of 
5% per annum, in pengoes, in Hung 

The Committee on ecurities of 1 the ‘New York Stock Exchange rules 
that the bonds be quoted ex the Aug. 1, 1936, coupon on Saturday, Aug. 1, 
1936; that the bonds shall continue to be dealt in “‘flat’’ and to bea delivery 
in + a of transactions made beginning Aug. 1, 1936, must carry 
the Feb. 1, 1937, and subsequent coupons.—V. 142, p. 797. 


ssapeno & Dan River Cotton Mills, Inc.—$3 Dividend 


The directors have declared a dividend of $3 per share on account of 
ulations on the 6% wy te preferred stock, bee a, payable 


ept. 1 to holders of record A Similar ‘pa e on 
y 1 and Jan. 2 last, ee l, - 5, ‘and on Nov. ” 71934, his ; inster be 
= first dividend id since Jan. 1, 1931, when a semi-ann 


dividend of $3 per share was distributed.—-V. 142, p. 41 


Rolland Paper Co., Ltd.—J/nitial Dividend— 

(he directors have declared an initial dividend of 25 cents per share 
obs comm on stock, payable Aug. 10 to holders of record July 27.—V. 

» dD. . 


Rutland RR.—Earnings.— 


June— 1936 1935 1934 1933 
Gross from railway----- $295, 261 $266 876 $280,050 $305,393 
Net from railway--._-.-- 41,466 15,178 26.776 39,035 
Net after rents... 26. ,339 def4,714 8,368 40,048 

From Jan. 1— 

Gross from railway ----- 1,632,803 1,556,860 1,635,803 1,609,161 
Net from railway... .-- 48,330 7,313 95,372 127,334 
Net after rents... .-. def28,185  def94,604 def6 ,233 82,956 


—V. 143, Pp. 285. 
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Petyway Cter ess ae ee yn in ae ees 
e k Stock ce com 
that ursuant to a plan of reorganization approved and adopted by the 
ewa . 5 ul 
owned pe 4 Sta Grocery Co., Inc., 





June— 1936 1935 1934 1933 
Gross from railway... - $277,541 $292,280 $288,396 $192,593 
Net from railway... .-.. def38 ,54 def6 ,456 55,207 def12,837 
Ne athe penne “pn RR def58,479  def33,536 24,884 def46,714 

rom Jan. 1— 

ross from railway -.--.- 2,932,422 2,599,840 2,621,131 2,234,304 
Net from railway... -.-.- 21 807,165 935,981 750,956 
Ne Bed rents a 381,898 491,290 542,807 347 ,633 
—_we ; D. . . 


St. Louis Public Service Co. (& Subs.)—Harnings— 


Years Ended Dec.31— «1935 x1934 x1933 1932 
Operating revenue... -.. $11,439,559 $11,677,684 $11,197,151 $12,943,525 
Operating expenses.... 7,111,513 7,147,605 6,594,498 7,996,409 
PKs. oncemeoe 195,786 139,268 : pO ae 
Depreciation... ......-.- 1,455,853 1,464,489 1,508,262 #£=1,542,914 


Taxes assignable to rail- 
way and busoperation 1,031,105 1,108,802 1,096,230 $1,144,975 
Federal & Stateinc. taxes 2,035 2,382 
Provision for injury and 
damage claims... ~.-..- 843 ,317 792,264 1,374,378 1,507,972 
Net operatingincome. $799,948 $1,022,874 $617 855 $751,253 
Non-oper. inc. & credits 23 ,063 24,070 30,466 53 .980 


Total income. -.--.-..- $823,011 $1,046,944 $648 321 $805 ,234 
Interest on funded debt. 1,047,842 1,050,556 1,055,706 1,065,745 











Other interest. _...._-.- 572,935 591,646 612,939 632,792 
on abandonment of 
investment property.  ------ a eee reer 
Other expenses. -.-.--- 20,268 23 952 30,690 28,579 
Net loss for the year 
ended Dec. 31-_-.--.- $818,035 $624,750 $1,051,014 $921,883 


x Receiver's report. 
Consolidated Balance Sheet, Dec. 31, 1935 








Assets— Liabilities— 

Road and equipment (includ- b $7 cum. pref., series A, stk. $7,084,800 
ing intangibles).........- $69,718,660 | c Common stock........... 10,308,625 
Buses and equipment__-_.._-. ,012} Capital surplus__.......... 15,181,114 
Miscell. physical properties_.. 1,152,742] Surplusfrom repurch. of bds. 2,664,329 
Inv. in & advs. to People’s Operating deficit........... 3, ,100 
Motorbus Co. of St. L_... 1,494,144! Funded debt_.......... -- 24,005,875 
Ctf. of partic. of a closed bank 5,298 ' Collateral 6% loan... .... 9,276,453 

Cash on dep. for special purp- 715,781} Accr. int. on funded debt & 
Materials & supplies for con- collateral 6% loan... . 3,816,927 
struction & operations-.-- SED Ae | ONE CE non cncccctpatecent 7,070,369 
Working funds___..._... _-. 40,834{| Accounts payable___... __ _- 257,453 

a Notes & acc’ts receivable... 45,522 | Accrued int. on Ist mtge. real 
Cash on hand and in banks.. 2,098,286 estate 54% notes_.__.__. 11,000 
Deferred charges._.........- 188,139} Accrued wages............. 251,674 
Outstanding tickets... .. 79,877 
Employees’ deposits........ 7,758 
DERE. TE cinkncamenewn 323,359 

Reserve for Federal and State 
income taxes............ 2,035 
Bnd bitbe cadmnadanws $76,811,549 , SRR CE Ee ene $76,811,549 





a After reserve of $5,435. b Represented by 70,848 no par shares. 
c Represented by 343,620 15-18 no par shares. 

Note—During 1935 certain of the wholly owned subsidiaries of the 
St. Louis Public Service Co., incl. the St. Louis Motor Coach Corp., were 
dissolved and the assets, liabilities, and operations were taken up on the 
books of the parent con.pany. The principal] asset of the St. Louis Motor 
Coach Corp. was all of the outstanding stock of the People’s Motorbus Co. 
of St. Louis, represented by 16,160 common shares, which are deposited with 
the trustee, to be pledged as additional security for the United Railways 
Co. of St. Louis lst general mortgage 4% bonds and the City & Suburban 
Public Service Co. Ist 1.ortgage sinking fund bonds, 5% series A, in such 
proportion as the court may hereafter determine. As the People’s Motorbus 
Co. of St. Louis is not in receivership, the accounts of that company have 
not been consolidated with those of the St. Louis Public Service Co., but 
the net cost of the stock is shown on the balance sheet ot the latter company 
aS an investi.ent. The People’s Motorbus Co. of St. Louis was acquired, 
together with its then parent company and subsidiaries, on Oct. 31, 1933, 
and the net profits from that date to Dec. 31, 1935, amounted to $454,917, 
of which $263,771 represents the net earnings of 1935.—V. 141, p. 1606. 


St. Louis-San Francisco Ry. System—Larnings— 
Period End. June 30— 1936—Month—1935 «3 1936—6 Mos.—1935 





Operating revenue___. $4,177,342 $3,268,117 $22,941,247 $19,343,416 
Operating expenses ____-— 8,469,530 3,208,948 19,784,290 18, 402 
Net railway oper. inc- - *306,837 def280,:79 *1,207,517 def630,198 
Other income__._._...- 23,192 26,317 126,566 173,887 

Total income- --. ~~~. ~~ $330,030 def$254,062 $1,304,084 def$456,310 
Deductions ._..___._.. 6,215 5,97 40,110 37,392 





Bal.avail.forint.,&c. $323,814 def$260,036 $1,293,973 def$493,703 


* After charges of $92,587 for June 1936, and $396,818 for period Jan. 1, 
to June 30, 1936, for accruals for Federal Railroad Retirement Act of 1935, 
and Federal and State Unemployment Acts. 


Earnings of Company Only 


June— 1936 1935 1934 1933 
Gross from railway -.-.-- $3,974,752 $3,119,169 $3,585,848 $3,647,847 
Net from railway__._-.- 703 ,213 ; 734,54 1,021,466 
Net after rents_______- 55,528 def195,732 480,817 679,566 

From Jan. 1— 

Gross from railway - - - -- 21,947,383 18,542,983 19,936,805 18,559,259 
Net from railway. ~~ 3,329,098 1,348,110 3,664,620 3,353,627 
Net after rents... __ 1,687,523 def174,221 1,870,391 1,127,330 


Sale of Unit Authorized by Court— 

The company has been authorized in a court order by Federal Judge 
George H. Moore to sell its subsidiary, the Fort Worth & Rio Grande Ry., 
to the Atchison, Topeka & Santa Fe Ry. Under the purchase contract the 
Atchison would acquire the capital stock, the first mortgage bonds and cer- 
tain indebtedness for advances made by the Frisco to its subsidiary. In 
turn the Atchison would pay to the Frisco $1,519,325 cash. 

There are outstanding 29,283 shares of ($100 par) capital stock of the 
Fort Worth & Rio Grande together with $4,467,000 of first mortgage bonds. 
Advances made by the Frisco which would be assumed by the Atchison 
total approximately $7,658,000.—V. 143, p. 442. 


St. Louis Southwestern Ry. Lines—Zarnings— 


Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Railway oper. revenues. $1,658,098 61.331 .589 90.237 308 $7 ,802,540 











Net rev. from ry. opers. 547 ,065 ,50 : : 2,460,654 
Net ry. oper. income_.-- 279,016 152,785 1,569,512 1,239,594 
Non-operating income-. 5,365 6,375 36,094 38,192 
Gross income._-__...-.- $284,381 $159,160 $1,605,606 $1,277,786 
Deductions .........-- 275,170 261,689 1,744,884 1,577,083 
Net income... ...-.-- $9,210 def$102,528 def$139,277 def$299 297 
—V. 143, p. 123. 


Chronicle Aug. 1, 1936 


St. Joseph Lead Co. (& Subs.)—Zarnings— 
Consolidated Income Account 
C08 end. ne one $1.00 428 $828191 $1.993-240 $172 819 
t from o ons $1,593, ; 393, 
Other income........... 31,079 23435 32:604 33053 








, Total tpopane ee ae $1.624,507 $848,627 $1,425,844 $198,773 
nterest and expenses on 
funded debt.......-.- 90,589 223 .724 232,898 232,898 
Depreciation. .......-.- 538 ,677 541,302 554,751 507 ,660 
Other deductions. . —. — ~ 87,140 5,411 ae St Be A 
Minority intereste...... -...... Dr7 12 Cr5,138 
Abandoned leases...... -.....- 3,356 26,279 167 ,820 
Obsolescence of the Doe 

Tn 6i enlin ie minha RN aR pe ie Ri ee 
Demise . oo cb oda cctes 210,926 153 ,225 743,351 598,745 

Net profit..........< $647,175 1loss$78,399 $186 662 I’s$1,303 212 
Dividends paid... -.-.-.--. 586,702 391,135 CN RR aaa tie Ore. 
Earns. per sh. on cap.stk Ni 0.09 Nil 


$0.33 l . 
x After expenses, including writing off of development and exploration 
charges.—V. 142, p. 3690. | 


Sagamore Mfg. Co.— Dividend Doubled— 
The directors have declared a dividend of $1 per share on the capital 
stock, payable Aug. 4 to holders of record July 28. A dividend of 50 cents 
share was on May 1 last, this latter being the first dividend d 
since Aug. 1, 1934, when $1 yer share was distributed. Dividends of $1 
share were also paid on May 1 and Feb. 1, 1934, while on Nov. 1 
7933, a payment of 50 cents per share was made. This latter dividend 
was the first paid since May 4, 1932, when a quarterly dividend of $1 
per share was disbursed.—-V. 142, p. 3186. 


Salt Dome Oil Corp.— Merger Voted— 

Stockholders of this company, the Texla Oil Corp. and Coastland Oi} 
Corp., at meetings held July 24 approved a merger of the three companies 
by a vote of more than 80% of the outstanding stock of each of the com- 
panies, it was announced by the respective boards of directors. 

Under the adopted agreement, the 446,000 outstanding shares of Salt 
Dome stock will remain outstanding, and the company will issue 108,635 
shares to present stockholders of the other two companies, in the basis of 
one share of Salt Dome for each 6% shares of Texla,and one share of Salt 
Dome for each 10 shares of Coastiand, a Se 445.365 of the 
1,000,000 authorized shares. These shares will be registered on the Phila- 
or Stock Exchange, on which the company’ stock now is listed. 
—V.14 


3, D. 123. 
San Antonio Uvalde & Gulf RR.—E£arnings.— 

June— 1936 1935 1934 1 
Qetes from railway... - $92,421 $56,471 631 $47,152 
Net from railway-...-.-.- 25.645 def39.213 10,476 def1 ,442 
ne ee ag lies aptpiaasien def1,600 def62.576 defl10,182 def23,658 
Gross from railway wee 671,371 444,253 588,522 360,608 
Net from railway-.-.-.-.-- 8,20 2,809 196,211 54,358 
“3 ee et" 5s Séera 60,079 def140,964 51,193 def97,005 
tee | ’ Dp. . 


San Jose Water Works—Larnings— 











Calendar Years— 1935 1934 
Operating revenue, water---.-....-.-.-.--------- $689,908 $695,584 
I Co ae oe os aici den weradae te 169,601 188,534 

OLED EDIE ME ELLIS PO 26,598 29,157 
ERG TOILET RESTS TREE OA NE SIRE pO LE 1,725 2,710 
Taxes (other than Federal income tax)-......--.-- 47,018 43,112 
PERMA DSUISMS GON hive dake cedecdoosveawececs 11,728 13,911 

Net operating revenue. ..............-..-.--.- $433 .237 $418,159 
Non-operating revenue, rentals (net)...-..---.-..- 985 853 

MOC ROGN <i ccdctsscddiavacdednvcbiiscti sic $434,222 $419,012 
Prov. for oes, of property, plant & equipment- - 82,316 80,061 
Oot CemGee GIRS a cb ctietbtledatdcacaa sasevicet 99,619 59 458 
CPOE. 25.4 sehsacosseetikeedotwawecadake’ 641 71,116 
CE COO, ik didtidbabetbensiiubscwcdods 11,904 19,390 
Provision for Federal income tax (est.)....._. ‘tee 31,315 23 ,988 

NE, ncdcvécudvieeenneskessionsunana $208 ,426 $164,999 
PGs Se niccocdhneschesesnncdnecba te 90,090 68,258 
Oammeah GEVEIOMER A « c nti decdddckbwoedésetévce 90,090 95,045 

Balance Sheet Dec. 31 

Assets— 1935 1934 LAabilities— 1935 1934 
x Fixed capital...$4,798,562 $4,776,393) Funded debt... _- $1,988,000 $2,000,000 
Investment... -.-. 240 240; Accounts payable 
Special deposits... 133,119 190,000 & accr’d exps. .. 15,926 27,930 
Cash in banks and Accrued interest. . 24,479 é 

on hand......- 80,854 26,958 | Accr. taxes & ins_. 15,747 15,263 
Acc’ts receivable. . 30,475 32,374) Prov. for Fed. in- 

Unbilled rev. (est.) 24,686 23,283] come tax..__.. 31,233 ~ 23,988 
Inventories ...... 24,339 25,616| Pref. stock divs. 
Deferred charges... 218,600 232,061 gocrued......... 7,507 7,507 
Misc. curr. liabil_. 3,535 417 
Cons’rs’ & other 
deposits _.... 30,363 46,237 
Deferred credits to 
PS ENE 306 306- 
Due to affil. co... -...... 959 
Reserve—Contrib. 
for extensions _. 29,694 19,924 


6% cum. conv. pf. 
stock ($25 par). 1,501,500 1,501,500 
Com. stock ($25 











VELL cadens 1,501,500 1,501,500 

Capital surplus _ 2,022 1,822 

Earned surplus... 159,061 133,032 

TORRE ci ccisteteii nines $5,310,877 $5,306,928 OGM ih ascecet $5,310,877 $5,306,928 


x After reserve for depreciation of $825,308in 1935 and $775,849 in 1934. 
—V. 140, p. 811. 


Seaboard Air Line Ry.—Larnings.— 


June— 1936 1935 1934 1933 
Gross from railway. _.-- $2,695,058 $2,521,902 $2,394,949 $2,401,301 
Net from railway._._-- 222,397 136 ,36 149,317 311,233 
Net after rents... . 35.463 def41,108 def26,230 126,782 

From Jan 1— 

Gross from railway-.-.-- 19,230,743 18,075,192 18,715,126 16,816,226 
Net from railway..--.-- 3,213,593 3,690,661 4,021,067 441,467 
Net afterrents.......-- 1,161,953 1,690,067 1,834,374 1,478,350 


Bondholders’ Agreement Terminates— 

The bondholders’ protective committee for the first mortgage 50-year 
4% gold bonds on July 30 announced that the bondholders’ protective 
agreement dated Jan. 31, 1931, will be terminated on ou6. 8, 1936. The 
committee is comprised of Heyward E. Boyce, Arthur M. Collens, Bertram 
Cutler, Fred P. Hayward, and John W. Stedman. 

Holders of the certificates of deposits should surrender their certificates 
to the depositaries, Chase National Bank or the Mercantile Trust Co. of 
Baltimore, and make payment to such depositary for the account of the 
Commastane of $10.90 for each $1,000 principal amount of bonds.—V. 143. 
Dp. 2x ° 


Schulte Retail Stores Corp.—Losses Attributable Largely 
to Real Estate Operations— 


General Samuel McRoberts, chairman of the propective committee for 
holders of the 8% cumulative preferred stock states that the committee 
was advising preferred stockholders in a general letter issued July 28 based 
upon the committee's study of the affairs of the corporation that: ‘It is 
apparent even at this early date in the reorganization proceedings that the 
corporation’s losses are attributable ood oy! to its real estate operations. 
The real estate operations are principally in leaseholds. Whether leases 
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should be rejected or retained, and the extent of resulting landlords’ claims, 
are questions of vital importance to preferred stockholders. The rehabilita- 
tion of the company requires that the business of merchandising and real 
estate be brought into better balance. Your committee is, therefore, taking 
an active part in the business and legal yee of the real estate situation 
with a view to B marge the interests of preferred stockholders.”’ 
al McRoberts also stated that with regard to the examination of 
Mr. David A. Schulte, President, and the otber officers of the corporation, 
to determine whether the acts and conduct of the officers of the company 
have been such as to mote the interests of the company and its stock- 
holders and whether the management should be permitted to continue the 
kp of the business,"’ it is the view of the committee that this inquiry 
ould be of great benefit to the corporation and to all the parties. In this 
cron to date indloate that al partes welcome the oppertuaity to spread 
ndica a es welcome the o u s 
Oe ee eeScae wie port of prefered wok 
e letter concludes with a request for the su oO P 
holders .—V. 143, p. 123. ‘ am 


Seaboard Oil Co. (& Subs.)—Zarnings— 














x" Grose ‘eat Sliema $1,574,905 $1.114,062 $1,025. 121 
Ga noneeeec c@neooece + . , ’ ’ ’ 
Operating ex tmenbstbbidu eeint saben 328,016 322,885 291,131 
Operati Ape RTE CR 1,246,88 1,177 $733,990 
Other income... bawiatsescvesdiboend . i2' 976 $701 520 23,132 
EE CS cntcocdebnecee 1,259,865 800,826 $757,122 
Deprec. & deplet., Fed. taxes, &c.__ . 645,783 +08 O12 382,546 
Net I PE ee $614,082 $408,814 $3/4,577 
tena nor share on 1,244,383 no- 
shares of capital stock... _.___- — $0.49 $0.33 $0.30 


x After deducting share of products accruing to operators of Kettleman 
Hills absorption plants.—V. 142, p. 3523. my 


Sears, Roebuck & Co.—Files with SEC— 


The com 7 on July 27 filed with the SEC a tration statement 
, Fo 


(No. 2—23 rm A-2) under the Securities Act of 1 covering 267,710 
were MP pod capital stock. Of the stock being registered, 67,710 shares 


to the treasurer of the company and offered under an smpseyes 's 
grocn purchase plan expiring Dec. 31, 1938, at $25 a share, and the remaining 
vy aed ——_ ——— to be eres me hy effective , or ene 
ment under an employees’ stoc urchase waic 
Dec. 31, 1941, at $45 a shat. 4 " as 
cco 


tra- 
tes 


rding to the registration statement, the proceeds to be received by 
the company from the sale of the stock will be used for general corporate 
purposes. 

Introduces New Line of Auto Tires— 

The company is introducing a new tire, the ‘Allstate Standard,”’ to 
meet competition from a number of tires called ‘‘first-line standard.’’ The 
new tire is being offered only in the Chicago area, as far as known. 

It carries a guarantee of 15 months, against 18 months for the Allstate 
and 12 months for the Crusader. 

Prices range from $5.59 for the 4.40-21 size to $8.35 for the 5.50-17 size. 
The sale is stated to be ‘‘for a limited time only,’ and savings of ‘‘at least 
207 are claimed, ‘against selling prices of other tires of comparable 
quality.’"—V. 142, p. 4353. 


Securities Acceptance Corp.—Zarnings— 











* 6 Months Ended June 30— 1936 1935 
VaR ae WeeneenaG co ba ees ce ceed chi $4,766,726 $4,615,028 
i a 4,308,933 3,753,441 
Bette ROE: gee. «MT tO IE a Reta ARlg Mea ete aie 315.990 244,594 
nee RE SR et PAI Re: 100,833 91,804 
General and operating expenses_..........._..-- 111,483 76,326 
RDA SOE ERG 53 EES $103 674 $76,464 
Fixed charges on 5% debentures._._.__.._._.__- ee ie ares 
Operating profit before Federal taxes__..._.__- $101,591 $76,464 
Provision for Federal taxes.................._... 13,725 11,511 
We EEE STS SER SRS eae aa TER $87 .86 $64,952 
* Earned per share preferred stock ($25 par) - - -- - $17.57 $15.32 
* Earned per share common stock._...______.__- 1 0.99 


* Annual basis—excluding 2,000 shares preferred, 3,185 shares common 
issued June 29, 1936. 
Balance Sheet June 30, 1936 











Assets— Liabilities— 
(EE RS GAT A ata et, 39 $535,402 | Coll. trust notes and bonds_..$1,887,000 
Notes receivable............ 3,331,266 | Coll. trust bonds—long-term.. 290,000 
Repossessions. .............. 9,689} Accts. payable and accrued... 103,221 
Other notes receivable... .___ 9,322} Contingent reserves........-. 71,659 
Accounts receivable._...._.. 741) Reserve for losses.........-.. 53,210 
Cash value life insurance. _.- 11,260| Deferred income...........- 202,545 
Deferred charges...........- 77,507 | 5% conv. debs. due June 1, 46 ,000 
Furniture and fixtures... __- 8,559 RS rarer a . 
: Common stock............-.. 530,240 
PUT nsts ss:tisin tiie masinastoainaemuae 45,873 
TES ee CE AS reo $3,983,749 Se ncxsuenniiittimitinbiedabunniian iiaiiaiia $3,983,749 
—vV. 143, Pp. 286. 


Seversky Aircraft Corp.—Listing— 

The New York Curb Exchange has approved the listing of 280,000 
outstanding shares of capital stock, $1 par. The Exchange will also list 

ey wy shares of capital stock, $1 par, upon notice of issuance. 
pase » Pp. ° 


Silesia Electric Corp.—Bonds Restored to New York Stock 
Exchange List—See under ‘‘Current Events and Discussions’’ 
in last week’s ‘“‘Chronicle.’’, page 508.—V. 140, p. 1500. 

Soss Manufacturing Co.—Transfer Agent— 

The Colonial Trust Co. has been appointed transfer agent for this com- 
pany’s capital stock.—V. 143, p. 603. 


Southeastern Gas & Water Co. (& Subs.)—EZarnings— 











12 Months Ended June 30— 1936 1935 
Gross operating revenues... ...............--. $691,611 9 
so en ss ao akiee ok tiahén oo ectahkibeb iis bd dda trcetbintde Hace 278,003 274,601 

EET TERRIERS OL? ee EI mea 38,346 42,826 
Taxes (other than Federal income) _........__-- ,087 34,930 

Net operat ESTERS SESS I IE a Ap He Taos $337,173 $301,627 
ee  ccewdaiinoe 9,7 12,338 

RE SE IES ER le TR aa ORC ANAT EO te SiG $346 ,903 13 ,966 
E & taxes of Southeastern Gas & Water Co. = 

excl. operating divisions) & Southeastern In- 

I 11,981 15,228 

Gross income... ..-.......... —- ene nemm ae $334,921 $298,737 

Deductions of Subs. and Operating Divisions— 7 

REE GINCERRIRRE APR. «Fac ys Ry lal el i a eg ea 23,618 22.353 
Amortization and discount... ............-...... 1,316 7,36 
eganses lps ek Bill Sg Eg lg 115,569 100,308 
re i nemnnman 3,545 14,522 
BERNGREEY SOUNDS 6 cbc cdc scducvessento<s 103 Cr687 

Deductions of Southeastern Gas & Water Co, (Excl. 

Operationg Divisions)— 
Interest on first lien bonds_-___...-........-.-. 74,970 75,114 
Interest on general lien bonds__..............-- 105,252 105,948 
ES lL al Yl ge la lly ht tol 184 190 
RE ERR ELE ES IES a a ee ya kes ae 439 439 
po NSS et REO BET By ase ae ee eee 





Balance available for dividends and surplus._ -... 
—V. 143, p. 603. 


Chronicle 


$9,787 1loss$26,817 . 
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Southern California Edison Co., Ltd.—ZHarnings— 
Period End. June 30— _1936—Month—1935 1936—12 Mos.—1935 





Gross earnings... ..._.- .576,849 47,243 $40,136,439 $36,425,446 
xpenses and taxes... $735 ,256 *1.088°036 12'438 750 13,527 467 
ed charges......... .187 629.337 7,984,983 7,451,231 
Depreciation... .-...... 416,414 405,096 4,986,927 4,504,006 
Balance for surplus... $1,298,990 $1,153,873 $12,835,775 $10,942,741 
—vV. 143, Pp. 603. . 


_ Southern Kraft Corp.—$14,500,000 Bonds Offered—The 

first public financing for this corporation, a subsidiary of 
International Paper Co., took place July 30 with the offering 
of $14,500,000 first leasehold and general mortgage bonds, 
447% series, due 1946, at a price of 984% interest. The 
underwriting group, headed by The First Boston Corp., 
includes Bancamerica-Blair Corp.; Halsey, Stuart & Co. 
Inc.; Blyth & Co., Inc.; Harris, Hall & Co., Inc.; Lazard 
Freres & Co., Inc.; E. H. Rollins & Sons, Inc.; Paine, 
Webber & Co.; A. C. Allyn & Co., Inc.; Hemphill, Noyes & 
Co.; Dominick & Dominick; Granbery, Safford & Co.; Otis 
& Co., Ine.; Jackson & Curtis; Starkweather & Co., Inc., 
and Whiting, Weeks & Knowles, Inc. 


Heretofore financed mainly by International Paper Co., Southern Kraft 
Corp. has had no securities outstanding with phe pable- Sale of its $14,- 
500,000 first leasehold and general mortgage bo will vide funds for 
prepayment of $1,582,759 of bank loans, for the + tion from Inter- 
national Paper Co. of $1,619,000 Louisiana 4 3 & Paper Co. first mort- 
gage 7% bonds, for the redemption of $292,700 Bastrop Pulp & Pa Co. 

irst mortgage bonds, and for the retirement of bonds and notes of the com- 
pany owned a International Paper Co. The remaining indebtedness to 
nternational Paper Co., estimated at approximatel .763,582, will be 
— Ly the issuance to the parent company of $14,000, of income notes, 
ue 
of $5, 


7, and 59,900 additional shares of common stock at a stated value 
999,000 and the balance of approximately $2,764,582 will paid- 
in surplus of the company. The income notes be unsecured and will bear 
interest at the rate of 6% a year, pe be ne only out of income after Poa pana 
tion and after deduction of interest arges on the new bonds, any ciency 
in any year to be cumulative and paid in subsequent years to the extent 
earned after such deductions. All accumulated and unpaid interest will 
be payable at maturity. 

All of the 100,000 outstanding common shares of the company will be 
owned by International Pa 


Co. ‘ 

A prospectus, dated July 30, affords the following: 

Dated June 1, 1936, due June 1, 1 Chemical Bank & Trust Co. 
and Howard B. Smith, trustees. Prin (J. & D.) payable at the 
agency of company in New York, in such coin or currency the United 
States as at time of payment shall be legal tender for public and private 


debts. 

Denom. $1,000, registerable as to cipal only and fully registered in 
denoms. of $1,000, $5,000 and $10, and authorized multiples of $10,000; 
coupon and fully registered bonds interchangeable. edeemable at option 
of company, other than for sinking fund, in whole or in part on any date 
upon 30 days’ notice, at following prices: 103 if red. on or before June 1, 
1938; 102% if red. thereafter and on or before June 1, 1940; 102 if red. 
thereafter and on or before June 1, 1941; 1014 if red. thereafter and on or 
before June 1, 1942; 101 if red. thereafter on or before June 1, 1943; 
100% if red. thereafter and on or before June 1, 1944; and 100 if red. there- 
after and before maturity. For sinking fund, bonds will be red. at par 
plus accrued int. to the date of redemption. Company will reimburse to 
owners any taxes, other than estate, succession, income and inheritance 
taxes (but specifically including, as to any such bond owned by a resident 
of Penan., capital stock taxes imposed by that Commonwealth) that are or 
may be lawfully imposed and paid under any present or future law of 
Penn. upon such bonds or upon such owner as a resident, not ex g, 
however, in any year five mills upon each dollar of the taxable value 
such bonds, and also any income or cor tion taxes in respect of or 
measured by the interest on such bonds (or, in case of savings banks or 
trust companies having sa departments, neasured by the amount of 
deposits invested in such bonds) that are or may be lawfully imposed and 
sald } under any present or future law of Mass. upon such owner on account 
of p. # sweets p of such os or on om” -7f—- oe t a" not 
ex ing in the ate in any year 6% o e interes ereon. 

Sinking Fund>>tlesknasae will covenant to provide a fixed sinking fund 
calculated to retire by maturity 50% of the bonds of the 44 % series due 
1946. Company will also covenant to provide an additional sinking fund 

on earnings for the retirement of bonds of the 44 % series due 1946. 

For the fixed sinking fund company will covenant to pay to the trustee 
on or before of the follo dates, an amount sufficient to redeem 
the principal amount of bonds of the 444% series due 1946 set opposite 
said date: Feb. 1, 1937, 000; Feb. 1, 1938, $625,000; Feb. 1, 1939, 
$650, ; Feb. 1, 1940, $675, ; Feb. 1, 1941, $705,000; Feb. 1, 1942, 
hap ala d he 1, oes Seo 000. Feb. 1, 1944, $800,000; Feb. 1, 1945, 

’ : ep. , ’ ’ ° 

bog sinking fund based on earnings (which is in addition to the fixed 
sinking fund) company will covenant to pay to the trustee on or before 
June 1, 1937, and June 1 of each year thereafter through June 1, 1945,an 
amount equal to 25% of the ‘‘balance of apt | of the company applicable 
to sinking fund’’ during the year soos on Dec. 31 next preceding such 
payment. However, no such additional sinking fund payment in res 

of any year shall exceed an amount sufficient to redeem $300,000 principal 
amount of bonds of the 44% series due 1946. 

In lieu of any sinking fund payment for the retirement of bonds 
of the 414 % series due 1946 in cash, in whole or in part, the company will 
be entitled to deliver to the trustee bonds of the 414 % series due 1946 previ- 
ously issued and receive a credit therefor on account of its sinking fund 
obligation to an amount equal to the principal amount of the bonds so de- 
livered. Company will have the right to anticipate any sinking fund pay- 
ment but only by delivery of bonds to the trustee as aforesaid. 

Purpose—Company intends to apply the net proceeds, exclusive of accrued 
interest, from the sale of the bonds estimated at $13,702,500 (after deduc- 
tion of $145,000 for estimated expenses) as follows: 

(a) $298, to reimburse treasury for redemption in full at 102 on 
Aug. 1, 1936, of $292,700 Bastrop Pulp & Paper Co. Ist mtge. 634s, due 
Feb. - oe Samaave of accrued interest), of which bonds $24,100 are 
owned a ates. 

(b) $1°700,000 as follows: $1,582,759 to prepayment in full of the te 
notes (bank loans) of company ting said amount and payable seri 
from Oct. 20, 1936, to July 20, 1938, and $117,240 to reimburse treas 
for reduction in bank loans on April! 15, 1936, from $1,700,000 to $1,582,759. 
Such bank loans were used for extensions and improvements to the mills 
of the com y at Panama City, Fla.; Mobile, Ala., and Moss Point, Miss. 

(c) $1,619,000 to the acquisition from International Eeper Co. of $1,- 
619,000 Louisiana Pulp & Pa Co. Ist mtge. 7% sinking d serial gold 
bonds | wage mis of accrued interest), which bonds will be 5% list mtge. 
bonds due Jan. 1, 1950. Upon acquisition thereof by the company these 
bonds will be pledged under the indenture to secure the bonds offered 


hereby. 

(d) The balance, amounting to $10,084,946, will be applied to retire 
the following bonds and notes of the company owned by International 
Paper Co. and receive by it either for cash advances to the company or as 
part consideration for properties transferred to the company, viz.: 

(1) $8,682,634 to retirement in full of $10,000,000 1st mtge. leasehold 
and fee 5% bonds, series A, due Oct. 1, 1961, owned by international 
rope +? to be retired by the company at the above cost, exclusive of 
accru nterest. 

(2) $1,402,311 to reduction of demand notes aggregating $21,724,455 
owned by International Pa Co. 

Fp pt and Business—Corporation was incorp.in Del., March 31, 1930. 
Is engaged in the manufacture and sale of kraft paper and board, and in 
the manufacture of sulphate (kraft) pulp, most of which is used in the pro- 
duction of its own paper and board. 

The kraft board manufactured by the company with minor exceptions is 
sold direct to manufacturers of container boxes and other converters. 
Aperesere one-half of such board is sold under contracts and the re- 
mainder is sold on Lapor sales. Of the kraft paper manufactured by the com- 
pany, approximately 50% represents wrapping grades of which practically 
the entire output is sold through jobbers. The balance of the company's 
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paper production represents grades 

manufacturers and other converters, including es. More 
than five-sixths of the company’s kraft paper, exclusive of sales to affiliated 
companies, is sold on spot sales and the remainder under contracts. The 
sales (in dollars) to affiliated companies since Jan. 1, 1931, in some cases 
made below market, have amounted to the following =" of the 
total sales of the company: 1931, 24.4%; 1932, 23.5%; 1933, 18.1%; 1934, 
19.6 %: 1935, 17.6%; 1936 (3 mos.), 14.9%. 

The company has four subsidiaries in which its aggregate investment is 
not s cant in respect of either the assets represen or the sales or 
operating revenues of such subsidiaries: Gator Kraft, Ltd., which sells the 
company’s kraft board in Great Britain and other fi countries; St. 
Andrews Bay Holding Co., which owns all of the stock certain debt of 
Atlanta & St. Andrews Bay Ry.; Atlanta & St. Andrews Bay Ry., which 
operates a steam railroad between Panama City, Fla., where one of 
pany’s principal mills is located, and WVothan, os yp vag ys that 

int and en route with three main line railroads; and St. An Ba 

tion Co., a subsidiary of Atlanta & St. Andrews Bay Ry., whi 
tes a bus and motor truck line between Panama City, Fla., and 
, Ala., and between Panama City, Fla., and Pensacola, Fla. 

The com and its subsidiaries, respectively, with the possible exception 
of Gator t, Ltd., the business of which may be discontinued, intend to 
continue to carry on the businesses of the general character described above. 


Capitalization as of March 31, 1936, After Giving Effect to Present Financing 

ee Ba ry SE nO OE TT pg visi aicaraed 
8s 0. . Oo e. ’ ’ 

due 1946 : $14,500,000 $14,500,000 


Non-int. bearing note sec. by purchase money 
mor eaee due serially May 1, 1934, to Nov. 1, 


ce dati acini tetes tres oes coute idea tn ase dn regina 270,000 179,862 
eee metee Cue ISS cutstanding 100/600 che. 100Nee ae. teow ees 
ommon 8 . (no ou ’ - ’ . ’ ’ 
Note—$1 619-060 of first m bonds of Lo Pulp & Paper C 


uisiana & o. 
(assumed by the company) will be pledged under the indenture under which 
the bonds offered hereby will be issued. No additional bonds of such issue 


can be created. 
Control—Company regards International Paper Co., which owns 40,100 
shares or 100% of its outstanding common stock and International 
& Power Co., which owns 98+% of the voting power of International 
——— Co., as its ts. 
nderwriters—T he name of each underwriter and the respective principal 
urchased by each 


g 





























amounts of the bonds yy aig to be p are as follows: 
The First Boston Oorp., New XOPR.. .« < ccccccccccccccsccece .250, 
Bancamerica-Blair Corp., New York. .-~.................-.-. 1,750,000 
paleey, Seaart & Oo., ING., ORIGASO. < . oo gp coccwecccceccesces 1,500, 
eth ts IU CON na dane stonunsetneesonendanmsbe 1,500,000 
Baas, names Gs Ge. CAS.) , CR nn he cw dccdodducnanoucecceos 1,000,000 
it or. ., ee en. «as.saneacuhtbbnnaded = 750,000 
E. H. Rollins & Sons, Inc., New York................-..... 750,000 
ee, Cee Oe Cisy POs cdvwencacdsustbsabawesdbooon 500,000 
A. G ABE Ges, SRG, GR. « ccc cccwcensesescoccdocane 500 ,000 
Hemphill, Noyes & Co., New York..............-...--.... 500,000 
Dominick SOO, HOW Bn cnt dccndddsdtinodbbdevacva 500,000 
Granbery, Safford & Co., New York.-....................-- 500, 
CARS Ae Ce g COVER en se retencsvedsccwscesausbeiidcacdéunde 450,000 
GED G8 CED, WOE. ce owaaecéccscccasesdbbcecsccaess 400,000 
Starkweather & Co., Inc., New York...................... 350,000 
Whiting, Weeks & Knowles, Inc., Boston..................-. 300 ,000 
Earnings for Stated Periods 
Years Ended Dec. 31 3 Mos. End. 
1933 1934 1935 Mar. 31 '36 
Gross sales, less returns, 
&c.—Affiliated cos. $2,664,464 $3,595,678 $3,788,000 $893 ,012 
Gator Kraft, td., 
sub. company---.-.- 338 ,986 365,262 811,383 136,311 
Other customers. --~-.-. 13,640,510 16,221,871 21,554,743 5,980,267 
Total net sales_....- $16,643,962 $20,182,813 $26,154,128 $7,009,591 
Other income—net ~~... 60,097 59,900 36,341 24,053 
NN sad 1 ann ons cate te $16,704,059 $20,242,713 $26,190,469 $7,033,645 
Pulpwood, labor, mMma- 

I cites as Witenes wes 9,779,440 9,944,568 13,432,195 3,467,378 
Maintenance & repairs... 1,117,027 1,432,469 1,843,996 535,610 
Taxes (other than inc.) ~~. 347 ,976 305,822 304,581 105,239 
Outward freight & de- 

livery expenses. -..-.-.-.-. 809,212 2,332,184 3,286,125 911,422 
, gen. & adm. exp. 810,799 1,026,877 1,069,053 311,519 
Prov. for doubtful accts-— 44,974 ,039 166 ,687 ’ 
Depreciation. .......-.-. 537 ,675 959,586 926,593 192,805 
Net profit from oper... $3,256,954 $4,198,165 $5,161,237 $1,489,669 
Int. on funded debt— 
Parent company. -.-_-.. 542,149 613,330 613,330 153 ,332 
NS tk Ao cole ioe tee erties 24,894 22,519 20,422 4,756 
Int. on other debt— 
arent company. .-_.- 1,978,290 1,775,553 1,648,459 416,688 
SR tied thi seeds eat 1,120 383 17,791 21,530 
Amort.ofdebtdisc.&exp  ...... 55,581 52,172 13,043 
Prov. for income taxes.  --...-.. 175,000 306,723 115,657 
Bees BEGGS... wacntsvdcon $710,499 $1,555,798 $2,502,336 $764,661 
WEGE. o6 Ua citiisiedd “2 Ciba > able Reeewee. ~ .esseds 
Pro-Forma Balance Shect as of March 31, 1936 
Assets— Liabilities— 
Plants, properties, intangibles, PR Gs kn oc acocnswod $14,679,861 
OR, EE i dics thie titi ewes $27,290,478 | Current liabilities ........-- 1,554,479 
Woodlands, less stum e Due to International Paper 
| ERE SRE 6S aA Ek le RR ce 14,000,000 
TCE ctenbewkoowneun 687,394 Yr RE a a ae 298, 

BS CNG SE IRM ROA TE ie 532,491 | Capital stock.............. 7,000 
Receivables (met)........-- 3,589,671 | Paid-in surplus_........-.-. 2,764,582 
Pe En caki a hhemen 2,414,942 a Bie 46,378 
Deferred assets & expenses... 1,038,427 

, RSC a Rr HS OO ee ee oo ceeds ue $40,343,810 
—vV. 143, Pp. 125. 


Southern Pacific Lines—Zarnings— 
Period End. June30— 1936—Month—1935 1936—6 Mos.—1935 


Railway oper. revenues_$17,566,950 $13,272,186 $90,237,034 $75,634,496 
Railway oper. expenses. 12,264,510 10,211,4 69,077,845 59,397,853 


vs 





Railway tax accruals- ~~. 888,214 1,039,85 *6,811,702 6,071,010 
Equipment rents....... 1,014,685 74,615 4,169,062 3,356,252 
Joint facility rents_---- 81,398 48,940 373,553 151,376 
Net ry. oper. income: 
After depreciation... $3,318,142 $1,297,289 $9,804,870 $6,658,003 
Before depreciation. 3,976,180 1,927.798 13,748,778 10,432,216 


* Includes credit of $116,380 for month and period due to reversing in 
months June to December, 1936, $814,664 accrued to May 31, 1936, under 
Railroad Retirement Taxing Act, declared unconstitutional. 


Earnings of Company Only 


June— 1936 1935 1934 1933 
Gross from railway-.-.-.- $13,761,015 $10,340,702 $11,190,250 $9,253,779 
Net from railway... - 4,631,471 ‘ 038 4,184,479 3,115,738 
Mop etter. a Sr = 3,054,709 1,438,393 2,807,190 1,631,109 
Gross from railway-_.-.-- 68,140,055 56,851,335 53,480,610 43,459,529 
Net from railway ._.-- 17,120,919 13,702,604 14,229,610 ,267 ,983 
Net after rents_..... 8,376,327 6,148,762 7,058,813 599,841 
—V. 143, Pp. 603. 


Sperry Corp.—T7'o Pay $1 Dividend— 

The directors on July 29 declared a dividend of $1 per share on the 
common stock voting trust certificates, par $1, payable Aug. 20 to holders 
of record Aug. 10. his compares with 25 cents paid on July 1, 1935 and 


on Dec. 29, 1934, this latter being the initial distribution on the issue.— 
V. 142, p. 3525. 


Financial 
sold for the most pore direct to bag 
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Southern Pacific SS. Lines.—/arnings.— 

June— . 1936 1935 1934 1933 
Gross from railway...-.. $479,180 $360,410 $372,988 $405,449 
Net from railway... 7.279 def48 $18 d ,008 < 
Ne —_ —s evdbeoane 123 def49,356 def62,950 18,637 

rom Jan. 1— 
Gross from railway... 2.732.809 2,337,035 2,160,611 1,960 ,958 
Net from railway--..-- def78.079 def302.751 def3e3 167 def368.48 
Net after rents........- def116,504 def307,586 def384,908 def377, 
—vV. 143, D. 125 

Southern Ry.—Larnings.— 

June— 1936 1935 1934 1933 
Gross from railway... $7,445,568 $6,479,398 $6,007,653 $6,860,266 
Net from railway-.----- 1,942,462 1,476,301 1,294,652 2,376,654 
Net after rents.__...... 1,247 ,593 861,120 661,883 1,731,395 

From Jan. 1— 

Gross from railway - - ~~ - 45,010,351 39,452,293 39,742,393 36,823,187 
Net from railway - - ~~~. 12,109,185 9,163,31 10.683,010 10, .530 
Net after rents__.....- 7,759,243 5,451,654 6,762,090 6,269,078 


—Third Week of a ae 1 to ee a. 
NINGS.......ccce $2,424,027 $1,992,075 $66,954,786 $57,147,755 


Spear & Co.—Earnings— 

6 Mos. End. June 30— 1936 
Net sales.......-.---- $3,904,792 
Profit after deprec. and 


1935 1934 1933 
$2,661,296 $3,031,969 $1,982,523 





bad accounts......-.-. 464,561 oss48 ,096 147,576 loss292,903 
Dh .oacanesrastan 20,912 12,476 11,250 11,250 
Prov. for Fed. & State 
. income taxes......-.- FF Eh ae ee oe 
Net profit... ......-- $382,649 loss$60,572 $136,326 loss$304,156 


—V. 142, p. 3189. 
Spokane International Ry.—Larnings— 
93 1935 


June— 6 1934 1933 
Grpeonmimy----- ats Mag See Meee 
rauway......- ’ ’ ’ , 
Ne she a... 10,493 def 1.862 1,264 def 2"442 
From Jan. 1— 
crepeominicey--- Saat Satta Ae, ant Het 
t mra wa --—<—-<-«8- = ’ ’ ’ , 
Net after rents, - 1 ose Giienan 20,901 def33,710 def34,186 def87,012 
—VyV, , Pp. : 


Standard Gas & Electric Co.— Annual Report— 


The consolidated balance sheet and statement of consolidated income and 
surplus account as reported include only subsidiary companies, that is, 
companies in which Standard Gas & Electric Co. owns more than 50% 
of the voting stock. Prior to the year 1934, it had been the practice of 
Standard Gas & Electric Co. in preparing consolidated balance sheets and 
statements of consolidated income and surplus accounts to include, in 
addition to companies described above, certain affiliated companies, in 
which Standard Gas & Electric Co. owned less than 50% of the voting stock. 

The financial condition and results of operations of company and of its 
subsidiary and affiliated companies, not including Deep Rock Oil Corp. 
(debtor under Section 77-B of the Federal Bankruptcy Act, as amended) 
and Beaver Valley Traction Co. (in receivership) and subsidiaries of such 
companies, are reflected in the balance sheets and earnings statements. 


Consolidated Income Account Years Ended Dec. 31 

[Consolidated earnings of Standard Gas & Electric Co. and subsidiaries 
(exclusive of Deep Rock Oil Corp. and Beaver Valley Traction Co., and 
the subsidiaries of such companies) for the year ended Dec. 31, 1935 com- 
pare with consolidated earnings for the oe ended Dec. 31, 1934 (the 
1934 figures being rearranged and reclassified from those contained in the 
1934 annual report to place them on a basis comparable to the classification 
followed in the preparation of the 1935 statement of consolidated income 
and surplus account]. 

















Subsidiary Public Utility Companies— 1935 1934 
CR Finn dk6éheenenes -segececre $89,610,511 $87,044,815 
Operating expenses, mainteanance and taxes - -- ~~~ 45,983,892 44,619,497 

EG GRGRNEENS SEVER 0.0.6.0 eg ecteeestecscent $43 626,618 $42,425,318 
CED EE anna ccdnetnedecuaessecsoosuees 308 ,966 367,261 

Net operating revenue and other income. _------ $43 935,584 $42,792,579 
Appropriation for retirement & depletion reserves. 11,741,586 11,428,762 
Amortization of contractual capital expenditures _ _ 37,000 37, 

Gross imcomne... . 2... - cn csewcwccnceecccesece $32,156,998 $31,326,817 
Rents for lease of properties... .........---.-.-.-- 1,229,098 1,226,787 
Interest on funded debt--.--.-......----.-.-- Kevivnigita 13,572,998 13,883,662 
Amortization of debt discount and expense. -- ~~~ 1,053,320 1,050,658 
OURG SROGTENS. Cnn caccbbp «opesapinactonsocccase 205,149 503,868 
Divs. on pref. capital stock of Consolidated Gas Co. 

of the City of Pittsburgh guaranteed by Phila Co. 69,192 69,192 
Appropriation for special reserve. _._..........-.- RRR UNGooe tet 
Federal and State tax on interest on funded debt_ - 407 ,553 360,770 
Other income GOGUCtION¢S.. «. 6 2 oc oe ccc ccccecescccs 3,112 12,018 
Interest charged to construction............-..-.- Cr48,900 Cr45,.215 

BOIRROS « « o 0 0 000 0 0 cok sanensoonns seeisoede $15,165,474 $14,265,076 
Dividends on capital stocks held by public. __...-- 8,540,368 8, ,643 
Minority interests in undistributed net income- --.. 465,838 98,144 

Balance of income of subsidiary public utility cos. 

applicable to Standard Gas & Elec. Co___.-. $6,159,267 $5,246,288 
Income of non-utility subsidiary cos. applicable to 

Standard Gas & Electric Co__-..-......-----.- 580,837 942,601 

Other Income of Standard Gas & Electric Co— 

DAViS ORD HI do on chin tiiton covtbedd: sc ctind 42,254 
Dividends from others. .....--.-- sie te Beatin exteinadie 301,538 301,841 


Interest on indebtedness of affiliates. .........- 427 ,658 at 14 





CRE NRC REEE .. .. ci cicinnenétintihino camitbvenemea 1,117 y 
SERRE SARTRE ey CAR an RNR 1 sees, Grd ei HE $7,470,418 $6,941,063 
Expenses and taxes of Standard Gas & Elec. Co__- 248,637 194,495 





Consolidated net income before deduction of in- 





come charges of Standard Gas & Elec. Co... $7,221,781 $6,746,568 
Income Charges of Standard Gas & ELectric Co.— 
SROGTENS OR CR a co ccctispasecodvancceeneen 4,418,970 4,418,970 
CURGT MIRGIORE LES, Bains crn cncnbapunoen cdg bilibnd 122,695 167,199 
Federal and State tax on int. on funded debt - - ~~~ 59, 57, 
Amortization of debt discount and expense-__-.-- 166,677 151,162 
Consolidated net income. ........-.....-.-.-- $2,454,143 $1,951,343 


The consolidated operating revenues and consolidated net ecb. | 
revenue (before appropriation for retirement and depletion reserves) o 
the public ee companies of Standard Gas & Electric Co. system, which 
includes the affiliated companies, namely, Market Street Railway Co., 
Mountain States Power Co. and Northern States Power Co. (Dela.), and 
subsidiaries of such companies, compare as follows: 


Year Ended Dec. 31— 1935 1934 
ODGURRINS SOU ecb cen cheamasbocnonmegrarys $132 ,540,936 $128,803996 
Net operating revenue (before appropriation for 

retirement and depletion reserves) -_.........-- 60,236,867 58,255,486 


The consolidated operating revenues shown above increased $3,736,940 
or 2.90%, during 1935 as compared with 1934, while consolidated net 
operating revenue (before appropriation for retirement and depletion 
reserves) increased $1,981,381, or 3.40%. 


Proceedings for Reorganization 


On Sept. 27, 1935 company filed a petition under Section 77-B of the 
Federal Bankruptcy Act, as amended, in the United States District Court 
for the District of Delaware, since which date the company, by order of 
the court, has been continued in possession of its property. The filing 
of this petition was considered necessary by the directors as a result of 
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the deposit of an insufficient amount of the $14,823,000 20-year 6% 
notes and $9,826, GZ convertible gold notes, both due Oct. 1, 1 oe 
under er terms of a = Rg = —— of the maturity of these notes 
to Oct. 1940. Th to become operative when 95% of the 
total RIB, amount an toe out outstanding notes maturing in 1935 taken 
as a whole, had deposited under she | plan, or, in the discretion of the 
of directors, when at least 66 oe of such outstanding notes had 

been deposited, or if a petition or answ y the y for reorganization 
under tion 77-B of the Federal poaperiy i ct had. been approved by 
a court of competent or as proper flied then upon the confirma- 
tion of the plan by the Co 

The Court has y rmuteed i the continuation of the deposit of notes under 
the plan since the date on which tt tition under Section 77-B was filed, 
and as of Dec. 31, 1935, a total of .738,500 of the 20-year 6% gold re 
and $6,591,000 of the 6% converti le gold notes had been deposited, 
senting 70. 30% of the aggregate face value of the two issues outstan ing 
31, 1936, 71.18% of such notes were on deposit. 
During the year Standard Gas Electric Co. sold to opera ting com 
in its system, without profit to Standard Gas & Electric Co., the l 
shares of outstanding stock of ap ery esby Engineering & Management 
That corporation for many years has rendered operating, engineering, finan- 
cial and other services to subsidiary and affiliated companies of Standard 
Gas & Electric Co., —< is continuing to furnish the same type of services, 
at cost to that corporat ion, based on a prorating of its operating expenses 
among the various companies served by it, to companies in the Standard 
Gas & Electric Co. system. 


Income Account for Years Ended Dec. 31 (Company Only) 


19 1934 
Dividends from affiliates...................... $6,224,616 $6,241,877 
RaSURnD SOUR GO i i ccdsowoecwsiiced ote 301,538 301,341 


es 
,000 
Oorp. 


Interest on funded debt of affiliates........... é 165,000 
Interest on indebtedness of affiliates.......... —- 441 052 432,328 
Interest on bank balances, &c_................-- 1,117 2,640 





en oo cd ecccowtedeaccecocteenese $7,133,323 $7,143,686 
47,115 42,450 




















Trustees’ an naman services and expenses 17,485 18,287 
Taxes (other eying FF eral or State income tax)... 32,110 27,570 
iii. occu int ds malian tienen tile 20,5 16,897 
ey Ger SO, nC cbcocncccénoesecwe 19,729 7,128 
nd et esooconendiaeos 11,60 82,163 
EE A a ee Te eR Ne seems $6,884,686 $6,949,191 
Inseress om Tumeed Gebst...< sccocccccocsccctcecce 4,418,970 4,418,970 
a i ERG clin A EL lel A aaa Nn ce i 122,695 167,199 
ederal and state tax on int. on funded debt... -__- 59,295 3 

Amortization of debt discount and expense_.... . 166,677 151,162 

Sn ene auusinin nein $2,117,049 $2,153,966 
RE RPI yg SE Beep 12,649,821 11,396,703 

Credits to surplus account... ....<<<-cccccccee- 62.389 70,883 
y RFR ESE PIRES. te ERE MRE my $14,829,259 $13,621,551 

Dividends on preferred stocks—in cash.......... -...-. 71 15,199 

a eg hie ee . 
I Cn i ete ee nee $14,829,259 $12,649,822 

Balance Sheet Dec. 31 (Company Only) 
1935 1934 
Assets— $ 

CO i ee eee 2,941,062 720,286 

ee ee: uke Mianee ,057 ,383 

Cash "deposi for note, &c., interest........... 1,026,495 294,795 

Cs Pe i dotaccbicondouvnbakane ae Oe ee 

Divs. receivable te i int. accrued on secs. of affiliates 1,213, ‘891 80,764 

Accrued divs. on stocks of affiliates...........-- 243 ,6) 451,272 

Dividends receivable on other investment securities 75,157 75,157 

Indebtedness of affiliates, current............-.  ---... 6,563 

a  eebebine 305,333 oak | 305,627 1335 

Office furniture and fixtures.................-- 

I i nn ee emenenee 2,001 787 1,528,896 
STs, abies taeda athaiatinlch te cs ses dhtenaaniintatian duis tp dain dbdnrepiinainens 312,842,923 310,752,453 
Liabilities— 

Sitcom nemeenanensaapocesoaescek i seman 75,898 

Accrued liabilities, incl. provision for estimated 
additional Federal income taxes for prior years 
de nin diGunauees 2,040,792 2,164,962 

Indebtedness to affiliate. ...................... Eee eee 

I et te eebamitineae 73,649,500 .649,500 

ns ceodumaleetuinnne 156,552 2,062,016 

a i a 87,350,943 87,350,943 

Com, stk., no par, outstanding 2,162,607 shares. f Cee. 070 21,626,070 

Capital surplus PERE, 6S “SNM ys a en A 111,173,242 111,173,242 

Sn a a meee ie tchiehare a id 829,259 12,649,821 
, ibe te Ray tala Se onal Sa i ER Rp Ra eS RE 312,842,923 310,752,453 


a Prior preference, without par valne—sninerinea. 44,150,000 shares, repre- 
sented as follows: $7 cumulative—issued, 378 
shares reacq and in treasur , outstanding, 368.348 shares; maxi 
amount payable in liquidation, 100 per share and divi 
and in arrears thereon. $6 cumulative—issued and outstanding, 100,000 
shares; maximum amount t payable in in —enien. $100 per share ‘and 
dividends accumulated and arrears thereon. $4 cumulative preferred, 
without par—authorized, 1,500,000 shares; me mF 

















shares reacquired and in n treasury, outstanding, 7.442 shares; maxi 
amount “sapabie in liquidation, $50 per ly pie unpaid cumulative 
dividends. 
Consolidated Balance Sheet Dec, 31 (Including Subsidiaries) 
1935 1934 

Assets— 

Cash on hand, demand deposits and time deposits. 22,710,972 25.183 -708 
Notes and accounts receivable PP bandccaneenoen 6,882 086 6,887,749 
TRVORGGRIES.. cccccccccccccscceccenccocsososcoe 6,533,667 6,450,588 
Other current assets... . ......-...----022----ee 3,498,710 2,379,663 
ERVGRSERSIES 4 «nn cane wccocccceccesapececsesces 086, 73,237,719 
Ba AB plant and equipment, &c............- 463,806 640,725,727 
TTI TTT TTL ttt 22,205,632 23,220,294 

—— ane companies’ ledger values of securi- 

ties of subsidiaries consolidated over the latters’ 

WRG VRSD GEER n coc cucconscesonccccsesese 70,106,855 73,127,372 
SPGRIEEOG GROIGEE. cc weccccccussccsssndscbocece 39,502,743 34,583,816 . 
OUREP OSNSEB. coccccccc cco uscccccccesscesscese 635,123 433,838 

BOM . wascccc ccwnccccccccccccccccccccess 884,625,600 886,190,475 

Liabilities— 

Notes payable a A ane NE ER ER Be EE gene NEON 6,375,000 
Notes payable (other) ..............-........-- ,629 7,326 
Accts. payable (incl. payrolls and sun accruals) 3,016,864 2,673,275 
co payments of (current) long-term date..... , 385,000 85,000 
ceruel tases. to affil. cos. not consol., current. - 3,015 3,311 

© Pecencescoceseenececsececccesce 9,082,707 9,449,548 

area [I Pbinideccesabdbbnoneossacosone 4,648,158 5,528,026 
Dividends Dapabes ga eating apreganeiating 1,631,244 1,407,487 
Deferred liabilities and unadjusted credits...... 4,093,055 3,776,263 
Cs ee ST Ws EEnda cotncccencesosecece 24,649,500 24,649,500 
A A LEE EDEN GLE GLEE IEA ALES 49,000,000 
Subsidiaries funded debt.............-...----- 276,233,300 274 ,545,800 
Reserves for retirement and depletion..........- 91,368,927 84.797.806 

Eee CC ERR wwcccccecesccesso 8 8=§=—cenace 179,967 

jj. ve hosdcdhedbheaboeuagensendees. .: wnpmni : 154,842 

cL eS ae ambdbobenmbnecdieninne 2,156,552 2,062.01 16 

Contribution Sn os os tele ain eee tunel 2,832,862 2,806, 

CE a waeercesonannadhoeoceseoesaansiic cians 9,513,424 1,157,015 
Capital stock and surplus.........--..-------- x405,958,359 410,231 951 

BOMoccosidbcbtpescasvdbochatnbowoductos 884,625,600 886,190,475 


x Arrived at as follows: Preferred stocks of Standard Gas br + mectrie Co. 
(represented by 368,348 shares of $7 cumulative ReneS, eae 
of cumulative preferred : and 757,442 shares of gin pretred 
all of no par value), 37 50,943; common stock of cee Gas & Electric 
Co. (represented by 5162607 no par shares) , $21,626,070 minority interest 
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in capitaleto stock” of panies, €136,800; minority fn eee Corp. , Sree be by 
of subsidiaries tn (in preferred s 


tocks, $138.1 112,450; in commntn weet. $ rr. 
), $164, 090 580; capital surplus of Standard 
yy —s 2S eril, 173 242; 2; surplus = a 


subsi 7 ght at for 
invade in i $1.4287 ; consolidated 


surplus, $20,161 “Orn te sotal’t oy above). 540 $108 068 2 058 380. 


Protective Committee for S41 $4 Preferred Stock— 
an tective committee formed to represent holders ¢ the Rm 
tive sredarel staat ta tae, oo. 

MacGowan, ne of G Brothers, is Chairman on the 
other —— are James es * ice-President, National ‘Products 
Bank & Trust Co. of New York, and J 
Taylor & Co. Thomas Stokes, "37 Wall 
Battle, Levy, Vantine & Fowler, New York Miller, Owen, Otis & y. 
New York, and Hering, Morris’ & Jam ilmington, unsel. 


are co 
Stockholders are requested to qutherias the committee to bry on their 
behalf and will not be obligated for any expense. 


Weekly Output Shows 13.4% Increase— 
Electric ou oer of the public utility operation com 


221,153; | $4, 
21,153: in surplus, $4,756,976 


es in the Standard 


Gas & E “Inerea tem for the week ended A 25, 1936, totaled 
100,264, or kwh., an increase of 13.4% compared with the corresponding 
week last year V1 43, p. 604. 


Spokane Portland & Seattle Ry.—ELarnings— 


June— 1936 1935 1934 1933 
Gross from railway... .- $669 ,606 $638 ,982 $571,535 $477,165 
Net from railway... 233 ,3 229,777 286,491 234,798 
~ ie a beh dowd 118,381 127,995 196,605 141,209 

rom Jan. 1— 
Gross from railway... 3,520,097 3,335,714 2,692,886 1,999,409 
Net from railway-.-.-.-- 1,065,147 1,107,463 1,208,795 ‘651,984 
717,021 143,601 


Net after rents._....... 354,687 524,540 


Standard Brands Inc. (& Subs.)—Zarnings— 
(Includes Operations of Certain Foreign Subsidiaries ad Periods Ended Aprii 30 


or May 31, 1935 and 1936) 
Period End. (after de- Nn 1935—3 fos.—1936 1935—12 Mos.—1936 


Gross profit (af 








penny Jo and 0 
cost o sold) "$10,449,299 $11,521,185 $41,741,099 $45,711,611 
Selling, . & general 

a is-5s ich diin ms acacia 7,136,818 7,141,731 28,729,407 28,426,444 

Net fit from opers. 012,481 »379,454 15,0)) eet 617 286.108 
odes ees ee oA 652 . 850,961 424,218 

Gross inoome adiadineneetaty $3,493,891 $4, $71. 107 $13,862,653 $17 700.354 
Income charges........ 211,261 41,069 "743 068 44,273 
Federal & foreign income 

taxes (not incl. prov. 

for surtax on undis- 

tributed profits, if any) 445,284 650,895 1,793,209 2,546,570 
—— + anpts. > = 

ae of po ogg vt 5,042 4,767 22 .566 22,035 








Net income applic. to 


wakis aed company... $2, = 302 $3, th 374 $11,303,808 $14,396,505 











apc tiie 1,636 1.151 1,969,089 14,935 
, ee ARE ,853,939 $3,685, 526 $13,272,897 $14,411,440 
Surplus charges........ 210,258 36,51 "784.879 333 ‘857 
erred dividends. . ~~ 123,518 123 "48 493.955 04.366 
Common dividends... ... 3.161.345 2,529,083 12,645,378 10 i683 
Surplus for the od _def$641 ,182 $996,281 def$651,315 $3,467,894 
Net income per of 
common stock......-. x$0.21 y$0.28 x$0.85 y31.09 


x Based on 12,645,380 shares in hands of public June 30, 1935. y Based 
on 12,645,415 shares in hands of public June 30, 1936.—V. 142, p. 3189. 


Standard Investing Corp.— Subsidiary Dissolved— 

It was announced on July 20 that American, London and Empire Corp., 
the co =e y’s only subsidiary, 99% of stock of which was owned, was 
dissolv April, 1936.—V. 143, p. 604. 


Standard Products Co.—Listing A pproved— 
The New York Curb Exchange has approved the listing of 300,000 
outs shares of common stock, $1 par.—V. 142, p. 4354. 


Staten Island Rapid Transit Ry.—Larnings.— 


1936 1935 1934 1933 
Gross from railway-.-.-- $119,126 $119,371 $144,458 $146,014 
Net from railway------ def11,417 def2 ,452 25,593 41,736 
ne. otter poe hvbiebnes def45,758 def47,146 def5,265 19,024 
om Jan. 1— 

Gross from railway-.-.-.- 790 ,067 731,040 866,699 833 ,317 
Net from semway caiinendil def14,222 def17,416 152,119 188,287 
ne — ee kb euibes def230,.796 def283,991  def44,536 5,756 
— Pp. 


Sterling Securities Corp.— Asset Value— 

The corporation in its report for the six months ended June 30, 1936 
shows that after provision of $944,000 for normal eral income tax of 
13% on the taxable profit which would result from the realization of net 
unrealized appreciation of investments, net assets of the corporation on the 
pag of carrying investments prices at poo 30, 1936 market quotations 
or the management's valuations in the absence of market quotations, were 


$19, ria 550. xX  — to approximately $82.72 per share for the 235.573 
shares of f irst preferred outstanding. on pared wi 


m that date, com 
$79.73 bers + outstanding at Dec 31 5. In addition, two Miidends 


aggregat share were paid on Feb. 18 and May 15 oe ag agg 
on account of prior accumulations. After all $50 per share f 


owing 
first stock and $5.50 un Raat» Be dividends 
a June 30, 1936, the Sodlanted asset value of the $1; m4 preference 
stock was approximate tely $12.82 per share as compared wi th $9.30 per 


t Dec. 3l 
aa income e. the six months period from dividends and interest was 


283,000. Net income after deduct and taxes wes $206 ,545. 

uring the iod there was a net profit » the sale of es, 
after provision for normal Federal income tax, of $459,177 which was 
credited to the deficit account.—V. 143, p. 604 


Stevens Hotel Co.—Sitricken from Lisi— 

The first mor 20-year sinking fund gold 6% bonds, series A, due 
July 1, 1945, have stricken from the New York Stock Exchange list. 
oe » dD. ° 


Stewart-Warner Co. (& Subs.)—LZarnings— 
Period End. June o- 1936—3 Mos.—1935 1936—6 {f0s.—1935 
all 


Net income after 

charges, & $622,035 324" 428 $1,054,362 $1,020,491 
Shares common stock... 1,241 ‘847 1,246,847 1,241,847 1,246,847 
Earnings per share- -.-.--. $0.50 $0.42 $0.85 $0.82 

Consolidated balance sheet as of June 30, 1936, shows current assets 
totaling $9,286,923, including cash of $3,022, 417 against current liabilities 

of $1 ,006, Ae a working ont ratio of 5.7 tol. At Dec. 31, 1935, 

current assets totaled $8, O56 535, including cash of $2, 412 ,188 against cur- 
rent liabilities 7 $1,630, 325 

Consolidated net sales fore the first half of 1936 were materially | 
than in the first half of 1935, with refrigerator sales for the period sho wd 
a gain of 141%. efrigerator division of the company in the six months 


Ther 
¢o June 30, 


1936 showed a book profit for the first time-—V. 142, p. 3190. 


Stromberg Carlson Telephone Mfg. Co.—Accum. Div. 
The directors have declared a dividend of $1.62% per share on account 
of accumulations on the 644% cumulative preferred stock, par $100, pay- 
able Sept. 1 to holders of record Aug. 17. <A similar payment was made on 
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last. A dividend of $3.25 per share was paid on March 2 last, this 
ter the first dividend paid since Sept. 1, 1934 when a regular quar- 


terly payment of $1.62 share was made 
a et $1.62 per share was made, 38 50 per share. 


Accum 
—V. 142, p. 3363. 


Sunray Oil Corp.—To Pay Off parse nitial Dividend— 


e Directors have authorized the immediate payment 7 a 500.000, first 
oan ting the balames af & 6 1,500 
. 1934 oh 


Moy 
a o-. At the same ¢ the to 

of 5 cen he net share a To the divi raga soe 
1 to olders ofr 


ting u “upon the action of the directors, Mr. py 

“The only indebtedness the corporatts on will have after jos recor 

the balance of a p+ 4-3... pateeing meg nen of o ot ad 

at se lower rate of 20,000 shares 

of the new issue of ari t TE A. on por hen Pay cow Bee vie of which 

a 5 4 5,000 shares were subscri by common stockholders under rights 
ch expired on June 30. The proceeds from the sale of this stock were 


he ah wen the Oklahoma Mansion 
wells already 


area, with a potential for t completed of approxt- 
40 S per day ae pueee"s teneneeke This is exclusive of the 
terest “a other 


partners. The company has more than doubled its oil 
reserves in the last nine months due to new discoveries at Gray County, 
Texas; and Ellis Counties, Kansas, 





+r company is now — ~¢ 


and in Oklahoma 

quarter earnings will show about the same as was reported fo 
the first quarter when net earnings, after reserves, preferred dividends Pome | 
all janes. were $136,750, equal to to slightly more than 7 cents per share on 


the common s 
roduction of Sunray, it is anticipated that the last 
in earnings six 


tock. 
**Due to increased m 
half mn A the year will show a substantial gain over the 


a A pproved— 
The New York Curb Exchange has approved the listi 
standing shares of 54% cum. conv. pref. stock, $50 par .— 


of 50,000 out- 
. 143, p. 445. 


Sunshine Mining Co.—New Vice-President— 
Go..h D. Leisk, former Vice-President of gs Sn Verde Extension Mini 
as succeeded Frank Eichelberger as Vice-President in Charge o 
ations of this com y, R. M. Hardy, President, announced recen tly. 
Hardy also war stockholders that earnings would be less the io caeunnd 
half of the year because of work on a new shaft, but the long-term outlook 
was very favorable, he emphasized.—V. 143, p. 126. 


Superior Steel Corp.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 














De. égdbuacbwcuoaes $1,507,175 $801 +h; $2 826 822 ah 000,339 
Costs & expenses______-_ 1,323,478 777 824 2.545.795 1,987 
Operating profit___-_- $183 ,697 $23 ,387 $281 ,027 $128,352 
Other income_...._..-_- 13,347 4,767 20,466 9,350 
Total income______-_- $197,044 $28,154 $301,493 $137,702 
Depreciation, int., Fed. 
income taxes, &c____- 138,318 59,983 213,679 131,021 
Net profit. ......... $58,726 loss$31,829 $87 814 $6,681 
Earns. per sh. on 113,576 
shs. capital stock--_ _-_-_ $0.52 Nil 


$0.77 $0.06 

The income account for the 12 months ended June 30, 1936 follows: Net 

sales, $5,381,346: cost and expenses, $4,896,054; operating profit, $485,292: 

other income, $34,774: total income, $5 520,066; depreciation, interest and 

Federal income taxes, $392, 242: net profit, $127, 824; equivalent to $1.12 a 
share.—V. 142, p. 4139. 


Symington Co.—Earnings— 
Period End. June 30— rarer —1935 


Loss aft. depr., tax., &c- $70,585 
Other income... ..._. 40,170 7,856 


1936—6 Mos.—1935 
$24,932 $144,692 
89,734 14,786 























Net profit......... . $31,173 loss$62,727 $64,801 loss$129,907 
—V. 143, p. 605. 
Telephone Service Co. of Ohio (& Subs.)—LZarnings— 
Calendar Years— 1935 1934 
RFRA gy MI A, A aul ae aN i Ag a Se $723,776 $692, 56 
TIO «oo. acc nbn acne ackhabino ue 6,675 3,514 
ETRE. MRSS aa Bet Se $730,451 $696,179 
Subsidiaries’ operating expemses_........_..__.- 351 ,876 354,855 
Telephone Service Co. of Ohio operating expenses - 3,732 3,2 
SE SET OL Ty AIGA Bape ES $374,843 $338,031 
Deductions of subsidiaries’ minority interests, &c- 239,790 217,040 
RGR SE ES Ta Ao? tae a ae Dh, SE $135,052 $120,990 
Interest on Ist lien 5% coll. trust bonds of Tele- 
Phone Service Co. of Ohio. .......-- ~~~ ee 108,415 109,110 
Consolidated net earnings for the year_...... - $26,637 $11,880 
Previous consolidated earned surplus_.........-- 34,641 22,770 
I ai 5, citi tinth cnn wiki biieiiisn cht tile ee at $61 .277 $34,650 
nn IO ORE Ee LOLI ES TEBE: 1,731 9 
Divs. paid on cap. stk. of Tel. Serv. Co. of Ohio. = ree ere 
Consolidated earned surplus at Dec. 31__..__-- $52,046 $34,641 


Acyuisition—The common stock of Ohio Central Telephone Corp. and 
Mt. Vernon Telephone Co. was acquired by Telephone Service Co. of Ohio 
as_of March 20, 1936.—V. 141, p. 288. 


Tennessee Central Ry.—Larnings.— 


June— 1936 1935 1934 1933 
Gross from railway--.-.- $192,234 $163, oo $149,498 $141,976 
Net from railway. ~~. 55,94 4 42,11 30,027 32,3 
Net after rents__.____-. 38,223 24, "368 16,543 16,824 

From Jan. 1— 

Gross from railway -.-_-- 1,159,966 1,059,443 1,045,597 903 ,348 
Net from railway... _-- 305,464 273,098 283 ,205 200,638 
mn J oer roan ise nated 189,339 174,125 173,335 93 ,924 


Tennessee Electric Power Co.—Earnings— 


[A subsidiary of Commonwealth & Southern Corp.} 
Period End. Jure30— 1936—Month—1935 936—12 Mos.—1935 





1 
Gross revenue__.... —. $1,267,888 $1,089,141 $14,155,667 $12,629,924 
Oper. exps. and taxes _- 768,263 585,838 8,019,385 6,804,701 
Prov. for retire. reserve 105, 000 105,000 1,260,000 
Int. and other fixed chgs. 224,591 223,007 2,688,617 2,673,435 
Divs. on pref. stock_ - -- 128,987 129,141 1,550,852 1,551,116 
Ti RNG se auien deus $41,045 $46,153 $636,810 $340,670 
—V. 143, p. 605. 
Texas Mexican Ry.—L£arnings.— 

June— 5996. 1935 1933 
Gross from railway - -- - $83.3 96 $77 ,942 $58,853 $45,113 
Net from railway... -.~- 4,545 7.952 def5,916 12,111 
Net after rents_._...-- def 10,993 def2,436 defl1,977  def20,576 

From Jan. 1— 

Gross from railway - - - - - 677,079 653 ,068 450,357 321,037 
Net from railway-...-- 202,869 218,645 109,466 def18,699 
N % ey rents. sah 127 ,543 150,328 56.370 def65,390 
—vV, a * : 
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Texas & New Orleans La ean 


ne— 193 1933 
Pm from railway ..... $3.3 755 $2, Br g $2, 217.873 $2,484, 
Net from railway...... ,690 8 SH 498, 
Net er poate ahaha ditnttbind 310 def91,748 def58,345 . 

rom Jan. 1— 
Gross from railway..... 19,364,170 16,446,127 15,529,622 13.759 .633 
edema .116,348 183 7 2.344.403 1,809.91 
Not after rents. ae 4116348 Be Boy defa57 420 det706.046 
—vV.i p 


Texon Oil & Land Co.—Listing— 


ew York Curb Excha has a the listing of SoS 058. 
inane or common 8 2 mar it lieu #90 024 .044 presently listed 
outstanding shares of common stock, no par —V. 142, p. 4195. 


Third Avenue Ry, System—Zarnings— 
[Railway and Bus et mae 


BF 











eriod End. June 30—- 1936—Month—193 936-—12 Mos.—1935 
opera reanme-~n=- SUUgR guy #118398 813599 087 8 08 Be 
Operating expenses----- 113374 -» 111,563 1,328,615 1,183,560 
Operating income... $208,668 $172,421 $2,170,959 $2,111.48 
Non egg bos ome es ienlebendein be 38,185 39.042 457 .755 454, 
Fe alee 211.463 $2.628 714 $2.565.981 
sane $226.53 «6 S3bR'402 °2°757,012 °2°739-791 








def$16,939 def$128,298 def$173,810 


ae hey 143, 1 p. 127. 
Toledo Peoria & Western RR.—Earnings.— 


_ 1936 1935 1934 1933 
Gross from railway... $207,761 $I38.272 $144,507 $150,809 
a -“—<—<—<— <— , , ’ , 
Net after rents. sees 31311 3'091 13/104 17/322 
rom /an.i-- 
Gross from railway..... 1,145,131 809,451 805 .277 746,651 
iver... 338843 143313 1385694  163'402 
Net after rents. 7 166668 43.632 43 666 79013 
Vv 143. D 


Tri-State Telephone & Telegraph Co,<—parninge— 





eriod End. June 30— 1936—Month—1935 1936—6 M 1935 
2 ting revenues eoss else tac 5.311 $2,781, Lyd *$2, 2,573. .590 
lect oper. rev.. 
Operating pense... mee 351,555 318,021 2,055,008 1,967,092 
Operating taxes. .....-- 29,672 22,146 190,861 127,484 
$94,654 $93 826 $528,649 $469,895 


Net operat income 
—V. 143, p 


Tubize Chatillon Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 share on account of 
accumulations and a regular quarterly dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100. The accumulated dividend will be 

paid on Sept. 1 to holders of record Aug. 10 and the > ed quarterly 
Fividend will be paid on Oct. 1 to holders of record Sept. 

A dividend of $3.50 per share was paid on June 1 and May l, a. and 
dividends of $1.75 share were paid on July l, Sore i. 1 and Jan. , last. 
This latter being the first distribution made on the p —- since 
Jan. 2, 1933, whena regular quarterly dividend of $1. Te Oe 4 share was paid. 
¥y Accruals After the current payments will amount to $10.50 per share.— 

43, DPD 


Twentieth Century-Fox Film Corp. (& Subs.)—arns. 


26 Weeks Ended— June 27,°36 June 30, '35 June 30,'34x 
Gross inc. from sales & rentals of film 

RRC ie TA $24,295,086 $20,369,421 $18,090,756 
PRES ET EE SONOS ap a 121,649 171,322 
Proportion of prof. of controlled subs. 








EE 168,012 ess... . Aa 
CR ii 449,064 414,156 432,880 

| Fe a I ane ante ARE $24,912,163 $21,043,005 $18,694,958 
Oper. exps. of exchanges, head office & 

adminis. expenses, &c__.......... 5,889,109 5,178,831 5,103,265 
Amortization of production costs.... 12,490,340 10,495,570 9,152,690 
Participation in film rentals... _-. 3,048,298 3,443, 903 2,729,999 
Proportion of losses of controlled subs. 

RSS SB NE SN es Ss SS ce ap i PR Lag ks Sica tie 
REE GS OS EE He 111,017 142,196 148,452 
Amort. of disc. & exps. on fund. debt- 52 29 ,367 32,506 


Depreciation of fixed assets... 
ovision for Federal income tax... 15,000 190,000 


Tr $2,769,190 $1,355,781 $1,199,242 
Earns. per sh. on 1,228,039 shs. com- 

mon stock and B stocks.......--- $1.43 z$0.55 z$0.49 

x Not including Wesco Corp. and subsidiary companies. y Not including 
depreciation of studio yg: * and equipment absorbed in production costs, 
amounting to $259,954 in 1936, $266,607 in 1935 and $326,221 in 1934. 
z Earnings per share on 2,436, “09 (no ) shares class A and B stock. 

Note—No deduction has been made for surtax on undistributed profits. 

For the quarter ended June 27, 1936, the consolidated profit from o 
tions, after all charges including normal Fed income taxes, was $1, 
430, compared with $738,974 for the second quarter of 1935.—V. 143, p. 606. 


Twin City Rapid Transit Co. (& Subs.)—LZarnings— 


20 ,527 
133 ,680 139,384 138,304 
450,000 2 




















6 fonths Ended June 30— 1936 1935 
UT i cil $4,819,316 $4,440,164 
COerette CUTE. 6. ec cbdbinddin nd diidewaid 3,284,709 . 3,040,727 

Bree ee ,. Cn ...  cnenthnnaddnwae $1,534,607 $1,399,438 
Been GE, BO ei ee cick atibtinneneaeee 482,888 449,572 

Cente ieee 13: i. o ceccntmncedbdnebuied $1,051 718 $049.59¢ 
eG Be: .. . kb ndidecevecuconoue 20,010 41,324 

Grens SISOS... o.4 « com nedebilatikintistteniiinsdniie $1,071,729 $991,190 
Batevens aur fumied Gate 552,762 601.239 

.Amortization of discount on funded debt._..-.--- 33.395 35.112 
Se I i ee 7,037 27 
x Net income to profit and loss.............- $478,535 $348 563 


x Before provision for surtax on undistributed profits —V. 142, p. 2848. 


Twin State Gas & Electric Co.—Earnings— 
{[Incl. Berwick & Salmon Falls Electric Co.] 











Period End. June 30— 1936—Month—1935 1936—12 J4os.—1935 
Operating revenues... - $190,850 $177 505 $2,339,721 $2,292,354 
Operating expenses... 147 ,497 121 ,982 1,766.61 15 1,596,113 

Net operating income. $43 353 $55,523 $573,106 $696,241 
Non oper. income—uvet. 458 66 3,623 1,667 

Gross income........ $43,811 $55,589 $576,729 $697 .908 
DORE 8 kc ceamen 24,236 25,290 297 ,608 308,114 

Net income... .- $19,575 $30 299 $279,121 $389,794 
Pref. div. requirements. 20,790 20,790 249,475 249,475 


—V. 143, p. 446. 


Tyrol Hydro-Electric Power Co.—/nterest— 

The interest due Aug. 1, 1936, on the 7% guaranteed secured mortgage 
sinking fund gold bonds, due 1952, will be paid on that date. 

The Committee on Securities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest 3 % / on Saturday, Aug. 1936; 
that the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery in 
antHemens of transactions made beginning Aug. 1936, must carry the 
Feb. 1, 1937, and subsequent coupons.—V. 142, p. ‘801. 
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Union American Investin 


olders to benefit immedia 


Financial 


Corp.—1T7o Dissolve— 
tely from the 
recommended the er 


, directors have 
tion and a meeting of stockholders will be held on Sept. 


of the corpora 
1936 to vote upon the action. 
It is estima by the 


t that stockholders will receive in 
share if all securities are liquidated at 
original offering price to 


utstanding 
iring until June 1, 


current, market, prices, which compares with the present! 
ere are ou 
64,541 shares of common = oteck tnd @ ption warrants exp 4 
snemene BELGE chanen as om ¢ off 


1 of 
~4 ,000 of 5 debentures ze ounee Soe 1948, pobucly ered in May, 1928 
a and terest, amount now outs 
will be called for pa tot Dee. I, 1036 at 101 and interes 
In a letter to ders July 30 = Ly resolution ‘sdopeed 


by the directors, David M. H 


eyman > Peet 
“It seems suitable that you should be hm of th sey 
directors to 


have led the 

not 
of the that the 
results of such 


such prosperity. 
It is now estimated that if all the securities owned by the 
market 


liquidated at °P roximately current 
outstanding o el warrants pre 

tribution to Ont wo me 

expenses, } AP - 

by stockh ion will A 


y be depend 
at the time of actual liquidation of specific 


derations which 
the dissoiution, particularly as — 


decision was animated y lack of prosperity of the the corporation 
affairs, but is influenced ze state Of prospertt and by the deure 
board  ockholdere abel dicocst A 


y and promptly enjoy the 


the presently 
ces a i e presently 
, there will be ave or dis- 


tions — 
obliga = 


after pa t of all 
share; but the amount gee ren 


ent upon market prices prevai 
ssouritien. ee +7 turn prevailing 


affect the amount of taxes paverte by the corporation 


Exch , it has not, for a lo 
“In ew of these 


“Although the stock of the Fa meng on is listed on the wo magi —. Curb 
at least, ——-> a cane 

to be advan 

liquidate the corporation so that its security ho ders ma 

benefit from the present enhanced value of its assets.’ 


rT 


, p. 4041. 


Chronicle 


775 


anited Engineering & Foundry ¢ 50 cents Yer Dividend— 
The directors —~ yt a dividend 


compares with aah cuuite. ‘paid Py Nites ors of ren ‘. “last, Vand 
aids dividend of 37 


id on Nov. 8 


Shristizas 
1935 and 1934.—V. 142, p. 3702. 


y divi 
bonus of £0 cefits per share was paid on Dec. 24 


ug. 8. 
5 cents 
ay 10, 


oo er ths edt oo 
eo horas. Prior to May 
y cents per share were distriby 


United Public Service Corp.—Farnings— 
Income Account for the Year Ended Dec. 31, 1935 


Gross Income: 











United Gas Improvement pete oe rs 


Week Ended— July 25, °36 July 18, '36 July 27, °35 
=v las a oon system (kwh.)_.. 83,336,155 84,094,696 74,511,719 
Pp 


United Gas Corp. (& Subs.)—Earnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Subsidiaries— 
Operating revenues... .- $8,742,055 $5. 989,165 $32,616,995 $26,251 a0 
Oper. exps., inc. taxes.. 3.978.638 3.564.048 15, ‘382, '332 14,229, ‘670 








Net revs. from oper... $4,763,417 
Other income (net)... . 42 648 


Gross corporate income $4,806,065 


2,425,117 $17,234,663 $12,022,250 
. 33,477 98 ,997 101,993 








$2,458,594 $17,333,660 $12,124,243 





Int. to public and other 














deductions. ......... $294 693 $309,561 $1,283,576 $1,276,932 
Interest charged to con- , 
ae aghe eat Cr5,397 Cr842 Cr16,203 Cr46,580 
Property retirement and 
depl.reserveapprop.. 1,247,842 779,036 4,214,236 3,498,731 
i yi Aa I gee $3,268,927 $1,370,839 $11,852, ty $7 395,16 
Preferred. divs. to public 9,345 9,345 37 ‘380 37,380 
Portion applic. to minor- 
ity intereste........-. 14,118 10,525 37 ,462 68,129 
Net equity of bere a 
Gas Corp. in incom 
of subsidiaries. ___. © $3,245,464 $1,350,969 $11,777,209 $7,289,651 


United Gas Corp .— 
Net equity of United Gas 
Corp. in income of 
subs. (as shown above) $3, tt ht 


$1,350,969 $11,777,209 
Other income. _....... 22,819 9.859 


$7 ,289,651 
84,918 














Total income... _._--. $3,270,950 $1,373,788 $11,877,068 $7,374,569 
Expenses, incl. taxes... 93 ,.276 68,031 308,725 224,097 
Sn i iets ht on ie 760 988 715.488 2,984,175 2,869,812 

Balance carried to 

sol'd earned warntele $2,416,686 $590,269 $8,584,168 $4,280,660 


Notations—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective Save only (whether paid 
or not paid) on securities held by the public. he ‘“‘portion applicable to 
minority interests’’ is the calculated portion of the balance of income 
aeone to minority holdings by the public of common stocks of sub- 

diaries at the end of each respective period. Minority interests have not 
been charged with deficits where income accounts of subsidiaries have so 
resulted. The ‘“‘net equity of United Gas Corp. in income of subsidiaries’’ 
includes interest and oe dividends paid or earned on securities held, 
woe the proportion earnings which accrued to common stocks held by 

nited Gas Corp., less losses where income accounts of individual sub- 
sidiaries have resulted in deficits for the respective periods. 

No provision has been made for Federal surtax upon ‘‘undistributed net 
income”’ of the companies for the six months ended June 30, 1936, inasmuch 
as the amount of such income subject to surtax is not determinable until 
Dec. 31, 1936, and is dependent upon the action of the companies’ boards 
of directors with respect to the payment of dividends on or before Dec. 31, 


Comparative Siatement of Income and Summary of Surplus (Corporation Only) 
Period End, June 30— 1936—3 Mos.—1935 1936—12 Afos.—1935 
Gross income from subs. $1,299,678 $1,264,085 $5,114,684 $5,006,770 
Getbuendcisaceodnben 25,486 22,819 99,859 84,918 








Total income...._... $1,325,164 $1,286,904 $5,214,543 $5,091,688 
Expenses, incl. taxes... i 68,031 308,725 224,097 
FRENOEE. atoceceeheqeo 760,988 15,488 2,984,175 2,869,812 

Balance carried to 

earned surplus... $470 900 $503,385 $1,921,643 $1,997,779 


Summary of Surplus for the 12 Months Ended June 30, 1936 











surplus, July 1, 1935 $19,931,872 $13 417683 $a 7erf? 
urplus, July 1, 1935..........-... 931, 417, ,514,1 
Ada balance from statement of in- ss 
come for the 12 months ended June 
30, 1936 (as above).............. Ff eee 1,921,643 
MOG ti doin chads Sid BS $21, 853,515 $13.41 417,683 435 
Deduct reduction in ledger value of $8, 531 
aneous investments.......- = eee 35,719 
Surpuls, June 30, 1936..........-.- $21,817,795 $13,417,683 $8,400,111 
Balance Sheet June 30 (Corporation Only) 
1936 1935 1936 1935 
Assets— x $ Liabilittes— $ $ 
Investments ...215,991,757 208,103,660 | b $7 pref. stock. 44,982,200 44,982,200 
CR. Bkiccheokne 1,861,259 1,428,753 | c $7 2d pref. stk. 88,468,000 88,468,000 
Loan receivable, d Common stock 7,818,959 7,818,959 
cds  Gecced 3,414,000 | Bank notes pay. 21,250,000 21,250,000 
Accounts receiv- Note pay., Elec. 
able subsids- . 292,756 292,776 Bond & Share 
Accounts receiv- Co., due Nov. 
able, other... 8,807 4,530 30 1938...... 3,000,000 ...... 
Notes and loans 
pay. to Elec. 
Bond & Share 25,925,000 25,925,000 
Accts. payable. 17,740 21,216 
Accrued accts.. 409,663 379,899 
UD écacios 4,465,221 4,466,572 
Capital surplus. 13,417,684 13,417,684 
Earned surplus. 8,400,112 6,514,188 
Tete! sassas 218,154,579 213,243,718 WO aecisced 218,154,579 213,243.718 





—V. 143, Pp. 606. 











Interest on notes receivable from subsi companies. . . ~~. $83 ,603 
Misociinneoes thecmhe.ccco cs cccccut ee ae 175 
Total | en bee PG 6 SU EU SRA Me lintivaktgtbuatbsceded $83. 8 
State and miscellaneous laneot Dadhens GH i..ctenutbieincbeskes 81 
EE ia RR RR oc PRE RN ARE Se 20, 
Amortization of bond discount of subsidiary company. - - - ~~~ -- 2,200 
Web ONG oie dcdu Liki LJ Eee een teeouscel $54,846 
Balance Sheet, Dec. 31, 1935 
Assets— TAabdilities— 
x Investments and advances. $1,229,573 | Capital stock (par $1)-..-..-- $315,532 
Dise’t on bonds of Kentucky Accounts payable.........-.. 145 
Pow. & Lt. Co. in process of reorganization exp- 1,985 
qunortiantio®.. « .cc<cecsccces 41,250| Accrued Federal taxes_-.---.-.. 21,051 
Deposit for Fed. inc. taxes of Miscell. unadjusted credits... ,656 
predecessor co. ($25,000), Capital surplus recorded 
a i ES 25,024] date of n....... 1,000,000 
Account & int. receivablefrom = =/|Earned surplus_......-.-.--- 54,846 
Southern United Ice Co... 57 ,656 
Ci s'in Hidibticibbtebbooad 48,712 
REE PR eR $1,402,216 The concoeesbesnoonneee $1,402,216 





x After ded 7 i493 > reserve for investments and notes receivable of 
$961,284.—V. 142, p. 4357. 


United Fr Ltd.—LEarnings— 


Years End. Mar. 31— 1936 1935 1934 1933 
Interest onloams_....... ....-- $673 $8 + ,839 
Interest on bonds... _. $108,294 98 ,584 ,584 


94,653 7 
Divs. from investments -_ 366,366 366,819 359,925 386,649 
Miscellaneous income. . . 30 25 62 50 

















Tonal income... ... $474,690 oe 101 $455,492 $486,122 
SN, Ee 22.235 096 29,942 53,928 
interest on bonds...... 256,788 261 431 265,865 270,041 
Balance, surplus__-.-_-_ $195,667 $186,574 $159,684 $162,152 
Common dividends... _ 102,522 102,522 102,522 102,522 
Balance, surplus....- $93,145 $84,052 $57,162 $59,630 
‘Balance Sheet March 31 
1936 1935 1936 1935 

Assets— $ . Liabtlities— $ 
x Investments _...10,301,742 10,259,426' Common stock... 5,126,173 5,126,173 
Accts. receivable_. 24 24 Funded debt...-.. 4,648,000 4.733,500 
Cash in bank..... 32,408 56,570 Accts. pay. & accr. 224 1,077 

Trustees accounts . 390 "233 Res. for exch. on 

Accr. div. andint. 127,360 126,216; bond interest... 2,596 4,201 
Prepaid charges. . 522 125| Investment res’ve. 250,766 134,042 
Accr.int.on bonds 106,516 108,476 
Dividend payable. 25,630 25,630 
Surplus. .-..-. ----- 302,542 309,496 
I deities 10,462,448 10,442,594! Total ......... 10,462,448 10,442,594 





x Market value March 31, 1936 
077,120 in 1935) .—-V. 141, 290. 


United States Radiator Corp.—Proposes to Revise 
Capital Structure— 


The company has announced that it proposes revision of its capital struc- 
ture to provide for the extension of the maturity date of its debentures to 
1946 from Feb. 1, 1938, the adjustment of its preferred stock to a reduced 
basis plus common shares, and the adjustment of its common stock on a 
one-for-two basis. 

The plan provides that the present 5% debentures which were issued in 
1928 and mature in 1938 be excha “for new debentures ing 5% 
coupon rate and convertible 7. new common stock at the rate of $15 _— 
one share of ee to Feb. 1, 1939, thereafter at $20 to Feb. 1, 1941, and 
at $25 to Feb. 1, 1943. The TB. also provide that 25% of the net 
shall be ap tied ‘annually to the retirement of the debentures and that no 
dividends shall be paid upon any class of — the effect of which would 
reduce net quick assets to less than $1,750,000 

The preferred stockholders are asked to exchange i er <4 a’ 14 cumulative 
shares ($100 par) with accumulations amount 16 a share as 
May 31, 1936 for new 6% cumulative olga by $50 Sa on a share for 
share basis and 2 \% shares of new common. proposed, preferred stock- 
holders will receive the equivalent of oe en A a one-half of the presently 
outstanding common. 

The common shareholders are asked to give up one-half of their present 
stock to be allocated to the preferred shareholders. They would thus 
receive one new share of common ($1 par) for two shares (no par) common 


now held. 

The capitalization under the new plan would consist of $2 33 331,000 5% 
debentures, 42,096 shares of 6% preferred ($: 4 ae and 600,000 shares of 
common stock, 211,076 of which would be issu Of the authorized com- 
mon 155,400 shares would be set aside for conversion of debentures, and the 
remaining shares of the authorized common will be available for sale to raise 


needed working capital.—V. 143, p. 288. 

United States Steel Corp.—Larger Preferred Dividend— 

The directors on July 28 declared a dividend of $1 per 
share on the 7% cumulative preferred stock, par $100, 
payable Aug. 29 to holders of record Aug. 1. This compares 
with dividends of 50 cents per share paid each quarter from 
Feb. 27, 1933, to and including May 29, last. 

In explaining the $1 dividend declared on the pref. stock the finance com- 
mittee, of which Edw. R. Stettinius Jr. is Chairman, stated that directors 

ve consideration to heavy ts made against surplus during the period 
Beginning on Oct. 1, 1931. fh md they pointed out, the corporation 
has been spending large § sums on modernizing its plants. These factors, 
it was indicated, made a larger dividend on the preferred inadvisable. 

The number of employees rose from 193,199 in’ the first half 8, last year 


to 208,096 in the first half of this year, a gain of 7.7%. number 
of hours worked A - eneagse 5 increased fro m 167, 556, 511 to Oo 155, 310, 


was approximately $6,621,282 ($6,- 


or 24.8%. Aver each emp aves each month rose 

144.5 in the first hal woe of 16 1935 | > ver. in the firs of this year, a gain of 

i" 9%. % Average hourly earnings for each net nanny were unchanged at 
cen 


Net working assets of the tion and its subsidiaries on June 30 
were $405. 525,242, Santas $389,1 


bd 7 Dec. 31, 1935, and $440,877 ,285 
on a he finance commi 


tated. 
meee & demand for steel mere Be = which evidenced itself late in 
1938, ne the committee declared, ‘‘continued to expand for and during the 
second quarter of 1936, in which both production and shipments reach 
the highest poamage total in any quarter since that ended on oo 30, 1930. 
ane A ere or a. I quarter measured by finished output averaged 
o («GO ai Ca 

**Accordingly, the ph and net income results are more aatiatooary 
= ones uarterly for over five years past.”’ 

See Tt a} Oot in os. that m4 net earni for me. a 4 
per were larger than for the nding period o 
‘In view of this showing, * the statement continued, ‘‘the directors 
declared a dividend of $1 a share on the preferred stock. 











Points Considered in Dividend 
“In Gectaring at this time the amount stated, while the net income for 


the quarter alone showed an improvement in earnings, the have 
given consideration to the follo features: 

“(1) That for the entire period Oct. 1, 1931, to July 1, 1936, the 
corporation from its current operations has earned nothi ital 


ng on ite cay 

a ee ee the 
vidends were paid in that 

od totaling $54,791,000, aldan 0 tout dees an te undivided surplus of 

sums for the 


amount onde 0043 from 
tion of $26,994 370 aan a sale of equipment trust o tions by 
Sailers of $4, 650,000 to provide in part funds for additional 


Consolidated I ge sane , uaa Ended June 30 


. End. June 30— 1934 1933 
Net Tih onasenape $29, ore 034 $14, vid 864 $21,082,389 $4,881,554 
C & allowances for 


a & deprecia- 


and obsolescence. 14,504,794 11,350,272 12,468,480 10,606,589 




















Net income-..-.--.... $14,722,240 $2,767,592 $8,613,909df$5,725,035 
Int. on U. 8. Steel bonds 3,363 3,362 62 3, 459 
Int. on bonds of subs-.. 1,231,454 1,246,723 1,269,266 1,298 094 
Nay preparer annus 

and securities...--.-. I 
a Extraord. deductions. b550,000 2,280,000 1,991,040 1,600,779 

Net available for divs.$12,862,423 def$762,493 $5,350 fit amis 627 ,367 
Div. on pref. stock..... ,602,81 801,405 1,801,405 :40 

Pte anceuwesnenoe 0 (34 %) (36%) " (%%) 

Surplus for ap pc $9,259 O12 area, 563,898 $3,548,836 Smee 
Bara. per share on com. $0.7 a — Nil 

=* Pro ion hg overh 8 iret e@ were approxi- 
matel % in i 35, Si. so 773 in 1934 and $ $1, “399, 702 ie 1933 Lake 
Su or Iron normally are included in ue of the 
euusea's ’s Pane K Rae ry) my: ene? fed | in inventories, but w because of 


curtailment in tonnage of ore to be mined and shipped, b~ not so applied. 
Income Account for 6 Months Ended June 30 














"fe 1935 — 1933 
Total earns. half year... 46,891,630 26,546,313 27,661,120 1,086,081 
C & allowances for 
"dawietion & deprecia- 
tion and obsolescence. 26,994,370 22,745,452 23,263,705 20,210,295 
Net income......... 19,897,260 3,800,861 4, 41 ’ 214 
Int. on Af lead en _ 2 450'808 2, 508 431 2 a y 7 mf 
n . on n #) su -—-— ’ . . . ’ : 
Net loss from disposal of awe a saaten 
sundry pro assets 
ond aacuae ~tel gone en Nomen Si ai ets, OE a 
b Extraord. deductions. 1,150,000 4,230,000 3,498,440 3,619,639 
Net available for divs. 16,238,727 x2,936,294 x1,639,724 x25,357,638 
Div. on pref. stock..... 5, 16 3,602,810 3 602 ‘810 3 602 "810 
Mt cabidicesducne (144%) (1%) (i%) (1%) 
Pr” Balance, surplus... 10,834,511 «6,539,104 5,242,534 x28,960,448 
Earns. per share on com. $0.41 Nil Nil Nil 


b See footnote (a) above. x Loss.—V. 143, p. 607. 


United Wall Paper Factories, Inc.—Pays All Accruals— 

The directors have declared a dividend of $4.50 per share on account 

of accumulations on the 6% cumulative _— # referred stock, par $100, 

payable Aug. 10 to holders of record Aug. 1. This paymcnt will eliminate 

” a. on. the preferred stock up to ‘and including June 1 last.— 
p 


Utah Ry.—Earnings.— 


June— 1936 1935 1934 1933 
Gross from railway... .. $45,056 $55,926 Peg 730 $34,683 
Net from railway... def3 ,709 14,111 ef5 ,938 def6 ,479 
Net after rents... def10,003 7,42 Ser50 G05 def19,698 

From Jan. 1— 

from railway~.--~- 519,180 442,538 278, 507 ,972 
Net from may ch eemsds es 6,4 109,922 25,052 172,171 
Net after rents.......- 5,8 25, def77 ,632 52,355 


ber ter rents 


Utica Gas & Electric Co. (& Sub.)—Zarni 
Per. End. June 30— 1936—3 Mos.—1935 
Operating revenues _--_- $1,292,068 $1,202,73 
Oper. revenue deducts_ . 834,833 x817,818 


S-— 
1936—12 Mos.—1935 
$5,078,270 $4,884,283 
3,351,002 «3,145,133 


i) 














Operating income__.. $457,235 $384,913 $1,727,267 $1,739,150 
Non-oper. income, net - 1,172 831 4,088 3,459 
Gross income........ $458,407 $385,744 $1,731,356 $1,742,610 
Deducts. from gross inc. 243,138 243,585 968 ,867 969,093 
Net income. .._._.-- $215,269 x$142,158 $762,488 x$773,517 


x Changed to give effect to major adjustments made later in the year 
1935. —V. 142, p. 3192. 


Utility Equities Corp.—Zarnings— 

















6 Months Ended June 30— 1936 1935 1934 
II $197 ,584 $198,477 $203 ,725 
See GEN » c oe euceuccesenman 12,963 19,091 21,095 

OCR! INCOMIG . woo se cicccnsecsceee $210,547 $217.568 $224,820 
TAS URE RS ee ce pe rg | 6,000 7,330 
Directors’ and finance committee fees A 1,430 ‘ 
Transfer and registration fees_______ 3,495 5,051 5,704 
General office supplies and expenses _ 7,20 7,343 6,483 
Taxes, excluding Federal income tax. 4,751 3.410 1,920 

Excess of income over expenses... $175,595 $184,334 $191,223 

Surplus Account 6 Months Ended June 30, 1936 
Paid-in surplus Jan. 1, 1936, after deducting dividends _— 

therefrom of $307,052 and incl. excess of assigned value o 

cost of priority stock retired in the amount of $84,300... - " $2, 320,534 
Earned surplus, since Jan. 1, 1932: 

PL en BG BO w iE a fo dies ch ocdbbectand $423 ,531 

Netinc. ‘for 6 mos. end. June 30, '36, as annexed. 175,595 

Net profit on sale of securities, less Federal in- 

GUNS SE GE Br Pe dwk nb bs Chi dvdsbebiocueci. al09,507 
$708 ,633 

Deduct, dividends paid on priority stock... __- 161,000 

See, ey es ROR Sad bb sak oebb in edie die ee 547 ,633 

Surplus. as per annexed balance sheet, June 30, 1936_____- b$2,868,168 


” a Profits or losses on securities sold are determined on the basis of the 
average book values. The book values are the written-down values estab- 
mee Dec. 31, 1931, and (or) su uent costs. b Before provision for 

ccumulated undeclared dividends of $644,000 on the priority stock as at 
the last dividend payment date, June 1, 1936. 


Financial 








Chronicle | Aug. 1, 1936 
Balance Sheet June 30 men 
ssets— 1936 1935 Liabdilities— 1 
shan wnz-ngcgr | $$1005  $43.522| Accounts payable. $1473 
: ° Vv. cos ° 
Soe he Bees 7,761,470 7,445,236 | b Capital stock... 5,167,549 5,284,549 
Divs. rec. & accr. Surplus.......... 2,868,169 2,692,830 
bond interest... 13,385 13,827 
Office equipment. 1 1 
ee $8,051,954 $7,982,254| Total........- $8,051,954 $7,982,254 





a Securities owned at Dec. 31, 1931, and still on hand at June 30, 1936, 

are priced at market quotations or management s estimated fair values as 
of | Dec. 31, 1931. Securities purchased su uent to that date are carried 
at cost. Total investments priced at — quotations at June 30. ss 
amounted to $11,075,168. Represented by 92, shares of $5.50 divi- 
dend priority stock in 1936 (94, 340 in 1935) cad 567,549 shares of common 
stock, both of no par value of the uni authorized common 
276,000 shares are for conversion of the priority stock and 330,- - 
000 shares are are reserved for the exercise of warrante ts at $20 per share at 
any time, without limit, except that the time may be ienited Gp upon notice 
under certain circumstances as provided in the warrants. Total authorized 
common stock, 1,320,000 shares.—V. 142, p. 3192. 


Utilities Power & Light Corp. (& Subs.)—Larnings— 


Consolidated Statement of Income for the 12 Months Ended March 31, 1936 


ive of me Pe ney om of All British and Two American Subsidiaries 
—— “bes Including Income Received from Such Companies) 














Eee eit 
Public wsility OMSTACINE TOVEMNUG. « ccc ccccccccceccecccscess b$30,709 ,096 
expenses: 
ai cere PNG ERS as A 12,591,260 
Maintenance oo oe cece ewww ce cccwccw ccc ec ec cesceccceecss= iy 816 rh 
Provision for retirements... .. ~~... 2... 22 2 oe oe ee ee ee neue 
Taxes, exclusive of feoomne GREER. cco cccccccducsssousccous 3,100,610 
Public utility gross operating income..-................. $10,151,390 
Public utility non-operating income (net)................... 124,880 
Public utility gross — Sescecwccecnceessoosecoesesbes $10,276,271 
Non-utility gross income. ..............-----<<-----<-----+- 375,054 
Gross INCOMG... 2.2. cc ccccnccnccccccccccccccucececescces $10,651,325 
Interest Of: TURES Genus... cccccccccenccccceceesccosccoccoes 6,937,163 
Interest on unfunded debt... ...........-.-.---.- 22 eee oeee 255,058 
Interest charged to construction... ~~. .........-...........-.- Cr42,223 
Amortization of debt discount and expemse.................. 484,139 
Taxes on interest and other oe henna acimnnons tediin cites tntasnabbaniindaits 171,437 
Provision for Federal and Do on income taxes............ 453,151 
Dividends on preferred stocks i OP Ge enacaktaninemin 1,030,178 
N . income of certain subsi es available for cumulative 
erred stock dividends not declared or accrued.......... 186,937 
Minority INCETENS.. cocccccccceccccccccncscoccocecosossesce 15,799 
Balance applic. to Utilities P. & L. Corp.—before prov. for 
pcre Bae om preferred dividends not cotnat or declared... $1,159,684 
Cum. pref. divs. not earned or declared by certain subsidiaries... cl 230, ‘413 
De. ...xtvahéanandinisdbactensshbndneteneaeeanaboeee def$70,728 
Utilities Power & Light Corp. and Utilities Pow. & Lt. Corp., Lid. 
Income from subsidiaries not consolidated ................... $1,338,372 
eee SROSENEs cncdccccedenteoeeeesbddbeoncgseseneneaseune 103 ,267 
RE... Lnhadbbaorsanbsdiettibinaeabbtinnedatiadudiemabe $1,370,911 
pdenbatetrative, accounting and general expenses............. . 
Amounts written off notes and accounts receivable........... 24,178 
een De Ger... one neeebeSeneeeneosooanannn 21,055 
rs Gh Ge pcansecdddeinossdeobdosossceeeabneenn 2,568,832 
eens Gi Gens Ge. 6 oo cam dntecoeasoesounasoekeaaian 24,736 
Amortization of debt discount and expense.................. 164,539 
i EEE EES ENA 487 
Cees Ge SEE. crcstncceceebbtttbosnssesdtmeeses $1,785,792 


$1,377,380 income from subsidiaries not consolidated 
0,413 for cumulative preferred dividends not earned 
or declared by soit ‘subsidiaries consolidated. 


b Earned surplus of Laclede Gas Light Co. has been charged with a 
provision for ble refunds to consumers under meee reduction orders of 
the Missouri b.ic Service Commission against which an injunction and 


a stay order have been obtained. If such refunds om made they 
decrease by approximately $332,000 the amount shown in the bare con- 
solidated statement of income as the oper ae revenue for the 12 months 
ended March 31, 1936, and, after a a portion to the minority 
interest, would increase by ‘eampentnnneaky 280 700 the amount shown 
as the consolidated net | 

c This item represents the portion of cumulative preferred dividends 
for the 12 months ended March 31, 1906. not declared by certain sub- 
si es and not covered by those certain subsidiaries in that 
period. Such dividends besemne ~. kA of the individual subsidiary 
companies when they are declared by such companies, but are not an 
obligation of Utilities Power & Light Corp. or its other subsidiary com- 

es. 


Sells British Properties— 
The British Woe in of the corporation have been sold to Lazard 
Brothers and according to London dispatches, for about oly - 

The transaction, it is said, was negotiated by Floyd 

head of the Atlas Corp. it involves transfer of ownership va the Greater 
London Counties Trust, Ltd., which controls important British utilities 
ud + a one of the most important assets of Utilities Power & 
he purchase, it is erated. carries ownership of all issued common shares 
of Edmundson’'s C not already held “4 the public and amount to 
aporosimntey 2,700, shares, which at current quotations are valued 


at Fw map | y £6, ,000. 

ile details have not been announced officially, it has been learned 
that the consent of the British Treasury was asked and granted. This, 
however, was more of a formality than an actual need because dollars in 
be yment Ry: easily available in "Amarien without any transfer problem, 

dential Assurance Co. being one of the purchasers. 
Lazard Brothers are understood to have Gene acting in behalf of Im 
Continental Gas and Prudential Assurance Co. which, it is sta 
ny to hold the shares as permanent investment and make no public 
ue 


Admitted to Unlisted Trading— 


The New York Curb Exchange has admitted to unlisted trading ih 
the class B stock, $1 par, in lieu of voting trust certificates for class B s 
$1 par.—V. 143, p. 288. 


Valley RR.—Abandonment of Operation— 

The Interstate Commerce Commission on July 17 issued a certificate 
permitting the abandonment of operation by the company over the line of 
the Kinzua-Hemlock RR. extending from Kushequa to estline, approxi- 
mately 9.41 miles, in McKean County, n—Te 119, p. 1735. 


Virginia Iron, Coal & Coke Co.—Larnings— 


Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
GEES ccccdswcccdcooss $233 ,082 $299,0 tae $752,453 


=] 
i) 














Sepeneas jaan debit aha. ee 270,072 313,551 748,026 
perat DOOR. «| wuts 36,990 $14. 481 $51,749 prof$4,427 

oun agree b Yo aga sf: 891 5,727 39,490 0177 
Teent eee oi aie $23,098 prof$l,246 $12,258 prof$38,604 
Int., deprec., depl., &c 37,410 30,801 69,696 59,210 
a oe oe lil $60,509 $29,555 $81,956 $20,605 


Net loss 
V. 142. p. 3017. 


Vanadium Alloys Steel Co.—60-Cent Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable Sept. 2 to holders of record Aug. 10. 
This compares with 50 cents paid on June 2, March 2 last and on Dec. 2 
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1935; 25 ae gente poll on on Sept. 2, June 20, A 510 and Jan. 2, 1935; 50 cen 
RSS om 1 , and 25 cen ~ oe istributed on May 15 [cea 
March 20, 1934, and on Nov. 30, 1 —V, 142, p. 1139. 


Virginian Ry.—Larnings.— 


une— 1936 1935 1934 1933 
Gross from railway - - . - - $1,178,677 $1,399,354 $1,084,508 $1,137,074 
Net from railway.....- 576,473 "786,023 517,784 603,399 
Net others eg Sceaiition @ 541, 656, 176 1,051 529,569 

an —— 
Gross from railway... .- 8,197,903 7,643,235 7,020,257 6,318,494 
Net from rail on oe AG A . 4,383,987 4,069, ‘820 3 630,714 3,075,861 
Net rd remts. .o.s+-- 3,916,839 3.372.880 3,141,923 2,642,146 

Wabash hs ~Berniine— 

June— 1936 1935 1934 1933 
Gross from railway... $3,571,097 $3,113,830 $3,221,467 $3,297,345 
Net from railway...-.-.- 694,104 ‘483 276 , 1,006,228 
Net after rents........ 192,575 48. ,270 276,136 511,190 

From Jan 1— 

from railway. .... 22,181,125 20,304,230 19,493,859 17,097,712 
Net from railway...... 5,218,170 4,834,205 5,250,227 3,376,493 
SURGE. ccsouce 2,324,477 2,227,134 2,366,448 267 ,666 


Net itty 
Wailuku Suear Co.— Dividend Correction— 
The extra dividend that the company recently declared amounted to 











40 cents share (not 4 cents vr share as erroneously stated in last week’s 
*“Chronicle’’). See also V. 143, p. 607. 
(Hiram) eutid Geadishans & Worts, Ltd. (& Subs.)— 
Earnings— 
Period End. May 31— 1936—3 Mos.—1935 1936—9 Mos.—1935 
ate Ble charges of t 
oO 
ee aang ott $1,790,834 $1,168,122 $4,792,991 $3 803,399 
Other income........_- 69.757 | 59,610 249.795 131,993 
Total income.....  .. 1,860,591 $1,227,732 $5,042,787 $3,935,392 
Prov. for depreciation: ° 150,892 ° 138,569 446,804 '382 344 
woo ie 155,722 
un ex we. 5 ees te) ee 
pi RE SRT es: ta 48 ,242 85,154 148,062 
Prov. for income taxes... 278,070 127 ,916 693 ,229 503 ,700 
Wet profit..cceaccc oc 1,339,129 913,004 661,875 $2,901,285 
Preference dividend... . 115,204 EEK TT = 345,613 345,613 
available for 
660, shs. without 
nominal or par value 
Outstanding at close 
. DGG dnines cc , SI »223 924 $797.799 $3,316,26- $2,555,672 
Net income in 
dollars per 
quadeur oa. aedh geares $1.85 $1.21 sicaieacas 87 


of a 


Notes—Provision has been made from earned s SB a ag 
y the 


settlement ss claims aggregating $1,000,000 asserted 


partment. 
The profits for both years exclude results from tions of the corpora- 
tion's subsidiaries in Great Britain. The com results from o tions 


of such subsidiaries for the fiscal 
net loss of $6,000.—V. 143, Dp. 


Walker Mfg. Co.—Accumulated Dividend— 
The directors have declared a dividend of 75 cents per share on account 


lecal year ending Aug. 31, 1935 appro ted a 


of accumulations on the $3 on. conv. pref. s ae $50, pe yable Aug. 1 
to holders See Say = A" similar a, was made on May 1. 
and March 16, las mpares wi te Said on War 1 and A 
ig8s. 75 cents on yaa l, 193 She $1.50 on Feb. 1 ptO35 and 75 cents per 

n each of the five proceding 


lations as of A WeoT7 we, J the rng he of the current dividend 
will amount to $2.25 per aharé.—V - 2850. 


Wannacomet Water Sale Cron 











Calendar Years— 1935 1934 
PEM cimempenetesbiae sbeebs $56,898 $54,875 
tt. onascecbinboooetttanbiblaon 24,059 27.278 

| EE EAE EE GN Oe ee pe 2,483 1,832 
Provision for retirements.....................- 4,000 3,150 
Taxes (other than Voderai I oe ialin nein een a 6,012 4,960 

Earnings from operations.................... $20,343 17,655 
GE Gs Chetacinduscoendéndschbddannae 840 . 

G in a es iets eeniebaameh adil $21,183 218,498 
SRRSENS GR FEES GONG. coccactdccocetbececacee 2,237 .700 
SE ES DS. SE GESTS MGT Sa Ee SEF HF 5,880 5,279 
Provision for Federal income tax..............-. 1,457 987 
Miscellaneous deductions...................... RR ae eB Sc 

i ue, ls cel pienso dbabbeheené: $11,302 $9,530 
—V.141, p. 939. 

Wentworth Mfg. Co. —-Lrating A od tei — 
The New York Curb Exc has approv he 7 of 102,474 out- 


of common s 


standing s , $5 par.—V. 


Washington Baltimore & aisaigiee Electric RR.— 
Distribution Held Up— 
The bd »adholders protective committee for the first mortgage 5% 30-year 


gold bonds, in a letter dated July 28, states 
On June 14, So the property was sold ‘under foreclosure 


and the bondhold ers’ protective committee presenting 92.04% of all 
outstanding bon 5 Dome. in at the sale, for the bene pg of the holders of 
certificates of ota onan ts’of’way, easem ies 
and other real estate located in ltimore, ‘Wackinawen and potion 8 and 


the line of the road. The cuacesinn of the 
ndoned, except that, with the assistance of the 
Baltimore & Ohio RR., a — = formed com y, organized by the holders 
of underlying bonds on the oid Annapolis Short Line, has continued the 
tion of the ore Shore line between Baltimore and Annapolis, on 
which line the W. B. & A. mortgage was a third lien, with no equity t therein 
existing for the hat of W. B. & A. bondholders. 

A distribution of the proceeds of the foreclosure sale has been delayed 
for two y reasons: First, a claim made by the bondholders’ protective 
committee that the holders of the first and second mortgage bonds on the 
Short Line were not entitled to participate as eral creditors 
in any distribution of general funds in the hands of the ver; and second, 
the f of a final distribution account by the receiver 

As to the first cause, the questions raised by the exceptions filed by the 
bondholders’ committee were argued in the U. 8. District Court for the 
District of Maryland some time ago, and the court has very recently handed 
down its decision in which it is determined that the ow bene of sf + first 
—p- second mortgage bonds of the Short Line RR. are entitled to participate 

general creditors in a distribution of funds derived from unliened assets. 
The first receiver's report has now been ratified and confirmed and the 
mene Soren thereunder to Cleveland Trust Co., trustee, have been 
r y 

As to the second cause, the receiver will yoy A file his final report. In 
regular course the report should be ratified by the Court within 50 days 
ers ~ and the receiver will then be in a position to make his final 

ution. 

As regards the distribution of the cash proceeds of the foreclosure sale 
and funds received from the receiver, oy Cleveland Trust Co., trustee 
which will make a final cash distribution to the holders of uuleposioed 
bonds, and the bondholders’ protective committee, which will make a dis- 
tribution of its share of py Aen cash to the holders of certificates of deposit, 
both deem it advisable aa this cash distribution until after the 
receiver makes his final distribu n, as the sending out of two sets of several 


Chronicle 


you will receive a corporation in your 
d ted bonds, a detailed accounting and a description a of the properties 
now owned A the Realty corporation. We anticipate a distribution the 
latter part of September.—V. 141, p. 1952. 


Washington Gas & Electric Co. (& Subs.)—Larnings— 












































Year. 1935 1934 1933 1932 
ge revenues... $1,462,985 $1,416,038 $1,346,343 $1,391,172 
. @xp., 

taxes other than 

income tax (net)...-.-. 927 ,550 921,375 737,781 672,606 

Net inc. from oper... $535,435 $494,663 $608 ,561 $718,566 
Miscell, non-oper. inc... 5,190 7,256 Dr2,748 5,496 

lneilibvin nee dhuah $540,625 $501,919 $605,812 $724,062 
oticnaieenae deductions 1,819 4,7 11,784 

Total income.......- $539,768 $500,100 $601 ,067 $712,279 
Int. and pref. divs. from 

subs. receiv. or accrued 67,189 75,054 96,787 97,558 

, RES eS $606,957 575,154 $697,854 $809,837 
Int. f Wash. . 

Gas & sotsie PR 570,564 579,283 581,091 578,646 
Depreciation... ...._.- 99,744 85,381 7 96,983 
Amortiz. of debt disc. & 

RS a 29,119 29,278 22,714 Cr10,450 
Prov. for s l reserves 7,200 7,200 7. 

Prov. for loss on Cana- 
GEG Pesocces .... agence’ | @etees + seeene 3,891 

Balance defeicit.....- $99,670 $125,988 $10,371 pf$140,467 
Divs. on pref. stock. - -- a aint | aaa ae Paae 106, 
ey, Gs Ce DO ee a 74,513 

Consolidated Balance Sheet, Dec. 31, 1935 
Assets— TAabdilities— 
Deen GH. .nccccdsdseas $19,696,523 | Long-term debt............ $11,802,000 
Miscell. investments (at cost) 53,753 | Municipal debs. ass --- 091 
Sink. fund & release deposits. 980 | Long-term land . contr. 8,980 
Cash in banks and on hand_. 247,159 | Notes tne miscel.) .... 93,438 
Cash deposited for payment Accounts payable.......... 112,673 

of bond int. payable Jan. 1, Accr. int. on long-term debt. 216,814 

Seth cakhivdadebhedbbisnnis 52,250} Accrued interest (other) --.-.. 12,090 
Special deposits...........- 1,573} Accrued taxes (other than 
Accounts receivable........ 5571 Federal income)_.....-.-.. 89,658 
County & municipal warrants 31,026} A Federal income taxes 
Unbilled revenues (est.)..... 10,009} (prior years)..........-.- 11,577 
Notes receivable........... 10,711 = Fed. inc. taxes (curren 
Pref. stock subser’ns receiv _ ‘ Weds disesbdoecticteoce 2,255 
Inventories of materials, sup- acerusd div. on pref. stock 

ES ene 125,144| of subsidiary company ..-_. 338 
Inventories of merchandise... ,342 | Other liabilities and accruals. 5,969 
Accrued interest receivable... 1,096 | Consumers’ deposits, &c.... 90,147 
Cash in closed banks........ 2,263 | Due to affiliated companies. . 7,182 
Deferred items...........- 875,240 | Reserves e---- 2,164,202 

credit to income... 300 
Subscer’ns to pref. cap a 1,700 
Wash. Gas & El. Co. 7% cum 
pref. stock ($100 par).... 1,331,800 
Dom, Elec. Power, Ltd., 
cum. pref. stock ($100 par) 33,800 
Southern Utah Power Co. $5 
(cum. if earned) pref.(no 
SER AER ESPN 15,730 
x Wash. Gas & El. Co. com- 
porns tom appiiada-—--- Saas ee 
us from appraisals_.... ,065, 
| EGRARCE RT IIPESGE: 121,283 
ee rekcsltiiindiuimdaneait $21,455,928 aE Eee $21,455,928 

x Represented by 100,000 no par shares.—V. 140, p. 3918. 

Water Service Cos., Inc.—Larnings— 

12 Mos. Ended June 30— 1936 1935 1934 
ng $51, $50,861 $55,367 

i oe Brn ee ee 8,501 Y fe 9,244 
aneous ifcome..............- | Fey ee 5 
———Ee 

EEO SE $60,501 $58,204 $64,617 
Salaries & expenses, trustee's fees, &c- 3,524 4,829 4,255 
I Te Bante teen ieee 1,476 2,151 1,383 
Interest on funded debt..........-.- 36,102 38,141 42,967 
Interest on unfunded debt.......-.-- 433 5,115 6,540 
Amortization of debt disct. & expense 4,291 4,634 5,097 
Provision for Federal income tax-...- 9,282 1,423 1,272 

Wet SRGRIRD.. <n. cosccaccindewuet $2,392 $1,908 $3,099 

Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 

Inv. in affillated & Long-term debt... $699,000 $748,000 

er COS...... $1,186,092 $1,190,769 Due affiliated cos. 79 63, 

Cash and working Liability to deliver 
 iilitedihaad tani 27,873 4,825 pref. cap. stocks 

Due from affiliated of affiliated cos. 17,368 17,396 
companies... ... 17,673 17,945 | Unreal. disc. on re- 

ai discount and acquired securs. So” ... anew 

expenses ....... 25,632 31,831) Notes pay. to Fed. 

Organization exp.. 1,230 1,230 WaterServ.Corp 78,500  ...... 

Prepaid expenses .. 25 73 Accts. payable... a > ‘@entene 

. accruals... 509 648 

Accr. int. tax, &c. 25,423 18,989 

x Capital stock... ,000 305,000 

Paid-in surplus... 12,152 12,215 

surplus... 119,868 81,426 

, RESET ae $1,258,525 $1,246,675! Total.......-.. $1,258,525 $1,246,675 





x Represented by 5,100 shares no par value.—V. 142, p. 3017. 


West Virginia Coal & Coke Corp.—LZarnings— 
Period End. June 30— me Ot ee rw 1936—6 Mos.—1935 











Production—tons_.... . 536,546 1,200,940 # 1,231,413 
Gross profit on coal sales $13,773 $143,417 "$93,472 $418,703 
Other operating profit 

and income......-.-~. 217,023 198,846 383 ,382 494 ,233 

Gross profitfrom oper. $230,796 $342,263 $476,855 $912,937 
Selling, admin. and gen- 

eral expenses. ______ 117,001 116,033 234,924 242 .427 
Interest on funded debt - 18,500 13,177 37 ,000 26,489 
Depreciation & depletion 124,821 123.709 250,444 248,876 
Prov. for Fed. inc. taxes. 14,645 12,228 21,635 54,670 

ee $44,170 prof$77,115 $67 ,148 prof$340,472 
Earns. per sh. on 400,000 

shs. cap. stk. (no par) . Nil $0.19 Nil $0.85 




















Balance Sheet June 30 
Assets— 1936 1935 LTiabdtilities— 1936 1935 
pewbdoececoe $390,393 $311,132} Vouchers & accts 
Accounts and notes payable....... $329,269 $288,570 
receivable (net). 881,634 961,173] Acer. int. & taxes. 91,507 80, 
th goon 607,726 495,275) Operating reserves 125,122 176,591 
Cash in hands of Funded debt. -.... ,600, ,000,000 
trustee........ 6,066 . caccas Res. for conting.. 420, 434,588 
Prepaid, accrued x Common stock... 5,103,066 5,103,066 
other items.... 146,614 146,863 | Surplus.......... 1,217,799 845,701 
Investments . . ... 32,566 43,183| Earnings for cur- 
y Fixed assets.... 6,754,967 6,311,393; rent year...... def67,149 340,472 
- sR $8,819,954 $8,269,020 Total......... $8,819,954 $8,269,020 


x ted by 400,000 i shares. y 
858,997 in 1936 and $3,393,289 in 1935.—V. 142, p. 4199. 


West Clarion RR.—Conirol— 
The Interstate Commerce Commission on July 20 approved the ac- 
quisition by the Erie RR. of control of the West Clarion RR. Co., by 
purchase of its stock. See also V. 143, p. 607. 


West Virginia Water Service Co.—Larnings— 




















Ovamamee pn agli $1,079 797  $082-178 
TL. boandeneeneseckeoteunenaet : » ; 
A eR oi tL cn emoenbeenabe: we 323 ,.736 312,172 
Te en ep aoeee  Shaaswbee 76,787 49,870 
Dita tiknasaksutinudvncoessbbbbbaedt 155,085 151,548 
Net earnings from operations.............. -- $524,188 $470,587 
ST en UCO. otnhwubevusecuntaboobbaus 22,136 47,973 
Gross a el ee eee $546 325 $518,560 
SO) Me, ik. contocsvcdesaauséce ahbowe 266 ,647 259,343 
iscellaneous interest................. ~....... 4,525 10,260 
Amortization of debt discount and expense... .- 26 617 26 337 
Interest ch to construction—Cr............ 7 524 
Provision for Federal income tax................ 13,742 7,475 
Provision for retirements and replacements... .... 4 80,000 
PP cAen eoakabbihbbnadbadtiblinenae $155,039 $135,667 
Dividends on preferred stock............ ...... 69,000 34, 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
PI't, prop., equip. 9,396,518 9,450,506) Funded debt... - 5,260,000 5,226,500 
Investments ..... 114,978 ,500 | Funded debt called 
Misc. spec. depos. 5 Slain PEEL for redemption. . Ae .<.. eile 
Ri nememEaintis 141,244 163,862 | Notes & accts. pay. 32,464 132,640 
Notes & accts. rec. 143,292 170,627 | Accrued liabilities. 237,215 228,391 
Unbilled revenues- 43,324 39,022 | Def. liab. & unadj. 
Due from affil. cos. 9,000 1,001 DS a cian eal cee 137,580 109,298 
Mat’ls & supplies. 103,003 82,436 | Reserves......... 812,559 887,207 
Prem. on Kanawha y Ist $6 cum. pref. 
Val. Wat. Co. EPI 1,114,000 1,114,000 
6% bonds called z2d $6 cum. pref. 365,000 5,000 
for redemption. Lae -- senna a Common stock... 2,000 2,000 
x Deferred chgs. & Capital surplus... 1,467,798 1,500,257 
prepaid acc’ts.. 567,615 630,065| Earned surplus... 541,935 458,724 
, RE 10,570,906 10,574,018 7 scaainwe 10,570,906 10,574,018 


x Including unamortized debt discount and expense and commission on 
Capital stock. y Represented by 11,500 shares (no par). z Represented 
b # yglhag +? (no par). a Represented by 12,000 shares (no par) .— 


Westchester Lighting Co.—Earnings— 
Per. End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 








Financial 


After depreciation of $3,- 














Operating revenues: 

From sales of gas __. _- $1,493,066 $1,616,380 $6,004,005 $6,526,007 

Fr. sales of el. energy. 2,633,966 2,746,589 10,664,400 11,508,759 

From . sources. 80,678 72,862 292,116 227 ,431 

Total oper. revenues.. $4,207,711 $4,435,831 $16,960,521 $18,262,198 
Operating expenses. - - _ - 2,379,522 2,667,052 10,283,436 11,262,167 
Retirement expense. -_-_. 255,581 367,091 1,359,229 1,534,344 
Taxes (incl. prov. for 

Federal inc. tax)... 506,679 530,027 1,877,483 1,979,587 

Operating income.__. $1,065,928 $871,660 $3,449,373 $3,486,099 
Non-operating revenues - 2,182 5,454 Dr4,40 22,535 
Non-oper. rev. deducts. Dr8,005 Dr4,310 Dr39,897 Dr22,953 

Gross corp. income... $1 060.105 $872,804 $3,396,072 $3,485,682 
Int. on long-term debt. _ 249,087 251,287. + 1,002,950 1,005,150 
Miscell. int., amortiz. of 

debt disct. & expense 

& miscell. deducts-_-__— 178,353 193 ,865 988 ,387 1,034,723 





Net income________. $632,664 $427,652 $1,404,735 $1,445,809 
Sales of gas—Cubic feet 1187578 200 1163217,400 4842132,800 4712634,400 
Sales of elec. energy— . 

oe Sng SU 55,389,478 47,433,100 220,420,476 202,247,932 


Western Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of 56% cents per share on account 
of accumulations on the $1.50 series A preferred stock no par value, payable 
Sept. 1 to holders of record Aug. 10. A dividend of 37% cents was paid 
on June 1, last. Accumulations after the current payment will amount 
to 93 % cents per share.—V. 143, p. 289. 


Western Tablet & Stationery Corp.—25-Cent Div.— 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Aug. 15 to holders of record Aug. 5. A 
like payment was made on May 15, last, and compares with $1 per share 
yy on Dec. 21, 1935, 1934 and 1933. On Dec. 20, 1932 a dividend o 
cents per share was distributed.—V. 142, p. 2852. 


Western Maryland Ry.—£arnings— 


Per. End. June 30— 1936—Month—1935 th Mos.—1935 








Oper. revenues. _...... $1,253,876 $1,265,838 $7,845,363 $7,428,309 
et oper. revenue_.... 410,584 48,666 2,610,205 2,179,895 
Net ry. oper. income... 315,182 317,489 2,109,26 1,984,266 
Other income_._._..._- 12,490 10,492 38,771 5,861 
Gross income.......-. $327 ,672 $327,981 $2,148,040 $2,030,127 
Fixed charges......__- 263 ,267 264,953 1,582,738 1,594,090 
Net income. ......-.- $64,405 $63 ,028 $565,302 $436 ,037 
——Third Week of Ju —Jan. 1 to July 21—— 

Period— 936 g 193 19 
Gross earnings (est.).... $300,327 $245,015 $8,731,653 $8,124,104 
—vV. 143, D. 607. 

Western Pacific RR.—EZarnings.— 

June— 1936 1935 1934 1933 
Gross from railway... $1,061,250 $923,431 $981,256 976,420 
Net from railway... -. def183 ,878 : 159,350 157,810 
Net after rents....._ _- def343,423 def57,705 70,436 57,391 

From Jan. 1— 

Gross from railway... - 6,053,931 5,343,821 5,232,702 4,443,247 
Net from railway... ._-- 33 ,982 536 348 933 ,508 292,357 
Net after rents._.... .- def853,.767 def177,231 413,775 216,260 


—vV. 143, Pp. 607. 


Western Union Telegraph Co.—To Pay Bonds— 

The company’s 15-year 6% % bonds amounting to $15,000,000, maturing 
Aug. 1, 1936, will be paid off at the Chase National Bank, New York, 
on and after that date. The company will pay these bonds out of treasury 
funds, augmented by a small and short-term bank loan.—V. 143, p. 448 
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Western Ry. of Alabama.—ZLarnings.— 

— 1936 1935 1934 1933 
Grose from rallway.... S122718 $105.706 $96,728 S111 168 
a Gee the. 4043 def18.569 def12'310 3" 

een teem sanded 741.873 647.580 651,383 621,103 
m oace ‘ , ’ ’ 
war... 41627  def40.437 defi8.303 def3.1 
ek cee cee nn 2159  def62.439  def33.547 def24. 
—V. 143, p. 129. 
Western United Gas & Electric Co. (& Subs.)—Zarns. 
6 Months Ended June 30— 1936 1935 
winetin he Mss Oe ae $4.177.574 $3,848,729 
ay + o> cian NEE neabceR in tle dee 497.502” ‘470,966 
TS seeramaneipaet ceenacngeceeeen eg 1,280°963 
State, local & iilscsll. Federal taxes -~222222222- 338,667 233.499 
are) Ingeene i .<20--~recnveereeseceseraco> Ss: ae 
from operations... ............-..- $1,286,832 $1,273,982 
lee PRSSERS.. .. cnn cconenacadionseceeonnneneses l, 4,341 
pee stants e Tye Fit eb $1,288,346 $1,278,323 
ee 0 SE Pe RM 5 
t on unfunded debdt.............-.-«--+-- 9 P 
Sonctie ef dans Genes & GUNNS... eee 42°959 41.423 
we Wee. i i. ok onebooneenooerenees $525,637 $517,806 
— Western United Gas & Biec- 
ae eT yah Sie 3 414,071 416,845 


ote—The income account for the six months ended June 30, 1935 gives 
ethecs to the allocation of certain year end and interim adjustments. Net 
income before allocation of these adjustments amounted to $476,686.—V. 


142, p. 3018. 


Westvaco Chlorine Products Corp.—HE£ztra Dividend— 

The directors have declared an extra dividend of 10 cents share in 
addition to a quarterly dividend of like amount on the common 
stock, no par value, both payable Sept. 1 to holders of record Aug. 15. 
Similar payments were made on June 1 last.—V. 142, p. 3700. 


Wheeling Electric Co.—Earnings— 











Calendar Years— 1935 193 
Operating revenue, electric.............-.------ $2,355,588 $2,275,143 
TPO. . uo adddebecacdscsdehaccoe estaddéacdeo 1,280,031 1,258,158 

apa ee ic tate cae er RD. 236 301 256 #73 
ern te ee ee eee 330,313 

oO TEES ATEN ET $464,562 $403,103 
Png tone Soap ans, ala ie ae AN 3 AR LS 32°694  38:864 

ORE IEE CLES SAG SAL RT Pn ELT $497 ,257 $441 ,966 
Saiaens a Sees GOs. deacscarcesddedteosoned 145,074 152,203 
Amortization of debt discount and expense... .-.. 7,518 7,889 
I CRU i a A i ek ceebe 3,103 2,853 





Sind, ESRD. cundcdsinddieds chbsuidbedssscdasss $341,560 $279,021 


Wheeling Steel Corp. (& Subs.)—Larnings— 


Period pnd. guns _— 1936—3 Mos.—1935 1936—6 Mos.—1935 - 
ross saies, iess isc., 

returns, &C......... $19,846,634 $16,184,877 $35,925,113 $31,098,362 
Costs & expenses.._... 14,739,625 11,406,3 27,137,343 21,391,097 
Repairs & maintenance eit pk 2,311,614 2 704 


to 
to 











= l, , . ’ 

Depreciation & depletion 1,255,071 : 530 2,211,959 2,597, 
Sell. gen. & admin. exp. 1,448,408 1,240,426 2,781,337 , ,046 
Prov. for doubtful accts. 70,449 61,103 125,198 114,670 

Profit from operations $1,128,318 $989,761 $1,357,662 $2,224,315 
Other income.......... 156,695 130,687 306,650 318,414 

Gross income.......-. $1,285,013 $1,120,448 $1,664,312 $2,542,729 
Interest, &C...cccccces 389,227 343,500 742,700 687 ,248 
Est. Fed. income taxes. 24,509 108,648 39,413 252,610 

ean PEER cnecancese $871,277 $668 ,300 $882,199 $1,602,871 
Earns. per sh. on 387,685 

common shares__._.- $0.77 $0.25 Nil $1.18 

Note—No provision made for Federal surtax on undistributed profits. 


In connection with the deductions for Federal income taxes, it is stated 
that the a te expenses and losses directly attributable to the flood, 
which occu in March, amounting to $710,737, was ch directly 
to the surplus account. This represents a deductible item for income 
tax purposes.—V. 142, p. 3700. 


Wheeling & Lake Erie Ry.—Larnings.— 








June— 1936 1935 1934 1933 
Gross from railway -..-- $1,295,118 $1,153,980 $1,161,825 $1,007,078 
Net from railway. --..-- 398,29 327 .893 316,436 357 ,012 
Net after rents._...._. 328,120 49,888 217,322 214,787 
From Jan. 1— 
Gross from railway --.-.- 7,008,386 6,453,569 6,064,319 4,489,616 
Net from railway----.-- 1,756,152 1,444,425 1,646,906 1,166,457 
Net after rents. _._._.. 1,189,914 27.586 1,029,550 541,929 
—V. 143, Pp. 608. 

Wichita Falls & Southern RR.—ELarnings— 
June— 1936 1935 1934 1933 
Gross from railway - - -- $53, $50,825 $52,932 $48,981 
Net from railway. .--~ 20,577 20,259 18,405 16,053 
Net after rents__.._._- 14,779 14,737 12,916 9, 
From Jan. 1— 
Gross from railway--.-- 251,648 250,446 278,072 258 ,537 
Net from railway-.---- : 51,569 72,967 62,793 
Net after rents.__._.-_- 22,333 21,639 36,818 26,124 
—V. 143. p. 130. 

Williamstown Water Co.—Larnings— 

Calendar Years— 1935 1934 
IN $36,404 $31,377 
I 8,907 7 646 
pp BEL RELI AAI PET OO 2,714 4,649 
Provision for retirements__...............----- 3,150 600 
Taxes (other than Federal income)-.............- 5,843 6,320 

Earnings from operations.................--. $15,788 $12,161 
CR Cn a ear 26 371 

Cerin TO i es a $16,057 $12,532 
ee nities 8,760 8,760 
SR a a 2,329 1,995 
Provision for Federal income tax..............-. S68. |. Sesene 





te TI a on cee inns tinted teaniaaiieaghdia las as nies $4,527 $1,777 


—V. 141, p. 941. 


Willys-Overland Co.—Reorganization Plans— 

A reorganization plan was filed in the U. 8. District Court at Toledo 
July 25 by Empire Securities, Inc., which holds 85% of the Ist mtge. 
bonds and 97% of the eral claims. 

The new company, it is stated, will start with working capital of $3,500,- 

in cash and with equipment available at the Toledo and Los es 
plants the company can manufact 
earnings of more than $1,600,000 ° 

Holders of the $2,000,000 6%% bonds are to receive 70 shares of 6% 
($10 par) preferred stock of the new Willys-Overland Motors, Inc., and 
70 shares of common, or 210 shares of common stock for each $1,000 bond 
and unpaid coupons, in addition to the $700 cash offered in an agreement 
filed in court Aug. 15, 1935. 
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may subscribe for $10 units, consisting of one share of 
mi scocknolders may subscribe for the 810 unit om basis of wo 
"Gegemn Soy bscribe f Mi 10 uni ap 
unit for each 10 shares of comm aes now toll” ssihess. 

Subscription rights are to extend until 35 days after the plan is con- 





- 143, p. 608. 
Wisconsin Central Ry.—Zarnings— 

Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Totalrevenues._____._. 136,902 $899,818 $5,723,425 $4,801,164 
Net railway revenues... 9 232,110 1,516,191 970,061 

et POIGB. « cccenc 228,248 71,621 536,178 Dri0,041 
Other income— i. . 85,903 5, 2 402,616 202 ,950 
Int. on funded debt... 129,478 155,723 887,105 942,195 

NR $12,866 def$119,424 def$753 ,544df$1,155,187 


Wisconsin Investment Co.—Zarnings— 








6 Months Ended June 30— 193 1935 
Income—Interest on investments........- SSS Lae $2,358 $3,441 
Interest on stock subscriptions... ............ 4,709 2,250 
i i 37,315 26,946 
eR ima Ss as es a OEM tah bs 2 bore. $44,383 $32,637 
Operating expenses... ._. eR aR oS 1 ca Fe PRE BLA 16,201 13,274 
Ee ES ia ea aay pis Mba MRT SUT Be 28,1 19,362 
Pe Ed o. wa becdbocictinnsnancunkccs . ah & _ #19330 





A Pa eR EEE I $28,182 def$468 
Note—Profit on sale of investments of $184,273 for the first six months 
= — senutting from increase in price over book value has been credited 


Balance Sheet June 30 








Asseas— 1936 1935 Thabilities— 1936 1935 
Investments . . . .b$1,917,102 $1,621,806|Accr. expenses... $7,377 $4,292 
OM oncceseseese 442,278 ,883 | Accts. payable... 623 623 
Accr. divs. & int. Due on pur. of inv. Tn... -eedine 

on investments. 12,014 9,157 | Bank loan......-. SOCee ... evccce 
Due on sale of se- | Prov. for retir. of 

curities........ 1,634 109,190; pref. cap. stock Gees ... igasece 
Due from stkhldrs Dividends payable 56,066 3,292 

on subscr. for Res. forinvestm’ts ...... 562,018 

stk. of co. (net). 61,074 137,230 | 6% pref.stock.... -..... . 
Furn. & fixtures... ee: ee Common stock... ,009 576,598 
Prepaid expenses. Sawe > abe Baiaoeoosen 974,865 279,111 

Beles iee etiié $2,441,988 $2,084,266| Total......... $2,441,988 $2,084,266 





7 FM June 30, 1936, market exceeded book value by $882,175.—V. 142, 
Wisconsin Public Service Corp. (& Subs.)—Zarnings— 
Calendar Years— 1935 1934 1933 
Operating revenues.........._..._- $7 283.534 $6,974,133 ee Eh Th 


O eee sks SEE chs bob aceédbin »123 ,32 2,112,008 ,902 ,641 
Maintenance and repairs........... 











349,134 332,253 305,263 
Appropriation for retirement reserve 910,000 q 581,617 
Ns oh Mins ietie id ee Dis 1,085,740 1,032,930 897,180 
Management TID id deddin sedttine de 67.516 162,608 159,528 
General and administrative expenses 567 ,034 3,995 513,584 
Provision for doubtful accounts-_.-_-_- 34,682 33,472 41,446 
Net operating revenue__...... $2,094,102 $2,156,865 $2,374,519 
CR aie Wie cad uk ae 29,628 33,045 33,600 
CS Ss hi, ii eed $2,123,730 $2,189,910 $2,408,119 
Interest on funded debt__._.___.__.- 1,249,999 959,110 966 ,688 
Amortization of debt disc. and exp-- 71,589 103,353 126,318 
a re a ee ee ee eee 32,437 
Interest on notes payable (banks) __. 94,562 382,500 324,939 
Oeer Berea. a oo Ce i 10,716 9,789 12,3 
Other income deductions__._._____- 22 350 15,300 15,300 
Interest charged to construction. _-_. Cr3,113 Cr1,685 Cr2,702 
| GRRE Sap SE Pe sae ee $677 ,626 $721,543 $932,840 
Dividends on pref. stock..._...___- 431,497 826,922 817,141 








OE Pt og TET MN oT $246,129 def$105,379 $115,699 
Consolidated Balance Sheet, Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilities— 3 $ 
Cash on hand, de- Notes payable.... ...... 6,375,000 


mand depos. & 
time deposits... 1,398,966 
Bond interest and 


Accounts payable. 129,192 123,276 
697,855 | Accrued liabilities. 1,020,468 850,569 
Indebtedness to 


other deposits.. 194,396 186,655 affil. companies 7,495 2,769 
a Accounts receiv. Long-term debt..24,220,000 17,220,000 
(customers).... 624,329 564,843 | Deferred liabilities 130,987 121,706 
Materials & suppl. 906,464 932,121 | Reserves.......-.-. 4,451,357 3,882,422 
Other curr. assets. 145,824 173,008 | 7% ser A cum. pref. 
Invests. (at cost or stock ($100 par) 5,397,500 5,398,600 
MMS Sse a Hise 359,060 387,860 |644% ser. B cum 
Fixed assets... . 48,413,850 49,484,826 


pf. stk. ($100 par) 3,429,900 3,430,000 
612,94316% ser. C cum. pf. 

stock ($100 par) 4,370,300 4, 
Com. stk. ($10 par) 9,000,000 9.000.000 


Deferred charges... 1,201,638 














Capital surplus... 57,325 1,982,015 
Earned surplus re- 
served for unpaid 
accum. preferred 
stock dividends. 213,164 #£=-.-_._... 
Earned surplus... 316,840 282,754 
WOGEn cbs cetieé 53,244,530 53,040,113 WOE ustcudwhic 53,244,530 53,040.113 


a After reserve for doubtful accounts of $116,211 in 1935 ‘ 
1934.—V. 143, p. 449. $ and $97,506 im 


Wisconsin Michigan Power Co.—Bonds Offered—The 
First Boston Corp., Spencer Trask & Co., the Securities Co. 
of Milwaukee, Inc., Brown Harriman & Co., Inc., Blyth 
& Co., Inc., Harris, Hall & Co., Inc., J. & W. Seligman & 
Co., Stone & Webster and Blodget, Inc., Coffin & Burr, 
Inc., and Alex. Brown & Sons on July 31 offered at 103 and 
int. $10,500,000 Ist mtge. bonds, 334% series due 1961. 
A prospectus dated July 31 affords the following: 


Dated July 15, 1936; due July 15, 1961. First Wisconsin Trust Co., 
Milwaukee, Wis., trustee. Principal and int. (J. & J.) payable in lawful 
money of the United States at the agency of the company in Milwaukee, 
or New York. Coupon bonds in denom. of $1, . registerable as to 
principal, and registered bonds in interchangeable denom. of $1,000 
and $5,000. Red.in whole, or in part by lot, on any day prior to maturity, 
at 106%, if red. on or before rt A 14, 1937; the Ss thereafter de- 
creasing 4% of 1% on July 15, 1937 and on each July 15 anmuslly there- 
after, to andincl. July 15, 1940, thereafter decreasing 4 of 1% on July 15, 
1941 and on each July 15 annually thereafter, to and incl. July 15, i956: 
on and after which date redemption may be effected at par, together, in 
each case, with accrued int. to redemption date. 

Supplemental indenture creating the bonds of 3% % series due 1961 will 
contain provisions requiring company on July 31 of each of the years 1937 
to 1960, both incl., so long as any of such bonds are outstanding, to deduct 
$105,000 from the net bondable value of property additions against which 
additional bonds would otherwise be issuable or cash might be withdrawn, 
or, to the extent to which such deduction can not be madein any such year, 
the company shall pay cash to the trustee for a sinking fund. Compan 
may, in lieu of all or part of such cash payments, surrender bonds of suc 
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series to the trustee for credit at the principal amount thereof, either 
against a particular sinking fund payment or in anticipation of future 
sinking fund payments. All cash so paid to the trustee for the sinki 

is to be applied to the redemption of an — 

the 3% % series due 1961, wit ter the 


cash, at the redemption price a Company is 
to e, sources other nking fund, the neeteed itarend 
r the premium on — weed — for eo or the 
pany in a e 

(estimated without including ecorued | a from 
fu “y ee ee TB. 31.445 ry on 
Sept. 1, 1936 $5,000,000 let & ref. mtge. old Donte bos 

: onde, 415 % extes Spe 10) et 





t 103%, and $5,000,000 lst mtge. 
» plus accrued int. to redemption date, req 
of expenses). Funds sufficient for the redem 
posited with thetrasves ofthe mortgage securing scl bonds amnultanecouay 
of the m su 
ped ro ¥ and sale of the new bonds, and thereupon such mtge. will be 
History and rane, eee was y incorp. as Peninsular 
Power Co. in May, 1911in W nsin, and its name to Wisconsin 
o.in May, 1927. In 1927 and 1 the com uired 
by purchase or m the properties, a Iron 
ountain Electric ht & Power Co. (organized in 1890), Wisconsin 
Traction, Light, Heat & Power Co. (organized in 1900, and a number of 
ooney utilities in Wisconsin and the Up Peninsula of Michigan, which 


been in operation for various ° 
in the generation, transmission and 
th — 1935" roximately 69% of its total. =  & 
© year ,a > oO power outpu 
produced by its own dlestrie peparatine facilities and the balance was 
purchased from outside sources. Way 
or sale and for its own use. Company furnishes directl 
of electric service in 134 communities of 
principally located in paper mill and manufacturing districts of the Fox 
iver V n mining and manufacturi 


al and 50 are ng regions in the Upper 
eninsula oF Mich n. The territory served has an estimate | population of 
180,000 = erchandised by the company 


in its terri 

Company operates nine electric generating stations, eight of which are 
located on land owned, having an aggregate installed capacity of 40,854 
kilowatts, comprising six hydro-el ¢ stations with an ate ca ron 
of 17,600 kilowatts, one station with steam generating ca ty of 20, 
kilowatts and hydro-electric generating ca ty of 1,440 kilowatts, and 
two Diesel stations with an aggregate ca ty of 1,814 kilowatts. 


Capitalization, Giving Effect to Present Financing 


. Electric and gas appliances are also m 


First mortgage bonds Authorized $10,500. 
mor DD Pet Hhdeowwncewtbebhotéabone a ° , 
Preferred stock OE RS Re yee 60,000 shs. c3 ,734,300 
Common stock ($20 par) _........--.-.------ 350,000 shs. 5,225,000 


a3%% series due 1961. b Additional bonds may be issued under the 
e€ upon compliance with the provisions thereof. c 6% series, cum. 


mortgag 
This amount does not include 1,559 shares in treasury of the company. 




















~ Years Ended Dec. 31— 12Mo: End d. 

Operati 521873 ogo $0'796.617 golsbe.181 “$2016 590 
pera ng revenues -_—-—<——- , , , , , , ’ , 

a Operating expenses... 1,322,470 1,398,726 1,400 ,002 1,449,954 

Deane. 2. hss ck 1,352,512 $1,397,891 $1,408,179 $1,466,616 

Non-oper. revs. (net)... ’ *1,520 ’ 3,768 1,633 6,472 








i 1.350.992 $1,401,659 $1,409,812 $1,473,088 

Provision for deprec’n- . . 411,794 ° 411,676 415,546 413,087 
Bal. ay int. chgs., 
provs. for inc.taxes 

&c.,deductions.... $939,198 $989 ,983 $994,266 $1,060,001 


a Including maintenance and taxes other than income taxes, but excl. 
provision for depreciation. * Loss. 

The annual interest requirements on the $10,500,000 of bonds to be out- 
standing upon completion of the present financing and the retirement of the 
ist & ref. mtge. bonds, 5% series due 1957, and of the Ist mtge. bonds, 
446% series due 1961, will amount to $393,750. Amortization of bond 
discount and expense, other interest charges and other deductions, less 
interest during construction charged to property and piant, for the years 
1933, 1934 and 1935 aggregated $21,202, $30,937 and $16,567, respectively, 
and for the 12 months ended May 31, 1936 aggregated $17,435. Of the 
above operating revenues for the 12 months end ay 31, 1936, approxim- 
aay “Ss % was derived from electric service, 11.2% from gas service and 

.6% m transportation service. 

The company at present expects to amortize the unamortized bond 
discount and expense on the Ist & ref. mtge. bonds 5% series due 1957, and 
the Ist mtge. bonds, 44% series due 1961, and the premium to be paid on 
the redempt on of such bonds, over the life of the 1st mtge. bonds, 334% 
series due 1961. ™ 

Control—T he records of the company show that North American Edison 
Co., a parent of the company, owns of record or beneficially 261 ,250 shares, 
or 100%, of the common stock. All of the voting stock of North American 
Edison Co. is owned by North American Co. dth 

Principal Underwriters—The names of the principal underwriters an te 
respective principal amounts of the bonds severally to be purchased by 














each, are stated below: , 
First Boston Corp., New York.....-....------------------- $1,62 5.000 
Spencer Trask & Co., New York.-.-----..  _-------------- 1,620,000 
Securities Co. of Milwaukee, Ind., Milwavkee.... - --------- 1,625 000 





Brown Harriman & Co., Inc., New York _.-.---------------- 750,000 
Blyth & Co., Inc., New Lork..-.-...----------------------- 750,000 
Mellon Securities Corp., Pittsburgh-.--...------- - ---------- 000 


Harris, Hall & Co. (Inc.) Chicago. ....-.-------------------- 500,000 
J. & W. Seligman & Co., New York.--.-- in opener ee nee------- ,000 
Stone & Webster and Blodget, Inc., New York. --------------- 250.000 
Coffin & Burr, Inc., Boston. -.......-------------------- <--- 250,000 
Alex. Brown & Son, Baltimore.....-......------------------ 250,000 
Dillon, Read & Co., New York-.-.-.-.------------------------ . 1,625,000 
—vV. 143, p.- 608. 


Yale & Towne Mfg. Co.—Earnings— 
3 Months————-_ 6 Months 
June 30 '36 Mar. 31 '36 June 30, 36 
8 $2 550 











Period Ended— 
Net earnings from operations. ...... ~——e 6) 461 566, 
Interest reeslVOG conc coccuectoscons 17, 14,332 31,798 
Cee? TeGee.. -. . -nccccoeeenneneet 6, ,440 12,62 
et Ci Te eames $339,804 $271,233 $611,037 
Dieedaieaon Gaasand EE nf 5S 101,572 100,330 201,902 
Net proties afren taxes nee 
un u 
— f its) — zy a cicninventiendnmininantin $238,232 $170,903 $409,135 


profi 
—V. 142, p. 3019. 


Yellow Truck & Coach Mfg. Co.—Earnings— 
6 Months—————_ 12 Months 
Period Ended June 30— 


1936 1935 1936 
Web GReTL fori cicha. k eES $27,412,187 $16,752,352 $46,516,634 


Profit from oper. (incl. the co.’s pro- 
portion of net profits or losses of 





wholly owned & controlled cos. not 

consolidated) before prov. for de- 

prec. & Fed. income taxes... ....- 3,095,224 703,100 3,849,157 
Provision for depreciation... ......-- 455,704 456 ,962 907 ,763 
Provision for Federal income taxes... 465,089 53,795 456,307 








66 SURE, nuinodtévcastidnectuiban $2,174,431 $192,343 $2,485,087 

The quarter ended June 30, 1936 showed a net profit of $1,383,389. This 
compares with a net profit of $432,311 in the second quarter of 1935. 

No provision has made in the above earnings for the Federal surtax 
imposed by the Revenue Act of 1936 on any undistributed profits accruing 
after Jan. 1, 1936.—V. 142, p. 3534. 
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Years Ended March 31— *iv36 @F""1935' 1934’ 
Gross income Ce mgpen Ba bibtiateiddbeos $4,467,996 $2,470,287 $2,451,470 
Operati expenses... --- -— - ete e 3 .255,942 3,096,628 3,288,899 

. for losses on repossessions an 

doubtful accounts... .......--.--- SuaGee .°  eebene:: “ dacdaw 

Operating loss. .............--.- f$1,050,623 $626,341 $837,428 
Misndinneas ERED IE Ere a , / 552,181 , 

| RETIREES TSS oe aap asene Smee pf$1,580,323 74,160 $283 ,472 
ae ~y os ee. -- an 464, 78,378 274,016 

v. for ncome 
a rlorar calgesy ce 206,654 eS Oe a) chetad 
Nd xprof$909g,1 $557,489 


63 $472,538 
x Before amount transferred to reserve for contingencies of $354,559. 
Note—For 1936 de tion has been included in cost of goods sold and 


(or) expenses. For 1935 and 1934 depreciation has been included in operat- 
ing expens*s. 
Consolidated Balance Sheet March 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

Sc ahbnnetsene 337,728 249,088 ' Notes payable.... 1,995,500 1,422,400 

Marketable secur 8,492 133,236 Accounts payable. 543,742 62,429 

z Receivables... .-. 5,035,109 3,264,352, Mtges. pay.—curr. 87,922 82,028 
Inventories ...... 1,636,124 1,313,149] Accr. taxes, wages, 

Life insurance.... 19,922 14,403] interest, &c.... 406,931 275,148 

Empl. house pur- Long term liabs... 3,696,645 3,743,510 

chase contract. . 30,807 38,549 | Other curr. liabils. 259,202 187,613 

jaainee 399,766 510,757 | Reserves......... 640,621 284,073 

Land, bidg., &c., Deferred income... 283,115 285,922 
lation 7,066,999 7,329,823, Minority int. out- 

Deferred charges. . 93,190 C6, 1501  Beiiseasaee  eecace 126,184 
Pats., copyrights & 7% pret. stk. ($100 

Pind sone 1 1 Fookaennoo ns 1,308,500 1.311,500 
Com. stock ($100 

Ditbatskecacte 3,129,200 3,180,800 

Capital surplus... 572,105 523,265 

Paid-in surplus... 225,000 225,000 

Earned surplus... 1,479,655 917,645 

ME ciwudame 14,628,140 12.917,518' Total ......... 14,628,140 12,917,518 





z After reserve for loss on a doubtful accounts, music lessons, 
&c. of $761,869 in 1936 and $769,203 in 1935.—V. 141, p. 1787. 


Yazoo & Mississippi Valley RR.—Larnings.— 


June— 1936 1935 1934 1933 ~“ 
Gross from railway... $1,238,883 $1,005,697 $1,009,021 $1,094,847 
Net from railway... 397 ,633 239,029 297 ,363 ; 

N y Bena’ gg sala dp anbenet 168,392 51,148 117,820 282,334 
an, 1— 

Gross from railway... 6,812,668 5,563,847 5,561,692 5,384,634 

_ Net from railway... 1,917,723 1,085,252 1,450,936 1,716,603 

xe - “er asimov 612,936 def39,330 257 ,962 376,347 


Montreal Tramways Co.—Earnings— 
\Operations under the contract with the City of Montreal results] 























Calendar Years— 1935 1934 1933 
EE ae Per pS $10,672,019 $10,752,615 $10,650,523 
Autobus GCArmingS. ......cccccccccce 1,446,729 1,417,107 1,413,559 
I i 235,283 193 ,559 234,434 

EE a Ses TS $12,354,031 $12,363,281 $12,298,516 
Operations and taxes... ._._._.__. 6,098,211 ; y 6,372,354 
Autobus expenses__________.__._.._._. 1,317,403 1,319,341 1,116,201 

aintenance and renewals.........- 1,520,912 1,300,597 1,343,211 

ESSE SES ee Ae a Tee ae $3,417,505 62.379 $3,466,750 
From contingent reserve... .. 10,500 sadee T¥ tt 574,502 

bin biindncuniubnwibainad $3,428,005 $3,443,027 $4,041,252 

Distributed as follows: 

To company: Operating profit... -.-_- $69,21 $68 ,582 $68 ,508 
 y J” ~ i har aga 209,421 3,175,538 3,175,710 

Interest on working capital_.  _-_-_- 3,022 2,980 2, 

Interest on autobus investment... 112,209 108,182 112,715 

Total to company..............-.- $3,393,866 $3,355,282 $3,359,821 
Financing expense.............. a34,139 a&87,745 181,431 
CEG A Aika d cotidamamnbeocdie, .:.. eiinaen 2s. ee ; 

EES SEES FT A ae pe a REE $3,428,005 $3,443,027 $4,041,252 


a $147,292 in 1935 and $93,686 in 1934 additional due but unpaid. 
Follo is a statement of the company’s revenues, interest and other 



































charges, dividends, &c., with comparisons: 

Calendar Years— 1935 1934 1933 
RAT TES ket oa ee Fs $3,393,866 $3,355,282 $3,359,821 
eT SC Secdacuussbeedcacs 92,950 122,517 104,093 

SELLS $3,486,815 $3,477,799 $3,463,914 
PRET a 2,408,892 2,418,533 2,426,878 
ro eg A ee GE GB 30,394 39,288 273,361 
Revenue for foreign exchange....... § ------ eS ee 
Other RE ey lS EER nh: cane cc feta eee 
Reserve for depreciation. ..........- Gee). eee 
ei a re 180,000 140,000 
i a | Sl 5,140 6,158 

I ee $634,501 634,838 $617,517 
ee... 0°000 #530,000 612,500 

REE ITE LAE AEE $4,501 L, 838 efe'ars 
I ,894,128 2,639,289 2,634,272 
Additional reserve for depreciation ---~ a? ppaawh <i mweee 

Profit and loss balance........--- $4,298,629 $2,644,127 


$2,639,289 
$8.82 








I A ae i hE a ek 

a On U. 8S. funds and sterling. bIn value of securities. c Includes 

reserve brought forward of $2,250,000. 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— ~ $ LAabilities— $ 
Prop. & equip....59,374,311 60,644,165} Common stk. ($100 
Inv. for acct. of SOG. chs buen 7,000,000 7,000,000 

guarantee fund. 500,000 500,000 | Ist & ref. mtge. 5% 
Inv. (incl. shs. of gold bonds, due 

sub. & asso. cos.) 2,501,530 2,504,216 I ie cit deka teeta 21,351,000 21,351,000 
Cash in bank and Gen. & ref. mtge. 

Ge Ms necaes 314,148 335,619 8. f. gold bonds, 
Call loans._......- 1,235,000 66,000} due1955.....-- 27,125,100 27,272,100 
Acc’ts receivable_ - 41,938 55,226 | Accts. & wages pay. 507,607 »768 
Co.’s gen. & ref. Accrued interest... 336,158 338,289 

bonds (at cost). 120,978 97,540 | Empl’s’ secur. dep. 26,453 27 ,347 
Prepaid charges. . 50,193 54,269} Dividend payable. 157,500 157,500 
RS Gre 414,843 374,611|Suspense account. 813,000 802,511 
Bal. due co. from Reserves in accord 

contract on acct. with provisions 

financing allow. 240,978 93,686 of contract..... 1,556,051 1,856,701 

Res. for co.’s acct. 1,622,421 3,690,990 
I onc cont beeline 4,298,629 2,644,128 
ii al 64,793,921 65,625,336 Total ........~. 64,793,921 65,625,336 





—V. 140, p. 3220. 


American States Public Service Co.— Modifications of 
June 1, 1935 Plan of Reorganization, July 15, 19386— 


Certain modifications to the plan of reorganization dated June 1, 1935, 
being satisfactory to the protective committee for first lien bonds (R. Emer- 
son Swart, Chairman), the committee is recommending to the bondholders 
represented by them that they assent to the plan as so modified. 


Financial 
(Rudolph) Wurlitzer Co. (& Subs.)—Zarnings—- 





Aug. 1, 1936 


The reorganization managers (Francis E. Frothingham, Chairman), in 
a letter to the security holders of the company, states: 

‘‘Purther delay in getting this property out of the bankruptcy court 
can but work against the best interests of the security holders, who have 
already suffered sufficiently as a result of protracted delays incident both 
to difficult negotiations and to the of the Holding Company Act. 
The a to the Ser eee a A. - modified plan are either in- 
definitely prolonged negotiations or liquidation. 

“ince & preferred stock under the modified plan is substituted for the 
income bonds provided for in the original debtor’s plan, it was thought 
proper that the present first lien bondholders should have certain rights 
extended to them in the form of provisions attached to the preferred stock 
issue not ordinarily given to such a security. 

“The provisions made for the debentures are substantially those of the 
original debtor's plan of June 1, 1935, already approved by more than two- 
thirds of the issue. 

‘The plan gives the first lien bondholders both the major position on the 
board and the actual voting majority of the new company; the debentures 
receive 75% of the common stock; a substantial minority vote through the 
present ownership of first lien bonds will lie with the interests in control 
of the International Utilities Corp. 

‘‘Under all the circumstances, we believe it to be to the interest of the 
holders of the first lien bonds and of the debentures of the company to 
accept the modified plan and we recommend such acceptance. 


Modifications of June 1, 1935 Plan of Reorganization July 15, 1936 


On June 10, 1935, there was filed in the proceedings for the reorganization 
of company pend in the U. 8. District Court-for the District of Mary- 
land under Section 77-B of the Bankruptcy Act, a plan of. reorganization 
dated June 1, 1935. This plan met with opposition, and written exceptions 
thereto were filed by a committee consisting of R. Emerson Swart, 
deB. Greene and Garrettson Dulin, representing the holders of a substantial 
number of the first lien bonds. 

As a result of negotiations over an extended period of time with the 
above named committee and the reorganization managers designated by 
the Court to supervise the carrying through of the June 1, 1935 plan, the 
debtor is proposing modifications to the plan, to be made in ance 
with the provisions of Section 77-B with the approval of the Judge after 
hearing upon notice to creditors and stockholders, and which are as follows: 


Modification of Section 1 of June 1, 1935 Plan of Reorganization 


New Company to Be Formed—aAs provided in the plan, a new copapeny 
will be formed in Maryland, to be known as American States Utilities 


pone or by some other appro riate name. 


Chronicle 


In lieu of the capitalization 


outlined in the June 1, 1935 plan, the new company will have no funded 
debt, but will have the following approximate capitalization, authorized 
and issued: 

Authorized Issued 
ee Ge Gs Ec connceceundsococceccs $4,200,000 $4,166,500 
Caer or Mrs... w.canccosebouenaanada 225,000 221,428 


The P mer oo stock will have the following characteristics: 

(a) Entitled to receive out of the surplus or the net profits of the new 
company in preference to the common stock, dividends at the rate of 
5 63 % per annum, payable semi-annually and cumulative from Nov. 1, 
1936; no dividends to be paid on the common stock unless all accumulations 
have been paid on the preferred stock and unless at least one full year's 
dividends on the preferred stock have previously been paid; (b) redeemable 
at any time as a whole or in part by lot on 20 days’ prior notice at $26 per 
share plus dividends; (c) entitled on liquidation to par plus dividends 
before any distribution or payment shall be made to the holders of the 
common stock; (d) entitled to full voting rights, each share of preferred 
stock having four votes and each share of common stock one vote. 

(e) No securities ra senior to or ona ty with the preferred stock, 
including notes to banks for loans aggregat in excess of $50,000, to be 
issued without the consent of the holders of two-thirds of the shares of 
poanvet stock — expressed either in writing or at meeting called 

or the purpose of considering the matter. Whenever the amount of 
preferred stock shall have been reduced to not in excess of 25% of the 
amount originally issued, then such securities senior to or on a parity with 
the preferred stock may be issued with like consent of the holders of a 
majority of the shares still outstanding. 


Modifications of Section 2 of June 1, 1935 Plan of Reorganization 


She copteal structures of subsidiaries of the debtor common will be 
readj as er in the plan, subject to minor no below. 

Since the filing of the plan of reorganization dated June 1, 1935, the 
Railroad Commission of California has granted authority for the merger 
of the Bear Valley ey Co. into American States Water Service Co. of 
California, as provided in the plan, and has also granted authority to 
American States Water Service . of Calif., the corporation survi the 
series A 44%%, dated 


merger, to issue $3,400,000 of first mortgage bonds 

as of Oct. 1, 1935, and due Oct. 1, 1960. The date of maturity may 

however changed with the approval of the Railroad Co on of 
rnia. 


As soon as possible, an application will be filed with the Michigan P. U. 
Commission to carry thro the of Upper Peninsula Power Oo. 
and St. Ignace Public Service Co. into Edison Sault Electric Co. as described 
in the plan of June 1, 1935, and to issue approximately $1,046,800 of first 
soeenae bonds of Edison Sault Electric Co. for the pur mentioned 
inthe plan. The bonds, however, may be made to mature later than 1948, 
the year named in the pian, and may carry interest at a rate less than 5% 
per annum. The indenture may also provide for a sinking fund if found 
necessary or advisable in connection with the sale of the issue. 


Modifications of Section 3 of June 1, 1935 Plan of Reorganization 

In order to provide the necessary funds to pay off outstanding debt of 
the Michigan subsidiaries, to pay off the bank loans of the debtor co ny, 
to make cash payments to the holders of the first lien bonds of the debtor 
company and to provide for reorganization expenses and working capital, 
the trustees plan, subject to the approval of the judge, to sell the first 
mortgage bonds of Edison Sault Electric Co. above mentioned and the 
excess of first mortgage bonds of American States Water Service Co. of 
Calif. over the amount which may be required for distribution to the holders 
of the first lien bonds of the debtor company. If the trustees are able to 
arrange for the sale of all of these bonds prior to distribution under the 
plan at not less than the principal amount thereof with accrued interest, a 
a cash distribution to the holders of the first lien bonds of the debtor com- 
pany will be made in lieu of the distribution in bonds as hereinafter provided. 
oan I ete settlements and exchanges will then be made after confirma- 

an: 

Bank Loans—The bank loans of the debtor company, which amount to 
$151,440, are caliy secured. Such loans will be paid in cash and discharged, 
and the collateral therefor will be released. 

First Lien 544% Gold Bonds Series A, Due May 1, 1948—There are out- 
standing in the hands of the public aporenimatny $7,575,400 of first lien 
54%% gold bonds series A, due May 1, 1948. Interest due May 1, 1935, 
on such first lien bonds was not paid when due, but an amount equal to 
the interest due on that date was subsequently paid against surrender of 
the May 1, 1935 coupons. 

Holders of the first lien bonds will receive in settlement for each $1,000 
of first lien bonds with Nov. 1, 1935 and yee coupons attached: 

(a) $400 of first mortgage bonds series A 4% % of American States Water 
Service Co. of Calif., with April 1, 1937, and su uent coupons attached; 
(b) 22 shares 544 % cumulative preferred stock of the new company; (c) 7.3 
shares of common stock of the new company, and (d) $132.50 cash. 

If, however, the trustees, prior to distribution under the plan, are able 
to arr e for the sale of the total issue of first mortgage bonds of American 
States Water Service Co. of California at not less than principal amount 
thereof with accrued interest, cash in an equal amount to item (a) above 
will be paid to the bondholders in substitution therefor. 

No fractional shares of preferred or common stock of the new company 
will be issued, but non-voting, non-dividend bearing scrip representing a 
fractional share of pref: or common stock of the new company will be 
issued in lieu thereof. Such scrip may on or before Nov. 1, 1937, when 
combined with other like nari aggregating one or more full shares, be 
surrendered for a full share or full shares of preferred or common stock of 
the new company, as the case may be. 

Ten-Year 6% Convertible Gold Debentures, Due December 1, 1938, and 
General Creditors—The amount of claims held by general creditors is esti- 
mated at $12, . There are outstanding in the hands of the public 
approximately $3,310,200 of 10-year 6% convertbile gold debentures, due 
Dec. 1, 1938, with June 1, 1934, and subsequent coupons attached. 

The holders of such debentures and general claims which are allowed will 
receive in full settlement one share of common stock of the new company 
per $20 principal amount of debenture or general claim. On general claims, 
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ona omounte ov over the $20 multiple will be paid in cash in order to eliminate 
ve Geomalation Urcdorved Stock—No provision is made for the holders of 


such stock. 
Sinationy rovision was made in the June 1, 1935 plan or is made in 
these modifications for the common s class A yu ~A stock class B 
e 





company or for claims arising from tax refund obligations 
or for any contingent claim. 


Modifications of Section 4 of June 1, 1935 Plun of Reorganization 


Board of tre of New Company—The new com will be 
by a board of irectors, three to be educeed by the zation 
A ber the bondholders’ committee and onres to be designated 


managers, 
by the Judge. 
In order to insure continuity of a during the oe ey years 
of the new company, the original members of the board will classified for 
a period of two years, with the terms of office of one Bie tevs. of — reor- 
zation a and one nominee of the bondholders’ committee ir- 
ng at the end of the first year, and the terms of office of all directors (in- 
cluding the two directors elected by the stockholders at the end of the 
first year 4 fill vacancies created at that time) expiring at the end of the 


second yor. 

Th , Classification will cease and all directors will be elected to 
hold office until the next succeeding annual meeting of eee or 
until their respective successors are oat elected and quali 


Table of Exchange of New for Old Securities 








Will Receive 
Outstanding ae. Com. a Cash 

Existing Securities— Shares 
Pie en D: s 1948. _-. — $7,575,400 166. (658.8 55, 3008s, 030, apt Oe 
10 reer so conv MA debs.. 3,310,200 -.... 165,210 sesces 9 8 8 eesece 

credit bdpoue +s aaron es esccoe 83 wes ww 

Each $20...........- 
Secured bank loans... 151,440. To be paid ae SG 
$6 cum. pref. stock... . 16,511 shs. 
Class A com. stock. ..100,578 shs.} Not provided for in plan of reorg. 
Class B com. stock... . 99,729 shs. 


Upper Peninsula Pow.Co.: 


st mtge. 68 1953.... $169, 900} 
Ry 1 Ry po 1943 $120,400 See b 
5% tes.. $62,000 


no 
Rat burn 1. Co. 
Plains Lt.& Water Co:: 
6% mtge notes... 15,000 To be paid in cash. 
a Bonds of American States Water Service Co. b Approximately 
$359, 400 Ist mtge. bonds of Edison Sault El. Co. to be sold to retire this 


Consolidated Income Account Years Ended Dec. 31 
































1935 1934 
CD BR viii ni ib iciwte dbbisatsnaiideiunin $1,678,401 $1,643,847 
Operating expenses and taxes...............-..- 1,151,454 1,146, (394 
= Balance. af nsweniinis a nwes goseenos Roi te onee $526,947 497 ,453 
et income mo ons of properties posed 
ee ee ft ee 9,827 
EE ae, Se See) EO a ee Se $526, $507 ,280 
Interest and amortization, subsidiary companies. . 27, 451 26,907 
Interest and amortization, parent company... -- 674 '259 687, ‘498 
Net ae reer yee” Ae ee tn $174, he $207 ,126 
ted Income Account for Five Months Ended oY 31 ons 
NN EES ELE SS NE ee OR $682,9 $613 ,427 
Operating expenses and taxes.................. 474,264 450,976 
eS a ee Se SE eae $208,720 $162,451 
Interest and amortization, subsidiary cos....... 10,209 10,731 
Interest and amortization, parent company....-. 280,303 281,209 
ee Ee I sn een keine $81,792 $129,489 
Consolidated Balance Sheet, Dec. 31, 1935 
Assets— TAadilities— 
Property, a equip., &c..$17,998,995|$6 preferred stock........-- $1,673,208 
Current assets............. 541,442; C Class A ($1.60 cum.) common 2,129,803 
Miscell. ere = tr aA Sah tye 21,129} Class B common........... 1, "120 
Special de a eel alll 246,761] Funded debt............-. 8,400 
Deferred accounts.........- 663,055 | Property purchase obligations 14,559 
Unadjusted debits........-.- 34,154} Current liabilities.........-. ,371,533 
Consumers’ advances....... 53,377 
SRS SES Ry TE ae IS: 2,341,021 
Capital surplus............ 437,876 
alin. ant dina on nihinminatinendale 1,107,362 
CT $19,505,536 GE ASSES BS $19,505,536 
—V. 142, p. 292. 


Imco Participating Co., Ltd.—Ezchange Offer— 


The holders of International Match Corp. participating preference stock 
are offered one participating certificate o ‘Imco Partici cipating Co., Ltd., 
in exchange for each two shares of international Match Corp. gone ating 
preference stock. Scrip, exchangeable for full participat ety 
when a oe with other scrip in appropriate amounts, is 
in exchange for odd shares of such participating preference Ae «35: I ohn 

pectus dated sale a an with the Securities and Exchange Commission, 


affords the follo 
ee les E. Adams, Frederic A. a Harold I. Pratt, Row- 
land George, David B. Stern and Frederic Goodwin are acting as a 
protective committee for the International bate Corp. icipat 
preference stock. As of May 13, 1936, 383,699 shares of Internationa 
preference stock were deposited under the protective agreement. The pro- 
tective committee has been negotiating with representatives of Swedish 
Match Co.; Irving Trust Co., as trustee in bankranter of International 
Match Corp.; Aktiebolaget Kreuger & Tolls Konkursbo; Guaranty Co. of 
New York, and City Co. of New York, Inc., who were interested and (or) 
engaged in the original issue and sale of International preference s 

the protective committee act under deposit agreem 
1932, for the wf bows 5% s ng fund gold debentures and 10-year 5% 
convertible gold sbentures of International Match Corp.; the protective 

committee om, under debenture holders’ protective agreement dated as 
of April 8, 1932, for the 5% secured sinking fund gold debentures of Kreuger 
& Toll; and certain other committees representing security holders of So an 
national Match Corp. and (or) Kreuger & Toll, in an effort to obtain some- 
t of value for the holders of tnternational preference stock and holders 
of the certificates of deposit of the protective committee. These negotia- 
tions resulted in this offering ad Part B samiroe' gem F: core tes and scrip 

The protective committee interes English holders Ad Inter- 
natio preference stock, not deposited with the protective committee and 
unconnected with it, in the proposed plan. Asa result these English holders 
formed Imco to take advantage of this plan which had been so negotiated 
in order that the proposed offering of partic ss certificates and scrip 
might be made possible. Funds to cover the expenses incident to the 
organization of Imco, and to the proposed offering of participating certifi- 
cates and scrip, will be provided by the protective committee out of funds 
So to it re Guaranty Co. of New York and the City Co. of New 

or nc. 

Imco is informed that the protective committee has advised the holders 
of International preterence stock and the holders of its certificates of deposit 
thatit believes that the proposed other of Imco is the best that could be made 
to them under all the circumsta 

Imco was meme, by British nel of International preference stock for 
the sole pur nishing the machinery to take advantage of this 
plan, to e the Merion offering, to execute orders of holders of the 
partici a wag oor certificates for the sale of class B shares of the Swedish Ma 

y 


Co. h Brothers & Co., Ltd., as escrow agent, and to transmit 
amounts received therefrom to such holders in accordance with the terms of 
the participating tificates 


PPL. of the Ofyering—The participating certificates of Imco are to be 


ered to holders of International preference stock presently outstan 
on the following basis: For each two shares of International preference s 
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delivered to Imco the latter will ae in exchange Sri one participating 
certificate; and scrip for partici certificates will be issued in exchange 
for odd shares of nternationa “ erence stock delivered. There are no 
underwriters of the participating certificates or scrip offered by this pros- 


Ppectus 
Or ganization of Imco—Imco Participat Co. Ltd., having its statutory 
and Srincipal business or executive et River Plate House, 10-11 Fins- 
b Circus, London E. ©, 2, England, is a limited company incorporated 
under the English Companies Act, 1929. The company was incorporated 
936, and has engaged in no business up to this time other 
business incident to its incorporation. The company has no 


panies 
Imco Factor Co. Ltd. (incorporated under the a < Nene grep Act 
of 1929 and qualified to do business in New York for the pur 
the res ~ we Petey poe copehornned semcesnseTe of oO = ie registrant 
tes and for the + of performing other 
terial functions in connection wit e plan} bas the same Bann 4 as the 
trant. Its share capital is ounied by clerks employed by Slaughter & 
ay solicitors to the registrant. 
operty—No cash is to be obtained by Imco from the issue or sale of the 
beget certificates or scrip registered 4] being offered = to 


making of the proposed offer of a F mee ioe 
he of 

Lazard Brothers & “Ind escrow agent, and other expenses i incident 
Ss the conduct of Lies of Imco. 


Securities of Imco Upon Completion of Plan 


Capital shares (par $1) - Se ee 30 shs. 

Participating certificates. __...........-- x675,000 units «675,000 units 
x The number of 678 000 partici ipating certificates represents the maxi- 

mum number of participa ting cert —— deliverable upon exchange of all 

shares of International preference stock 


cane Certificates 
icipat certifica to the deed poll under which 
wal entitle the holder thereot at an be Ap within the period com- 
mancing with the “date a) on a es all 675 class B shares of the Swedish 
tch Co. shall have posited with | Lazard Brothers & Co., Ltd., 
a such shares on the 
chever is the I —— 


Outstanding 
O shs. 


l pay over the excess of t le not other wise 
minimum net sales price to the holder s 
der ofa participating certificate e same. 

. certificate is not entitled to direct the sale 


pursuant to Se direction of a holder of a participa 
made as nearly as practicable in the order in which ioral oe 
certificates are surrendered and, in addition, the escrow entitled to 
use its discretion as to the time at which class B shares sha be cold aa Oho 
number of Stab class B shares to be sold oer ee 
direction of holders of sortithpatine: certifica 

At any time on or after the commencement of fthe od referred to above, 


icipating 


holders of icipating certificates may surrender the same to Imco for the 
purpose rs) maaegeng ¢ n the dates upon which such period commences 


If all 675, 000 class B shares of Swedish Match Co. are not deposited with 
the escrow agent on or prior to July 1, 1937, or permission to deal in said 
shares on the Stock Ex on, is not granted on or before said 
date, then in that event the certificates of International preference stock, 
delivered to Imco pursuant to the — of exchange, shall re-delivered to 


the holders of porsepes certificates against t surrender thereof for can- 
cellation. (Suc el Oe kee ceed provide that the 125 ,000 class B shares which 
the Sw to cause to be deposited will be deemed 


de ted u a deliv ey escrow agent of an agreement Stock- 
ho Enskilda Bank A lgtiebolag to deposit the same.) The holders of par- 
——- certificates on have no other ts to the return of International 
erence stock whether or not such holder exercises his right to 
Participating certificate to Imco for cancellation and direct Inico to sell 
outside the United States one class B share of Swedish \.atch Co. held in 
escrow by the escrow agent. 

The participating certificates are to be issued upon the following terms 
and conditions, to all of which each taker or owner thereof consents and 
agrees: (a) title to the certificate shall be transferable to the extent per- 
mitted by law with the same effect as in the case of a negotiable instrument; 
(b) any person in possession of the certificate, regardless of the manner in 
e shall have acq on,is thereby authorized to represent 

as the absolute owner thereof and is arene Grouse power to 

transfer absolute title thereto by deliv thereof to a bona fide purchaser, 
that is, to any one who urchase the certificate for value (present or 
antecedent) ; woenens notice of prior defences or equities or claims of owner- 
— enforceable t transferor; (c) overs prior taker or owner waives 

renounces all of his equities or rights in the certificate in mayos L& every 
such bona fide p , and every such bona fide purchaser sha ll acquire 
absolute title to the certificate and to all rights represented thereby; and 
(d) Imco and the escrow agent may, at their option and in their discretion. 
respectively, accept and treat the bearer thereof as the absolute owner 
thereof for all purposes, and neither Imco nor the escrow agent 

ected by any notice to the contrary. 

Neither the older of a particle ting certificate nor any other person shall 
have any rights ee the pesticipes cipating he ificate against the escrow t 
or any person other than neither Imco nor its officers s be 
liable under the terms of the ae ys Sey? certificate for anything whatso- 

wilful misconduct provided that this provision shall not affect 
ty arising otherwise than under the terms of the certificate. 
certificates (inclu scrip for all or part of 
675, 000 participating certificates) authorized and offered may not be in- 
creased in amount and the capital shares “presently authorized and out- 
standing may not be increased in amount. other class of securities may 
be issued by Imco.—V. 143, p. 113. 


New Haven Water Co.—Earnings— 

















Calendar Years— 1935 1934 1933 1932 
Income from operation. $1, 695. 191 $1,696,600 $1,575,664 $1,420,078 
Oper. & maintenance... 183,72 164,636 184,157 
Generel expense. ....-- 203 ,906 208,156} 683 ,720} 208 ,084 

AREAS TP RE IO 311,272 306,199 / J 231,765 
Depreciation PRE Ba 235,325 233 ,883 238,773 230,060 

Net revenue......... $760 ,962 $783,725 $653,171 $566,012 
Non-oper. deducts. (net) 322,146 319,141 286,421 272,728 

Net income. ....-...- $438,816 $464,585 $366 ,750 $293 ,284 
TV «wane eneens 560,000 560,000 560,000 520,000 

Balance, deficit...... $121,184 $95,415 $193,250 $226,716 

Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ 3 
Prop., pl’'t & eq..14,955,888 15,059,377 | Capital stock. .-.-.. 7,000,000 7,000,000 
Inv. in sub. COccmn 391.4 26 351.018 Funded debt ....- ,400,000 6,400,000 
as i cn ctitinn sitadiuinin 190,370 318,805] Acct. payable and 
Acc’ts receivable... 177,550 206,157 accrued items... 67,050 104,656 
Interest accrued. . 146 183 | Res’ve for taxes... 62,096 92,915 
Inventories ...... 127,893 119,859 | Dividends payable 280,000 280,000 
Notes receivable. 7,420 9,370 | Surplus.......... 2,190,495 2,313,706 
Other assets...... ‘ 126,507 

eee soc kd :15,999,641 16,191,278) Total ......... 15,999,641 16,191,272 





—V. 141, Pp. 2284. 
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COMMERCIAL EPITOME 
Friday Night, July 31, 1936. 

Coffee—On the 27th inst. futures closed 5 to 8 points 
higher for Santos contracts. Sales totaled 7,500 bags. 
Old Rio contracts closed 6 to 9 pom higher. Sales were 
4,000 bags. New Rio contracts closed 9 to 14 points higher. 
Sales of new Rio totaled 2,250 bags. Rio de Janeiro futures 
were 25 to 100 reis higher. Cost and freight offers from 
Brazil were steadier, with Santos Bourbon 4s at from 8.95 
to 9.10c. Local spot prices were steady, with nothing 
of consequence in the way of sales. Havre futures were 
ly to \% frane higher. On the 28th inst. futures closed 
1 point higher to 2 points lower for Santos contracts. Sales 
of this contract totaled 9,500 bags. Old Rio contracts 
closed 4 to 7 points higher, with sales of 6,250 bags. New 
Rio contracts closed 8 to 10 points higher, with sales of 
3,250 bags. Rio de Janeiro futures were 100 reis lower to 
150 reis higher. Cost and freight offers from Brazil were 
about unchanged, with Santos Bourbon 4s at from 9.00 to 
9.15¢c. Local spot prices held steady to firm. Brazilian 
coffees here and afloat totaled 870,000 bags, against 888,000 
last year and 859,000 in 1934. Havre futures were un- 
changed to % france higher. On the 29th inst. futures 
closed 4 to 9 points down for Santos contracts. Sales totaled 
9,500 bags. Old Rio contracts closed 3 to 6 points lower. 
Sales of this contract were 3,750 bags. The new Rio con- 
tract closed 3 to 4 points lower, with sales of 2,250 bags. 
Rio de Janeiro futures were 25 to 75 reis higher. Cost 
and freight offers from Brazil were irregular, with some 
offers off 5 to 15 points. Santos 4s were generally at 8.85 
ie ee c. Havre futures were 14 france lower to 4 franc 

er. 

On the 30th inst. futures closed 10 to 12 points up for 
Santos contracts with sales of 30,500 bags. Old Rio con- 
tracts closed 12 to 16 points higher, with sales of 2,000 bags. 
New Rio contracts closed 18 to 20 points higher, with sales 
of 7,250 bags. Rio de Janeiro futures were 50 to 150 reis 
higher. Cost and freight offers from Brazil were 10 to 15 
points higher in some instances, with Santos 4s generally at 
from 8.95 to 9.10e. Colombian coffees were firm with Mani- 
zales at 114%c. fHavre futures were \% franc higher to 4 
franc lower. ‘Today futures closed 13 to 18 points up for 
Santos contracts, with sales of 158 contracts. Old Rio con- 
tracts closed at 9 to 12 points advance, with sales of 63 con- 
tracts. New Rio contracts closed at 24 to 30 points up, with 
sales of 65 contracts. Rio de Janeiro futures were 350 to 
375 reis higher, and in Santos futures were 300 to 500 reis 
higher. The Brazilian Government was reported a buyer. 
Importers are said to have bought 20,000 bags of Santos 4s 
late yesterday at 9c. Cost and freight offering prices were 
9.05 to 9.07%ec. today. Havre futures were % to 1 franc 


higher. 

are” coffee prices closed as follows: ie 
\ 4.48 | December. .-....-.-.-.---------- . 

IN s.o: tits chimeric mininibab anid DERN ccdimicdecaboassaukea 5.11 
Santos coffee prices closed as follows: 

DE vtnesesenawempesibandem D DEC... i. ncantndonnedws 8.94 

ST ndnece-sensannsnpannene’ DT EPROEE. cancakovduinee on ake 9.10 

SuUnE itis imitans ives ect tibiae heel 9.25 


Cocoa—On the 27th inst. futures closed 1 point lower. 
There was considerable selling by the Wall Street element, 
but these offerings were well absorbed by the trade. Manu- 
facturers were reported inactive. Volume of sales totaled 
186 lots, or 2,492 tons. New York warehouse stocks showed 
an increase of 486 bags. Local closing: Sept., 6.14; Dec., 
6.26; Mar., 6.37; May, 6.45. On the 28th inst. futures 
closed unchanged. There was further Wall Street liquida- 
tion, these offerings being readily absorbed by the trade 
and commission houses. Manufacturers were still noticeably 
absent from the market. New York warehouse stocks 
dropped 795 bags to a new low figure for the past 314 years. 
Volume of business transacted on the local Exchange was 
113 lots, or 1,514 tons. Closing: Sept., 6.14; Dec., 6.26; 
Mar., 6.37; May, 6.45. On the 29th inst. futures closed 
1 to 3 points lower. Sales totaled 142 lots, or 1,903 tons. 
Price range continued narrow. A buyer who has been 
accumulating Mays for some time past was in the market 
again purchasing a fair portion of the total in that month. 
It is estimated that in recent sessions the accumulation for 
this one account runs into more than several hundred lots. 
Warehouse stocks declined a further 499 bags yesterday to 
708,704, another new low. Local closing: July, 6.50; 
Sept., 6.13; Oct., 6.15; Nov., 6.20; Dec., 6.24; Jan., 6.27. 
_ On the 30th inst. futures closed 3 to 5 points down. Trad- 
ing was very quiet, the speculative element evidently being 
attracted to the grain markets. The manufacturing interests 
also seemed indisposed to make any commitments. A 
further decrease of 1,900 bags in warehouse stocks was 
reported. Local closing: Sept., 6.09; Dec., 6.19; Mar., 6.32; 
May, 6.39. Today futures closed 5 to 6 points up. Revival 
of speculative interest in cocoa futures was indicated by a 
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sudden and sharp upturn in the market. Commission houses 

were active buyers. Offerings from primary markets con- 

tinued scarce. Warehouse stocks decreased 1,000 bags, and 

were reduced to 705,778 bags, a new low for several years. 

— oan: Sept., 6.15; Dee., 6.25; Jan., 6.28; March 6.37; 
ay, 6.45. 


Sugar—On the 27th inst. futures closed unchanged to 
5 points lower. Sales were 11,000 tons. The selling in the 
1937 positions was credited to producing interests. These 
months have lost 16 to 17 points since July 10. In the 
‘market for raws sellers are holding at about 10 points over 
bids. Except for one cargo of Puerto Ricos, clearing Aug. 12, 
at 3.70c., 3.80c. to 3.85¢. is asked. Refiners were reported 
to be getting a bit more new business at 4.75c. n the 
28th inst. futures closed 2 points lower to 1 point higher. 
Sales totaled 19,150 tons, which was the heaviest volume 
since early May. ‘There was considerable hedge selling 
in the new crop months, coming largely from producers, 
and believed to have been influenced by the easier raw 
market and the AAA announcement that 97,909 tons of 
the Philippine quota had been reallotted to the other areas. 
National Sugar bought 38,000 bags of Puerto Ricos, second 
half August clearance, at 3.65c., making a new spot price 
off 5 points. The 97,909 tons of the Philippine quota re- 
allotted was the amount on which the full duty of 1.87 %e. 
would have to be paid if shipped to United States this year 
because of the limit of duty free shipment set by the Inde- 

ndent Act. London futures closed unchanged to Wd. 

igher. On the 29th inst. futures closed unchanged to 
3 points lower. Sales were 7,500 tons. The new crop 
months registered a drop of 20 to 27 points under the top 
prices of the year, July recording a loss of 20 points since 
July 13. Offers in the market for raws included one cargo 
of Puerto Ricos at 3.70c., and one lot of St. Croix at the 
same price. Other than this prompt sugar, sellers were 
holding nominally at from 3.30 to 3.85c. Refiners, it is 
thought, might pay 3.65c. In the refined, Sucrest an- 
nounced a price of 4.75c. for October-November shipment, 
off 10 points, and a price of 4.45c., off 25 points, for January- 
February delivery. An interesting item of news was the 
report that three Louisiana sugar plants, long idle, will be 
reopened. London futures closed unchanged to 4d. lower 
except for spot July, which was 4d. higher. Raws were 
reported sold at 4s. 544d., or about 0.84c., f.o.b. Cuba, 
with further sellers at 4s. 6d., or about 0.85 4e. 

On the 30th inst. futures closed 2 to 3 points higher. 
Transactions totaled 4,850 tons. In the market for raws a 
1,100 ton lot of St. Croix offered Wednesday at 3.65c., had 
been advanced to 3.70c., and the shipping date postponed 
until September. One 10,000 bag lot of Puerto Ricos, first 
half August, was still on offer at 3.65c., while other lots were 
at 3.70c. for second half August, and one Cuban cargo was 
offered also at that level. Refiners were believed willing to 
pay 3.65c. for September arrival sugars. London futures 
were unchanged except for August, which was off 4d. Raws 
were offered in a small way at 4s 5144d., the price at which 
about 27,000 tons sold yesterday. Today futures closed 
unchanged to 1 point up. Trading was light, with the under- 
tone steady. No sales of raws were reported, but refiners 
were said to be interested in September sugars and willing 
to pay 3.65c. Withdrawals of refined anger continued only 
fair. Futures were unchanged to 4d. higher in London, 


while raws sold at 0.84 of a cent f. o. b. Cuba. London will 
be closed tomorrow and also on Monday. 

ware were as follows: 

Ds ono ro roar teer ene ae en er sense ee <nh> teen esa 
FBR E IR iE Davie 2.74 





Lard—On the 25th inst. futures closed 2 points lower to 

2 points higher. Trading was light. The hog market was 
a quiet affair. Total receipts at the principal Western mar- 
kets were light at 12,600 head, against 12,100 for the same 
day last year. Liverpool lard futures finished steady, un- 
changed to 6d. higher. There were no export clearances of 
lard reported from the Port of New York on rag 4 On 
the 27th inst. futures closed 7 to 12 points higher. ading 
was moderately active, with packers the best sellers on the 
advance. The undertone was firm throughout the session. 
Closing hog prices at Chicago were unchanged to 15c. higher. 
The.bulk of sales ranged from $10.80 to $11, and the top 
price quoted on the day was $11.10. Western receipts were 
fairly liberal and totaled 68,200, against 45,100 for the same 
day a year ago. Liverpool lard futures closed quiet, with 
spot and September deliveries finishing unchanged and the 
eferred months 3d. lower. There were no clearances over 
the week-end from the Port of New York. On the 28th inst. 
futures closed 7 to 12 points higher. ‘The continued strength 
in hogs and the firmness in all grain markets were the chief 
factors contributing to the strength of lard. Western hog 
receipts were again fairly liberal and totaled 58,600, against 
37,800 for the same day last year. Prices at Chicago closed 
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10c. higher, with the top price registering $11.15. Most of 
the sales reported ranged from $8.80 to $11.05. Liverpool 
lard futures were virtually unc on the near months, 
with the later deliveries 3d. to 6d. higher. Export ship- 
ments of lard from the Port of New York continued to run 
light, with clearances Tuesday totaling 8,400 pounds to 
Glasgow. On the 29th inst. futures closed 20 to 30 points 
up. These were the =e prices of the ~~ The pronounced 
strength was attributed to shortage of crops this year, 
this in turn having a marked effect in strengthening the hog 
market. An added factor in the rise of prices was aggressive 
buying on the part of speculative interests. The market, 
in the trade’s opinion, is in fact in the hands of the specu- 
lative interests, who are influenced by the recent action of 
corn. New highs for the season were established in hogs 

esterday, and prices at Chicago closed 10 to 15c. higher. 

he top price of the day was $11.30, and the bulk of sales 
reported ranged from $9 to $11.15. Receipts at the prin- 
cipal Western markets were 54,400 head, against 34,000 head 
for the same day a year ago. 

On the 30th inst. futures closed 20 to 30 points higher. At 
one time prices soared to a level of 30 to 40 points above 
yesterday's finals. General buying by speculative and trade 
interests advanced lard futures. This extraordinary demand 
was influenced largely by the skyrocketing of corn prices, 
which were in turn affected by paamres official reports that 
over half of the corn crop was lost. The weakness in hogs, 
which were 10c. to 20c. lower,—was practically ignored by 
speculators. The top price early in the day was $11.20, and 
some of the sales reported ranged from $8.70 to $11.05. 
Western receipts were again liberal and totaled 56,300 head, 
against 32,000 for the same day a yout ago. The export 
demand for lard continues slow. Liverpool lard futures 
followed the advance in American markets on Wednesday 
and closed firm, 9d. to ls. higher. Today futures closed 5 to 
12 points up with the — of July, which showed a net 
gain of 20 points. The wild upward movement in the = 
markets, especially in corn—is naturally affecting lard be- 
cause of the greatly diminished supplies and expensiveness 
of feed, which will in turn affect hogs and lard. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs 


. Fri. 
Ge kcatvdnecesocdssbweod 10.9 11.02 11.15 11.35 11.55 11.75 
GENE... 6 ddccccotons 11.02 11.10 11.20 1.40 11.70 11.77 
i RR EH SSeS ¢ 11.15 11.22 11.42 11.75 #£=11.80 
DORNER oc wccecsecdéssccs 11.07 11.17 11.27 11.55 11.90 12.02 


Pork—Mess, $31.00 per barrel; family, $30, nominal, per 
barrel; fat backs, $21 to $24 per barrel. Beef: quiet. Mess 
nominal; packer nominal; family $15 to $16 per barrel, 
nominal; extra India mess, nominal. Cut Meats: pickled 
hams, picnics, loose, c. a. f.: 4 to 6 lbs., 16%c., 6 to 8 lbs., 
15%c.; 8 to 10 lbs., 14c. Skinned, loose, c. a. f. 14 to 16 lbs., 
23 %4¢.; 18 to 20 lbs., 22%c.; 22 to 24 lbs., 20'%e. Bellies, 
clear, f. o. b., New York: 6 to 8 lbs., 22c.; 8 to 10 lbs., 21 34e. 
10 to 12 lbs., 2034c. Bellies, clear, dry salted, boxed, N. Y.: 
14 to 15 lbs., 14%e.; 18 to 20 lbs., 14%c.; 20 to 25 lbs., 
14%%c.; 25 to 30 Ibs., 14%e. Butter: creamery, higher than 
extra and premium marks: 35 to 35%e. heese: State, 
Whole Milk, held, 1935, fancy, 23 to 234%e. Eggs: Mixed 
colors, checks to special packs: 1714 to 28c. 


Oils—There is a continued improvement in the volume of 
deliveries of Linseed oil. Crushers are holding firm at 9%c. 
in tanks. Quotations: China Wood: tanks, forward, 17.5c., 
drums, spot, 18.0c.; Cocoanut: Manila, tanks, Coast, 4%c., 
spot, 45¢c. Corn, crude, tanks West mills, 94c. Olive, 
denatured, spot, Spanish, 1.10c. Soy Bean: tanks, mills, 
8\4c., C. L. drums, 9.2¢c., L. C. L.,9.7¢. Edible, 76 degrees, 
10%4c. Lard, prime, extra strained winter, 114%c. Cod, 
crude, Newfoundland, nominal, 4lc.; Norwegian Yellow, 
35%c. Turpentine: 4lce. to 45%ec. Rosins: $6.25 to $8.35. 

Cottonseed Oil sales, including switches, 217 contracts. 
Crude S. E., 834¢. Prices closed as follows: 


December. .......<..-.- DED csce lec ccbbéececece 10.00@ .... 

a ORR < Sceeees 3908 a 
CUPUArY ac ccccececace . ~ eee | VOCUODST 2. 2 ~~ oe ee eee eee . ° 

JE che dudhceddsanh 10.01 @10.02| November... -.......-.. 9.98 =~ 





Rubber—On the 27th inst. futures closed 4 to 7 points 
higher. Sales totaled 750 tons. During the day 100 tons 
were tendered for delivery against July contracts. London 
and Singapore closed quiet and steady, with prices un- 
changed to 1-l6d. higher. Local closing: July, 16.34; 
Sept., 16.36; Dec., 16.48; Mar. (1937), 16.59; May, 16.67. 
In the local market outside prices were slightly firmer, 
with standard sheets quoted at 16 9-16c. for nearby deliveries. 
On the 28th inst. futures closed 11 to 12 points higher. 
Transactions totaled 560 tons. Factories resumed buying 
on a somewhat larger scale and prices in the outside market 
advanced ec. per pound to a spot basis of 16 9-16c. per 
pound for standard sheets. A larger volume of shipment 
business was also done. Certificated stocks of rubber in 
warehouses licensed by the Exchange decreased by 30 tons 
to 15,780 tons. During the day 140 tons were tendered for 
delivery against J oy contracts. London and Singapore 
closed quiet and steady, with prices showing slight advances. 
Local closing: July, 16.45; Sept., 16.48; Dec., 16.60; Mar., 
16.70; May, 16.79. On the 29th inst. futures closed 1 to 5 
points lower. Sales totaled 150 tons. Spot ribbed smoked 
sheets declined to 16.47 from 16.50. London and Singapore 
closed slightly higher. Local closing: Sept., 16.45; Dec., 
16.58; May, 16.77. 

On the 30th inst. futures closed 2 to 7 points down. Trad- 
ing was quiet and without special feature. Transactions 
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totaled 170 tons. London was quiet and unchanged. Loca 
closing: Sept., 16.41; Dec., 16.51; March, 16.63; May, 16.72. 
Today futures closed unchanged to 4 points down. Sales 
totaled 94 contracts. There was little interest in rubber 
futures and as a consequence trading was dull. London closed 
unchanged, but Singapore was 1-32 to 1-16d lower. Local 
closing: Sept., 16.40; Dec., 16.51; March, 16.61; May, 16.68. 


_Hides—On the 27th inst. futures closed 9 to 11 points 
higher. Sales totaled 920,000 pounds. In the domestic 
spot markets sales of 5,000 June-July light native cow hides 
were reported at lle. a pound. It was also learned that 
2,000 heavy native cows had been sold at 11%c. Nothin 
was reported from the Argentine on frigorificos. Unsol 
stocks in salt as of July 24 amounted to only 8,000 Argentine 
steers, July salting, for which sellers at that time asked up 
to 12c. 1 closing: Sept., 11.18; Dec., 11.52; Mar., 
11.82; June, 12.11. On the 28th inst. futures closed 4 to 9 
points up. Sales totaled 2,440,000 pounds. In the Argen- 
tine spot market 13,000 frigorifico steers sold at 12c., July 
take-off, a ge a fractional advance over the last 
previous sale. The domestic spot markets were without 
feature. Local closing: Sept., 11.22; Dee., 11.60; Mar., 
11.90; June, 12.20. On the 29th inst. futures closed 12 to 
18 points higher. Transactions totaled 4,920,000 pounds. 
Sales reported in the domestic spot markets totaled 49,300 
hides, with July heavy native steers selling at 13 cents. 
This was an advance of 4c. against the last sale. Local 
closing: Sept., 11.40; Dec., 11.72; Mar., 12.02; June, 12.32. 

On the 30th inst. futures closed unchanged to 2 points 
lower. Transactions totaled 2,280,000 pounds. Continued 
activity was reported in the spot market as firm prices. 
Heavy sales of raw hides in Chicago were reported. The 
total was stated to be 76,800 hides. Prices were firm, light 
native cows May—June take-off bringing lle. Certificated 
stocks decreased 2,168 hides. They now total 858,814 hides. 
Local closing: Dec., 11.70; March, 12.02; June, 12.32. Today 
futures closed 13 to 17 points down. Sales totaled 120,000 
pounds in the forenoon, and for the day totaled 160,000 
pounds. Warehouse stocks decreased 12,730 hides to a total 
of 846,084 hides. Local closing: Dec., 11.57; June, 12.15. 


Ocean Freights—Commodity news was all highly promis- 
ing as to trans-atlantic grain freight. 


Charters included: Sugar: Aug. Cuba to United 
13s. 9d. Trips: trip across, $1.75: 

same, $1.03. Wheat: Aug. 

28. . Coal: prompt Hampton Roads to Santos 
Ret gee ag veh s from Al 


Mediterranean at 14c.; Albany and New York together booked 56 loads of 
grain to Antwerp at 10c. 

Coal— New York coal merchants generally expect a rept 
rising early autumn industrial demand, wae rere, beg mi mid- 
August. The anthracite handlers, as well as the domestic 
bituminous trades look for a fair upturn also in early buying 
by retailers, who have reduced stocks and have been for the 
most part out of the market since early June. Many op- 
erators in southern West Virginia are now on a six-days-a- 
week working basis to meet run of mine requirements. 
Bituminous production for the third successive week rose in 
the seven days ended July 25th. The output then was 
7,220,000 tons. For three weeks to July 25th it was 21,- 
104,000 tons, and the weekly average 7,074,000 tons, com- 
pared respectively with 16,378,000 and 5,459,000 tons a 
year ago. “i 

Copper—The only real development of interest was the 
increase of copper production quotas abroad, placing foreign 
producers on a 75% basis owing to the heavier consumption 
in European countries, this of course applying to those com- 
panies operating under the restriction agreement. This is an 
advance from the current permitted rate of 70%. Primar 
copper production of foreign companies on the 30% c - 
ment basis was around 66,000 tons monthly, or 792,000 tons 
a year. The new 25% curtailment will permit a monthly 
output of about 70,000 tons, or 848,400 tons annually. In 
the opinion of the domestic copper trade, the quota increase 
is a modest one, considering the present heavy consumption 
of the metal abroad. Recent heavy purchases of copper by 
Great Britain, the Continent, Russia and Japan have re- 
duced supplies to below normal. Foreign purchasing in the 
domestic market, moreover, was held responsible in a 
measure for the recent advance of copper to the 9%4ce. level, 
from 9%e. Sales have been rather light during the past 
week, which was to be expected in view of the very heavy 
buying by consumers recently for delivery over August- 
November period. June statistics revealed world stocks of 
around 460,000 short tons, of which approximately one-half 
was held in the United States, a reduction of 7,000 tons from 
the previous month. 


Tin—The feature of the week was the outcome of the 
Siamese negotiations, reports upon which were most confus- 
ing, and led to considerable irregularity in the markets. 
Early advices stated that there had been “mutual acceptance 
of the principle of renewing tin restrictions (with Siam), but 
further negotiations were necessary as to quota.”’ Gains of 
more than £3 were quickly scored at London, and with 
American buying reported a factor, prices rose further at the 
second session Wednesday, making the gain £6 5s on standard 
and £5 a ton on Straits. With these advances abroad as a 
guide, sales were made here in Straits for October at 41.62 4c. 
to 41.65c. Later advices severely checked this feeling of 
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optimism concerning Siam negotiations, and naturally 
affected prices. One report had it that a cable was received 
by Amsterdam from the International Tin Committee to the 
effect that the Siam deadlock had been ended without coming 
to any definite ment. A Reuters advice from Batavia 
quoted M. Vandebrook, committee delegate who conferred 
with the Siamese officials last week, as stating that nego- 
tiations “have been definitely broken off.” He added that 
negotiations will only be resumed at Siam’s request. Arrivals 
of tin at Atlantic ports for July so far total 5,936 tons; at 
Pacific ports 320 tons; tin afloat to United States ports 
Thursday was 5,476 tons; official warehouse report 265 tons. 


Lead—Although there is no urgent demand, the market’s 
ition is strong, and regardless of how quiet conditions 
ome, the feeling prevails that prices will not only hold, 

but eventually go higher. It is estimated that some 80% of 
consumers’ n for August have been covered, with Sep- 
tember 20 to 25% taken care of. The American Bureau of 
Metal Statistics Wednesday showed that lead consumption 
outside of the United States this year has averaged 101,178 
tons a month, against 98,665 tons in all of 1935, and 95,771 
tons in 1934. The report is based on three to six months’ 
consumption in leading foreign consuming countries. 


Zinc—A — demand for the metal has been in evidence. 
It is reported that current zinc buying is being spread over a 
three-month period, with recent business calling for deliveries 
through October. Prices continue steady. Advices from 
Idaho said that for the first time in ten years a $2,000,000 
zine plant in the Coeur D’Alene mining region is operating at 
full capacity. In the tri-State district operators have under- 
gone a reversal of sentiment since last week, and higher 
prices are now forecast for both the metal and the ore. 
a of concentrate last week were the best in six 
weeks. 


Steel— Operations in steel showed further gains, the rate 
this week being estimated at 71.5% of capacity. This is an 
increase of 0.6 points over the previous week, and compares 
with 44% of capacity for the corresponding week last year. 
It is calculated now that steel buying has gathered sufficient 
fresh momentum to sustain production through August at 
approximately its present rate. This week’s ingot output 
may be the peak of midsummer production. According to 
steel observers the outlook for the ensuing months is de- 
cidedly promising regardless of politics. Labor disturbance 
has ceased to be a threatening factor. The current buying 
movement, which shows no marked signs of subsiding, has 
placed a fairly large accumulation of orders on mill books 
on top of the heavy June backlogs, not all of which has been 
shipped. Accompanying the strong steel situation is a 
general mark-up of scrap prices, with heavy melting steel 
50c. a ton higher at Pittsburgh, Chicago and Philadelphia, 
resulting in an advance in ‘‘The Iron Age’”’ scrap composite 
to $13,67, compared with $13,25 last week. The sustained 
demand for finished steel products at this time, when 
normally a marked recession is in order—is one of the out- 
standing industrial developments of the year. Operations 
are maintained at leading steel centres at above 71% of 
capacity, and one of the most wholesome features is the 
diversified character of the demand for steel. Among recent 
orders received are 4,000 tons for a paper mill in Charleston 
by Virginia Bridge Co., 700 tons for rayon mill addition at 
Rome, Ga., also by Virginia Bridge, and 200 tons for a 
Southern Railway bridge in Virginia, by the same company. 


Pig Iron—There was very little of interest in the reports 
from pig iron centers. However, furnace agents here recently 
were able to report the receipt of a good inquiry for pig iron 
in single carloads. A feature of this business is provided by 
delivery specifications running to the end of September, in 
addition to prompt delivery orders.. A large number of con- 
suming plants have been working on iron purchased during 
the last quarter of 1935, and it is expected these supplies will 
have to be replenished soon. Large .iron orders are still 
lacking in current demand, and it is expected that business 
of this type will be deferred until fourth quarter buying gets 
under way. There are no indications as yet that a settlement 
of the Brooklyn Molders’ strike will soon take place. On 
the whole sentiment in the trade is cheerful, the feeling being 
quite general that pig iron will soon reflect in a substantial 
way the marked recovery of business and industry throughout 
the country. 


Wool—Conditions have been quiet, but regardless of this 
slowness of trade, dealers are holding firm, confident of the 
strength of their position. There are many inquiries, but 
few sales. It is reported that there is no cheap wool to be 
had in the Boston market at this time, and the consensus of 
opinion is that a stable basis on domestic wool has now been 
accomplished. Unsold stocks in growers’ hands are not 
causing any uneasiness, the growers appearing just as confi- 
dent of their strong position as the dealers. Supplies held 
in growers’ hands are scattered throughout many States. The 
foreign wool situation is regarded as generally healthy, and 
the strong position in crossbred wools is a rather notable 
feature. Heavy imports of foreign wool in the United States 
for the first half of this year are creating considerable interest 
on the part of domestic dealers. It was recalled that these 
imports reached a rather imposing expansion during the 
latter half of 1935, and naturallly substantial increases along 


Chronicle Aug. 1, 1936 


these lines do not make distributors of the domestic clip feel 
any too comfortable. Prices are firm on all types of scoured 
wool for use in the woolen manufacture. Current inaction 
is viewed as temporary, and there is much expectation of a 
substantial early fall business. 


Silk—On the 27th inst. futures closed 3 to 6 points higher. 
Sales totaled 740 bales. Certificated stocks of raw in 
warehouses licensed by the Exchange increased by 20 bales 
to a total of 530 bales in storage at the close of business 
Friday. During the day 110 bales were tendered for delivery 
against July contracts. The price of crack double extra in 
the New York spot market advanced 2c. to $1.73. The 
Yokohama Bourse closed 6 to 13 yen higher, while the price 
of grade D in the outside market advanced 5 yen to 735 yen 
a bale. Yen exchange was unchanged at 29%. Local clos- 
ing: July, 1.701%; Aug., 1.55; Sept., 1.65; Oct., 1.63; Nov., 
1.62; Dec., 1.62. On the 28th inst. futures closed 4c. to 6c. 
up. Sales totaled 1,540 bales. During the day 160 bales 
were tendered for delivery against July contracts. This was 
the last day upon which such notices could be issued. The 
total for the month stands at 320 bales. Price of crack 
double extra in the New York spot market advanced 3 sc. 
to $1.7614. Certificated stocks of raw silk in warehouses 
licensed by the Exchange increased by 20 bales to a total of 
550 bales in storage at the close of business Monday. The 
Yokohama Bourse advanced 15 to 19 yen, while the price of 
grade D in the outside market advanced 17% yen to 752% 
yen a bale. Yen exchange was unchanged at 293%. Local 
closing: Aug., 1.70; Sept., 1.69; Oct., 1.67; Nov., 1.66%; 
Dec., 1.66%. On the 29th inst. futures closed 2 to 5c. 


lower. Transactions totaled 1,150 bales. Spot advanced Ic. 
to $1.774%. The Yokohama Bourse closed 3 yen lower to 


2 yen higher, while the price of grade D in the outside market 
advanced 10 yen to 762% yen a bale. Yen exchange was 
unchanged at 2934. Local closing: Aug., 1.68; Sept., 1.67; 
Oct., 1.621%; Nov., 1.62%; Dee., 1.62%. 

On the 30th inst. futures closed le. lower to 2%e. higher. 
The price of crack double extra silk in the New York spot 
market declined %e. to $1.76 a pound. The Yokohama 
Bourse closed 2 to 3 yen lower. In the outside market grade 
D silk was 12% yen lower at 750 yen a bale. In the New 
York market sales totaled 60 contracts or 78,000 pounds. 
Local closing: Sept., 1.68; Oct., 1.65; Nov., 1.64;% Dee., 
1.64; Jan., 1.63; Feb., 1.63; March, 1.63. Today futures 
closed 4c. to2%e. up. Transactions totaled 104 contracts. 
The price of crack double extra in the New York market 
was unchanged at $1.76. The Yokohama Bourse advanced 
1 to 2 yen, while the price of grade D silk rose 2% yen to 
752% yen. Local closing: Aug., 1.70; Sept., 1.6814; Oct., 
Sika Dal 1.651%; Dee., 1.6414; Jan., 1.65; Feb., 1.64%; 

ar., 1.65. 


—_—_—_ 


COTTON 
Friday Night, July 31, 1936. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 39,742 
bales, against 28,419 bales last week and 16,973 bales the 
, week, making the total receipts since Aug. 1, 1936, 






































Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston ...... 1,980; 1,951 945) 1,325 644; 1,11 7.964 
il in 1,596 265 686 14 76; 2,986) 5,623 
Corpus Christi..| 1,066) 1,907) 2,538) 2,136) 2,013] 2,569) 12,229 
New Orleans....| 2,240 Jasnl aoe 660 669) 2,140) 8,559 
Mobile......... 7 99 200 S ees 219 
Pensacola ....-- ionan 281 acoanen sakeles 890 natal. Lan 
Savannah _..... 122 275 193; 1,090 142 5 1,873 
Charleston ... Phot <i ian 28 eal wins ilesel 28 
Wilmington... _. ae egal Hee wana 281 es dadace 281 
SE deh dh nn 489 168 wee 200 35 240; 1,132 
Baltimore .....- kin whcaaa ‘Omi ney AM pS, 349) 349 
Totals this week_' 7,500! 4,946! 7,440! 5,433! 4.750! 9,673' 39,742 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1935 and stock tonight, compared with 
last year: 














: 1935-36 1934-35 Stock 
Receipts to — — — 
July 31 This \SinceAug| This ,Since Aug 
Week 1 1935 Week | 11934 1936 1935 

Gaiveston._.._.- 7,964/11,582,943| 2,842 202} 362,195} 224,463 
Texas City... .. pee * 44,483 an: . siememek 1,05 DAS 
eS i 5,623| 174,201} 7,774 2,761| 194,952} 312,833 
Corpus Christi...| 12,229} 288,245) 27,282 5,312 39,61 ,b34 
Beaumont... _.--~- a 38,152 ES, aN Se 25,81 768 
N — Orleans... 8,559/1,823,790) 2,819 810) 279,340) 270,044 
Mobile AGGIE LE 533] 394,325) 2,926 11 78,274 36,650 
Pensacola. _.___- 1,171| 170,05 odeel : keweda 5,193 8,436 
Jacksonville. ———- aaa 3,981 suk: éteee 2,097 2,833 
Savannah... ._. 1,873} 321,027 43 5| 148,257 66,759 
Brunswick ._.__. sate” Vt i onan °° @tebaell tte + éatniue 
Charleston ____.- 28| 215,750 247 161} 25,269) 18,438 
Lake Charles-..-. oui 56,054) 1,652 1,652 1,283 7,293 
Wilmington __-.-.- 281 24,148 67 7 11,223 14,718 
I 1,132 7, Rises ** bnoncs ,100 17 ,606 
N’port News, &c- spiel" emelneln mn tnole Seooesl -ehaaeel «oan 
New York....... ital’: ‘aimaeenieees emit. . elem tees 497 5,829 
0 a et ESE Rw eS sdiwdh:. (bane 427 943 
Baltimore... - a 349 37,708 ae) ‘phemee 500 1,000 
Philadelphia - ~~. ~ a. ateialneee a atieialll . >i auednamesll. > - temas. ae 

... eee 39,742'6,788,727' 46,866 10,96111,212,092'1 ,073 ,695 























In order that comparison may be made with other years. 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Gqatveston.---| 7.064, 3.042) 12-000) S031) Sah] 1.576 
Monies --| "'Ss3| Z'o96| “Aa08| '4973| 3.018] 2.840 
vannah...-| 1,873 43} 2,435] 1,123] 1,26 1,122 
Same | al 3g] a 
Norfolk....--} 1,132} 1,156 998 917 364 419 
Alfothers-| 13,749| 28.993 20.00] 35.443] 71,014] ~ 5.679 
Total this wk-| 39,742] 46,866] 62,636] 96,563] 98,638] 12,986 
SinceAug.1-.! ..-..-| 10,961' 16,670! 33,0121 35,048' 12,986 
The exports for the week ending this evening reach a total 
of 44,397 bales, of which 21,168 were to Great Britain, 


1,770 to France, 8,238 to Germany, 1,313 to Italy, 4,150 to 
Japan, nil to China and 7,758 to other destinations. In the 
corresponding week last year total exports were 28,792 bales. 
Below are the exports for the week. 
















































































Week Exported to— 
July 31, 1935 —— 
ports Ger- 
Britain|France| many | Italy | Japan| China | Other | Taal 
Galveston. ..... 1,949 fF éoock hee _.--| 4,403) 10,816 
Houston. ...... 30 REGUL. «bcol > dddel ache. eee 
Beaumont... .. 327 REE Ne a Ee per fe Te cit 327 
New Orleans... . eiuniite 469 cade. Bee mide Re 675| 2,265 
Lake Charles... ee eee ees Pras Se Pe eee 200 200 
ed 6,221 Bike. aL SEs indies ccocl. nant. CSne 
Miiaded 122 28 SEGk Siiel debe |‘ @etbh> lal 465 
Savannah... ... 1,901 conch (RekOEn. cccal BGR. ncnccl Ae Gee 
Charleston... .. 1,450 WE RR ditiines Ree coool. Bane 
ro ree Filer tte: Riterge: Ueiecee Cebened ceaer ee 77 
RS 1 eet CRM Pe Se , 
Los i a Se 257 Se np aes: Sage iat 15 608 
Total.......- 21,168] 1,770 8,238] 1.313} 4,150| ...-| 7,758] 44,397 
Total 1935. ...- 1,329] 1,342 4,550) 5,866] 6,372) ..--| 9,333] 28,792 
Total 1934__.__ 11,023! 2,440! 11.438! 5,275! 34,611! 28,444! 18,012'111,243 
From Erported to— 
Aug. 1, 1935, to 
July 31, 1936 | Great Ger- | | 
Exports from—| Britain |\rranc many | Italy | Japan | China| Other 
Galveston..... 90,164; 454, 13,379 
Houston ...... 18,989 461,714) 14,984,326 
Corpus Christi 20,188 71,437) 1,07 
Texas City.... 745 2,1 pants 
Beaumont. ... 150 200 — 
New Orleans. . 123,588 228,221; 8,984 
Lake Charles. - 3,931, 3,062) —.-- 
Mobile. ...... 24,870 36,423) 3,750 
Jacksonville... cuinel ined ts 
RS 3,444 16,02 ie 
Savannah __.__- 5,497, 13,11 “iat 
Charleston . ... eae ey 
Wilmington - - . 1,000). ececes wend 
Norfolk....... 10GB caccca oasis 
Gulfport......) 4,531; 1.382) 3,162) ___. | 8.506 aes 
New York... 2,897 1,7 atu 
ee: en |) Sicilia aed Pree 
Baltimore... Gal sseond ota 
Philadelphia -. eT RRE: cual 
Los Angeles _ _. scat De eee 
San Francisco. 1, 58,773 msaal 
Seattle. ...... weit cia snd 
Total_...... 1464,475(716,124] 887,966 398,059 1551,523| 42,175/976,984\6037,306 
Total 1935.... 779 7 475, 3,363 1601,582'108,674| 3,587} 8,279 
Total 1934... 9,51 i ae 843 1877,515391,447' 6,807' 45,759 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
July 31 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France | many | Foreign| wise | Total 
Galveston... ... 1,000} 1,400} 1,000} 2,200 500} 6,100} 356,095 
Houston. ....-. 1,270 237; 1,759) 2,601 ----| 5,867) 189, 
New Orleans..| 2,378) 1,331) 2,165) 1,452 ----| 7,326) 272,014 
Savannah ..... seus soul wee oaos anes owe 148,257 
Charleston. ... besé boom eae nina chee oe 25,269 
Mobile. .....- 1,956 419 soool] JG . ncsel San ae 
Norfolk. ...... a atew wwow eece aooe ee a fC 
Total 1936..| 6,604) 3,387] 4,924) 7,598 500} 23,013/1,189,079 
Total 1935..} 7,131) 2,034} 1,821] 18,255 528| 29,769/1,043 ,926 
Total 1934..' 4,814! 2,160! 13,864! 40,082' 1,500\ 62,420/2,310,245 























Speculation in cotton for future delivery was fairly 
active, with the trend in the main downward. Sentiment 
became generally bearish, influenced largely by a private 
crop report published the early part of the week, which 
estimated the yield of the new crop at 12,800,000 bales. 
These figures were considerably above general expectations. 

On the 25th inst. prices closed 10 to 14 points up. Due to 
much stronger Liverpool cables than expected and a tight 
spot situation, prices in the local market moved forward 
rather sharply to a level of 16 to 18 points over the previous 
close. At this point the market met considerable hedge 
selling and week-end liquidation. which caused prices to 
ease off, but at the close a substantial portion of the early 
gains were still holding firmly. An outstanding feature of 
the day’s reports was the skyrocketing of the July delivery 
in the New Orleans market, the price of which was run up 
135 points. Lack of certificated stocks and short covering 
forced the price to 14 cents. Reports from New Orleans 
were to the effect that few contracts changed hands at the top 
and that the sudden strength was attributed to a large bear 
operator who was forced to fill his requirements at the peak. 
Subsequently July in the New Orleans market dropped back 
to its relatively normal level and closed 18 points up from the 
previous day’s close. The feature in the local market was 
buying by Wall Street interests, who were said to have 
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purchased approximately 10,000 bales of October. On the 
27th inst. prices closed 1 to 7 points lower. Trading was 
fairly active, especially in the early session, prices showing a 
maximum rise of 19 to 23 points. This level attracted con- 
siderable profit taking, and pressure became so persistent 
that within a comparatively short period all of the early gains 
vanished, and at the close slight net losses were registered. 
A factor that seemed to play a part in influencing sales, was 
the official forecast of rains for Texas and Oklahoma. Trade 
interests accumulated a fair amount of contracts on the scale 
down. Liverpool cables were 12 to 16 points better than 
due, the English market finally closin to 10 points net 
higher. Average price of middling based on the 10 designated 
spot markets Monday, was 13.07 cents. 

On the 28th inst. prices closed 11 to 13 points down. 
Sentiment appears to be getting more bearish concerning the 
yield of the forthcoming crop. Rumors that a private crop 
estimate placed production slightly below 13,000,000 bales, 
strengthened this bearish feeling. Predictions of rain for the 
Southwest found ready response in a selling movement that 
carried prices down about $1 a bale. From this point the 
market made a fair recovery, but at the close prices were 
still substantially below the previous closing level. The 
Government’s initial production estimate will shortly be 
issued, and the trade is looking forward to it with much 
interest. No large scale operations are expected now until 
this Government publication is out of the way. The pre- 
dicted proceteien for Oklahoma failed to materialize over- 
night, but the forecast continued for showers. There was a 
fair demand from the trade, Liverpool and commission 
houses. Spot houses, the South and New Oelrans sold. 
Average price of middling based on the 10 designated spot 
markets was 12.90 cents, compared with 13.07 cents Monday. 
On the 29th inst. prices closed 21 to 26 points down. This 
pronounced weakness was due to a decided change of senti- 
ment to the bearish side, influenced by a bearish private crop 
report. This report estimated the new crop at above 
12,800,000 bales. Traders generally for some time past 
regarded the prospects as indicating a crop considerably under 
those figures. Much long liquidation developed, coming 
largely from speculative sources. Trade interests were the 
most prominent buyers, mainly on the scale down. All 
active months broke to about the 12-cent level, averaging a 
decline of about $1 a bale from the previous close. It is 
expected now that the generality of traders will await 
further confirmation of this 12,800,000-bale forecast. There 
was talk that some of the leading spot interests were pre- 
dicting 4,000,000 bales or over for Texas. The weekly 
weather report was about as expected except for Oklahoma, 
which was somewhat worse than recent reports indicated. 
Average price of middling based on the 10 designated spot 
markets, was 12.64 cents, compared with 12.90 cents 
Tuesday. 

On the 30th inst. prices closed 4 to 5 points higher. The 
publication of two private crop estimates, which were 
700,000 to 1,000,000 bales lower than the initial forecast, 
had much to do with the reverse action of the market in 
today’s session. For three successive days prices had been 
declining and the bearishly inclined were becoming more 
aggressive, encouraged by a recent private crop report that 
led to the belief generally that the coming crop would be 
considerably larger than looked for by the generality of 
traders. However, recent estimates appear to have checked 
these decidedly bearish views. This was evident by the 
sharp turn-about of certain traders, who set about covering 
their earlier short lines. This, together with substantial 
buying of local operators, carried prices to a maximum gain 
of 8 to 12 points in the last half hour. Fresh selling de- 
veloped at this point, but prices closed with fair net gains 
for the day. A feature of the trading was the moderately 
heavy selling of October by brokers with cooperative con- 
nections. These sales were estimated at about 20,000 bales, 
and were believed to have been hedging against pool stocks. 
It was reported that all of the final holdings of pool spot 
cotton were sold Wednesday. Average price of middling, 
based on the 10 designated spot markets, was 12.68c., com- 
pared with 12.64c. Wednesday. 

Today prices closed unchanged to 1 point up. At one time 
futures showed a maximum gain of 13 to 15 points, but this 
was subsequently lost on profit-taking and selling for short 
account. There was also considerable hedge _ selling. 
Nothing remarkable about the weather reports. There was 
considerable evening up over the week-end. The Liverpool 
market was quiet and without special feature. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 25 to July 31— Sat. Mon. Tues. Wed. Thurs. 
Middling upland-_........-... 13.30 13.23 13.10 12.80 12.84 


Market and Sales at New York 


Fri. 
12.85 


























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir'ct)§ Total 

Saturday ...|Steady, 14 pts. adv. |Steady._..-._.. hou pl ann fenitiiinione 
Monday ..-./Quiet, 7 pts. dec__._|Barely steady _- Cpe sain alin 

esday .../Quiet, 13 pts. dec... |Steady__.._ __- 337] 1, 1,837 
Wednesday -|Quiet, 30 pts. dec___|Barely steady - - ----| 2,800} 2,800: 
Thursday ..|Steady, 4 pts. adv. _|Steady.__.-..-.- ..---| 5,000} 5,000 
Friday .-...- Steady, 1 pt. adv._.|Barelysteady -- odes sak sateen 
yg ER ete aga come, Bale, Brie SE ie eye 337| 9,300\| 9.637 
NF Bd ek ee ee ne 64,702! 41,700'106,402: 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday | Monday Tuesday | Wednesday| Thursday F 
July 25 | July 27 July 28 July 29 | July 30 | July 31 

— 

Closing .|13.05n 12.99n 12.88n 12.67n 12.72n 12.72n 
sSept.— 

Glosing .|12.65n 12.58n 12.45n 12.20n 12.24n 12.25n 
Od .— 

Range . .|12.44-12.55|12,43-12,69|12.24-12.48]12.02-12.23]11,99-12.14]12.10-12.24 

Closing .|12.50 —-—|12.43-12.45|12.30 ——]12.05-12.06]12.09-12.10]12.10 —— 
Nov.— : 
pLiosing _|12.45n 12.39n 12.27n 12.04n 12,08n 12.09” 

Range . . |12.36-12.44|12.34-12,59]12,17-12.38]12.00-12,16|11,96-12.10]12.05-12.20 

Closing - 12°40 ——|12.34 ———|12.23-12.24|12.02-12.03]12.07 ——1|12.07-12.08 
Jan. (1937) 

Range . .|12.35-12.41|12,37-12,62|12.18-12.38]12.00-12.15|11.95-12.08]12.06-12.19 

Closing .|12'39 ——|12.37 ——|12.26 ——|12.00 ——/12.05 ——l12.06 —— 
Feb.— 

Range . . > tae “e ee | Sen 

Closing .|12.40n 12.37n 12.26n 12,00 12.05n 12.06n 
farch— 

Range ..|12.37-12.45|12.37-12.61|12.19-12.39]12.00-12,15]11.95-12,10]12.04-12.20 

Closing .|12.41 ——|12.37 ——|12.25 ——1/12.01 ——|12.06 ——|12.06-12.07 
Aprti— 

Range. .|——— ee 

Closing . |12.39” 12.367 12.24 12.01n 12.06 12.06” 
fay— 

Range _ .|12.36-12.43|12,36-12,59]12.18-12.37]12.00-12.16]11.93-12.11]|12.06-12.19 

Closing .. |12.37-12.39|12.36 ——|12.23 ——|12.01 ——|12.05-12.06|12.06 —— 
June— 

Closing .|——- ——|12.34n 12.22n 11.99”  |12.04n 12.05n 
July— 

Range..|——-  ——|12.32-12.55]12.20-12.33]11.97-12.12]11,95-12.09]12.03-12.14 

Closing .'——- ——!12.32n 12 2in 11.97 ——1l12.02n 12.03 —— 

nm Nominal. 

Range for future prices at New York for week ending 


July 31, 1936, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

Ge, Becaléncond scccenlooocah Queens 10.21 Jan. 9 1936)13.57 July 17 1936 
BPE lGdued desdcckisdoadh seopan 10.39 Jan. 9 1936/12.90 July 21 1936 
Se Rn bis cckid’ coounticpoded sconbh 10.42 Sept. 3 1935)12.32 July 8 1936 
Oct. 1936_.|11.99 July 30/12.69 July 27] 9.80 Jan. 9 1936/12.78 July 10 1936 


weccce coccce] cccces coccss 10.12 Mar. 3 1936)12.25 July 23 1936 
Dec. 1936__|11.96 July 30/12.59 July 27] 9.76 Jan. 9 1936/12.78 July 10 1936 
-|11.95 July 30)12.62 July 27) 9.94 Feb. 25 1936/12.76 July 10 1936 


5 ale epee reget mer Tigeagene ti ety re aca 
May 1937_.|11.93 July 30]12.59 July 27|10.48 June 1 1936|12.78 July 10 1936 


July 1937__lii.66 ‘July “3011266 July 2711106 July” 30 196li9.66 Juty” 27 1936 
The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 











































































































only. 

July 31— 1936 1935 1934 1933 
Stock at Liverpool. ....-..-. bales. 657,000 503,000 870,000. 715,000 
Stock at Manc | RNs 101,000 62 ,000 86,000 110,000 
. Total Great Britain.~........-. 758,000 565,000 956,000 825,00 
Stock at Bremen..............- 176,000 ay 425,000 474,000 

7 i a cubicsadecesat'e 143 ,000 89, 178,000 193,000 
Stock at Rotterdam .......-.. «-+ 11,000 20,000 21,000 20,000 
Ss : at lona “sess eee ee @ -= 62, ' 63,000 65,000 7 ,0 DC 
Stock at Genoa.........-.--.-. 65, 55,000 54,000 121,000 
Stock at Venice and Mestre-..... 10,000 12 ,000 TD ~! ‘edace 
Stock at Trieste ............... 9,000 9,000 DAe:) Suieiine 

. Total Continental stocks... .- . 476,000 432,000 761,000 884,000 
Total European stocks... ....- 1,234,000 997,000 1,717,000 1,709,000 
Incia cotton afloat for Europe --. 64,000 -— 88,000 91 ,000 
ican cotton afloat for Europe 87,000 140,000 121,000 351,000 
Brazil,&c.,afl't for Europe 199,000 154,000 180,000 93 ,000 

in Alexandria, Egypt-.--- 111,000 101,000 213,000 302,000 
Stock in Bombay. India........ 787.000 621,000 967,000 819,000 
Stock in U. 8. pe Soabsieinces taiiaienuieininnian 1,212,092 1,073,695 2,372,665 2,983,776 
Stock in U. 8S. interior towns - ~..1,206,417 1,121,546 1,145,796 1,177,653 
U. 8S. exports today.........-.-. 9,749 6,074 19,946 53,5 

Total visible supply._......-- 4,899,258 4,278,315 6,824,407 7,580,004 
of the above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock........... bales. 238,000 156,000 316,000 381,000 
Manchester stock.............. 43 ,000 22 ,000 42 ,000 ,000 
Dt i. dandgannenwetane 115,000 118,000 371,000 --.-... 
it in tbaaseonadet meme eie 98 67,000 148,000  --...-. 
Other Continental stock -._... __. 82,00 86,000 101,000 810,000 

ican afloat for Europe. --.- 87,000 140,000 121,000 3651, 
Ss SS oun oc eeonmne 1,212,092 1,073,695 2.372.665 2,983.776 
U. 8. interior stock.........--- 1,206,417 1,121,546 1,145,796 1,177,653 
U. 8. exports today... ---...---.. 9,749 6,074 19,946 63,575 

‘ Total American. - ~~~ --.-....3,091,258 2,790,315 4,637,407 5,820,004 
East Indian, Brazil, &c.— 
Liv tis sien a, ania dns amen tend 419,000 347,000 554,000 334,000 
Manchester stock. ........____. . 40,000 44,000 47,000 
EPGMNER GOCE. « «no 0 obivcdccccoe 61, 66,000 GUND - | dbbwee 
esis en nin ings eile tote inept 45,000 22 ,000 Sue * @neane 
Other Continental stock... _-_- 75,000 73,000 57,000 74,000 
Indian afloat for Europe_..._. _- 53 ,000 64,000 88,000 91 ,000 
E t, Brazil, &c., afloat... . 9,000 154,000 180,000 93 ,000 
8 in Alexandria, Egypt... .- 111,000 101,000 213,000 ,000 
Stck in Bombay, India._.._.__. 787,000 621,000 967,000 819,000 
Total East India, &c......... 1,808,000 1,488,000 2,187,000 1,760,000 
fotal American............. 3,091,258 2,790,315 4,637,407 5,820,00 
Total visible supply.........- 4,899,258 4,278,315 6,824,407 7,580,004 
Middling uplands, Liver ete, 6.68d. 7.07d. 6.25d. 
Middling uplands, New York... 12.85c. 11.95¢. 13.00c. 10.15c. 
Egypt, Sakel, Liverpool.... 11.53d. 8.54d. 9.23d. 9.12d. 
Broach, fine, Liverpool-.-.-.-..-.. 5.72d. 5.81d 5.43d. 5.37d. 
Peruvian Tanguis, g’d fair, L’ pool Sea Tene ame ie, el ae 


©.P.Oomra No.1 staple,s’fine,Liv 5.80d. 
Continental imports for past week have been 56,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


Financial 






























































Chronicle Aug. 1, 1936 
Movement to July 31, 1936 Movement to Aug. 2, 1935 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
ments || July ments | Aug. 
Week Season | Week 31 Week | Season | Week 2 
Ala., Birming’m| 70 59,291, 812 31,774, 100) -.-.-.. 
Eufaula - - ..- ----| 15,568) 631 9,823 at. ° weed 
Montgomery. 5} 82,923 556 49,9 aa 
DB. acts 2) 85,767) 13) 13 
Ark., Blythville 13) 109,854 Gen. | ebscec 
Forest City. - 27:572| Joc otmie 
Helena. . - ... 36,999, i. ; sebead 
omeboee... 19°717 ag ence 
Jonesboro. . . vay. Be Dee, ._.& . desess 
Little Rock... nei ara 380] 369 
Newport. ... ,274 secel easese 
Pine Bluff. -- 116,644 Sant sanoan | 
Walnut Ridge} 472 ey 
Ga., Albany... 24,370 130) noaden 
' Athens. .--..- 204 22 22 
Atlanta... -- 311,219 Tal’ eebded 
Augusta .... 191,907 934 131 
Columbus - . . ,089 400 400 
. Macon.....-. 55,319) wba * wébeee 
Rome. .....- 15,448, eS 
La., Shreveport 71,565. ll — wesend 
Miss.Clarksdale 128,891 Ga wasces 
Columbus. .. 41,683 ”  weeeeh 
Greenwood . . 180,285 ad mR 
Jackson... .- 58,216) ae. Ghiinae 
Natchez .... 8,795 evel béneee 
Vicksburg - .. Th acoel  aeccen 
Yazoo City... 37,856 wheel ‘eoebud 
Mo., St. Louis. 247,656 cate : ‘decont 
ES aga 10, “7 sewed ‘* Gaeced 
klahoma— 
15 towns *... 387,97 | 70 20 56 
8.C., Greenville 172,732 RG@G8, sencce 2,856 35,819 
Tenn., Memphis) 2,087,364, 8,070 4,544 11,714309,055 
Texas, Abilene. 54,788 === seccee | * peodt Mane 
Austin. ..... 18,553 eses|  seeces | west Baas 
Brenham. ... 12,274 Sak * ‘seeded 93; 4,181 
Dallas _. .... 60,693 nasal * “¢aaes 78 5,789 
Paris. __...- 35,124 ip eeernes -<-1 0,842 
Robstown... 10,540 DA. stpienon 495 4,602 
San Antonio. 5,963 Seer’ Saiectd 1,126) 2,451 
Texarkana _. 24,930 Sa eescen 68 14,348 
Waco. ....-- 80,316 bead 2) 176 7,477 
5,501' 28,047 1121546 


Total, 56 towns 30,522 5,299,174 79 469/1206417! 16,030 
* Includes the combined totals of 15 towns in Oklahoma. 
New York Quotations for 32 Years 


























DE castle as 12.85c. 11928 ..... 20.45c.!1920 ...-- 40.00c.!1912 _._.- 13 .20c. 
12.10¢.!1927 ....- 18.30c.|1919 ..-.-- 34.20c./119011 ..... 2.50c. 
| es 13.15¢.11926 ....- 19.05c.!1918 ..--.- 29.10c.!1910 ..-.- 15.25c. 
EE ih evens 10.00c.11925 ..-..- 24.85c.11917 ..--- 25.05c./1909 ....- .80c. 
Pi tnawed 6.080. | i tae ee & 32.40c.11916 ...-- 13.20c.!1908 ....- 10.70c, 
BA: Sema .25c.11923 ..... 22.45¢ |1915 ..--- § .30c.!1907 ....- 13 .00c, 
ae 12.55c.!11922 ..... 21.45¢c 1|1914 -.-.- 12.50c.! 1906 ....-. 0.90c, 
1929 _.-.-- 19.20c.|1921 ...-- 12 15¢.|1913 ...-.- 12.00c.!1905 ..... 11.00c 
Overland Movement for the Week and Since Aug. 1 
—1935-36—— ——— 193 4-35—— 
July 31— Since __ Since 
Shi Week Aug. 1 | Week Aug. 1 
Tt Phan. . .ssaeeecontsbbaae 2,875 h a h 
BON RR eRenes . h 413 h 
OS 9° ™ aera 1,317 h eine h 
ay eeeeese sa foal 
SRR bapg: . : 
Via other od nny RRQ ear 2,608 h 179 h 
Total gross overland.........- 12,457 h 8,889 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 349 h 58 h 
Between interior towns .......-.. 278 h 213 h 
Inland, &c., from South .......- 8,056 h 1,520 h 
Total to be deducted ......... 8,683 h 1,791 h 
Leaving total net overland f...-.-. 3,774 h 7,098 h 


* Including movement by rail to Canada. h We have withheld the totals 
since Aug. 1 so as to allow proper adjustment at the end of the crop year. 


























1935-36———_ 1934-35———- 

In Sight and Spinners’ Since Since 

Takings Week Aug.1 Week Aug. 1 
Receipts at ports to July 31... ..- 39,742 h 46 ,866 h 
Net overland to July 31__...---.- 3,774 h 7,098 h 
South'n consumption to July 31..125,000 h ,000 h 
Total marketed... ceccocccce 168,516 h 133 ,964 h 
Interior stocks in excess__....... *48,947 h *12,017 h 

Excess of Southern mill takings 

over consumption to July l.... ---- h hebwiail h 
Came into sight during week. .-.-- 119,569 h 121,947 h 
Total in sight July 31..........- ae h SNS h 
North. spinn’s’ takings to July 31. 24,844 h 17,058 h 


* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets 














Closing Quotations for Middling Cotton or— 
Week Ended 

July 31 Saturday, Monday ; Tuesday , Wed'day, Thursday, Friday 
Galveston. __..- 12.97 12.93 12.78 12.53 12.57 12.57 
New Orleans.._.| 13.05 13.00 12.85 12.62 12.66 12.64 
Mobile... .._- 3.00 12.93 12.80 12.55 12.59 12.60 
Savannah _____- 13.35 13.30° 13.00 12.76 12.80 12.80 
Norfolk... ...... 13.15 13.10 13.00 12.75 12.80 12.80 
Montgomery._-} 13.10 13.04 12.90 12.65 12.60 12.60 
Augusta... ... 13.75 13.69 13.55 13.30 13.34 13.35 
Memphis_._._- 13.15 13.10 12.80 12.55 12.60 2.60 
Houston. _____- 13.01 12.91 12.80 12.55 12.59 12.59 
Little Rock. _.- 3.00 12.95 12.80 12.46 12.50 12.50 
ener 12.70 12.64 12.50 12.25 12.29 12.30 
Fort Worth____!| 12.70 | 12.64 12.50 12.25 12.29 12.30 




















New York Cotton Exchange Elects Five to Member- 
ship—At a meeting of the Board of Managers held July 28 
the following were elected to membership in the New York 
Cotton Exchange: Chauncey G. Parker Jr., of Auchincloss, 
Parker & Redpath, Washington, D. C., who do a stock, 
bond, and commodity business; Aubrey 8. Wolford, of 
Marshall Geer & Co., New York, who are engaged in the 
cotton futures business; Charles D. McIver, of McIver & 
Pell, of Charlotte, N. C., who do a general merchandising 
business; John Reginald Barnes, of Major, Cleaver & Co., 
Liverpool, England, cotton merchants and brokers, and 
Edward Watkins Hellwig, of E. W. Hellwig & Co., Ince., 
New York. Mr. Parker is a member and Governor of the 
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Washi n Stock Exchange, Mr. Wolford is a member of 
the D Cotton Exchange, Mr. McIver is a member of 
the Memphis Cotton Exchange, Mr. Barnes is a member of 
the Liverpool Cotton Association, and Mr. Hellwig is a 
member of the New York Coffee and Sugar Exchange. 


New Orleans Contract Market 










































































Saturday M. Tuesday | Wednesday| Thursday : Friday 
July 25 July oF July 28 July 29 July 30 July 31 
Aug.(1936)|—— —_—— 
September |——— —|—_——_- 
October - 12.46 ——|1240@1241|12.25 ——/1201 @1202/1205@1206|1204@ 1206 
ovem _—__ — 
December.|12.37 —— 1231 @1232/12.20 ——/11,.98 ——|1202@1203]12.03 —— 
Jan. (1937)|12.35 ——|12.32 ——/12.19 ——/11.98 ——/12.02 ——j12.03 —— 
February .|—— —_*+— _- —— 
March... 12.37 ——/12.32 ——/j12.21 ——/11.98 ——/12.03 ——/12.03 —— 
p a a a en _———— —_ 
May..... 12.37 ——/12.32 ——/1218@1219/11.98 ——/12.03 ——|12.03 —— 
June... _—_— > sa! 
July LAS 12.34 Bid.|122901231a/12.18 Bid.|119401196a/12.00 Bid.|/12.000.... 
one— 
Spot ...-- Steady. | Quiet. Quiet. Dull. Quiet. Quiet. 
Options...{| Steady. iBarelystdy! Steady. Steady. Steady. Steady. 
bbid a asked, 


Weather Reports by er nee to us by tele- 
graph this evening indicate that if Oklahoma should get a 
couple of days of soaking showers Tt would be put in the ranks 
with the rest of the cotton States, but another week of heat 
and drought would utterly ruin the crop prospects of that 
State, which once were extremely bright. The only rains 
of consequence in the western belt have been in Tennessee 
and in the southern part of Mississippi. 
Rain Rainfall T 
high 93 low 78 








ly ET a A a Rate dry mean 86 
kmarillo, Tex.......-c-..0- lday 0.0lin. high 100 low 64 mean 82 
Ss Ms 4. 6 «do chmoubalnae dry high 96 low 72 mean 84 
I, Me oT Gey high 102 low 72 mean 67 
it ai 8 2days 0.22in. high 94 low 66 mean 50 
Brownsville, Tex........... dry high 96 low 76 mean 56 
Corpus Christi, Tex........ dry high 90 low 76 mean 83 
ac a a i tee ae dry high 98 low 70 mean 84 
nh Si, Wes ii: ts ia etd ioadetdes dry high 96 low 72 mean 84 
NG a de A as eebnine 3 days 0.23in. high 96 low 64 mean 580 
) | EGER y high 106 low 72 mean 89 
I a high 96 low 64 mean 80 
he EEF OTIS ES lday 1.0lin. high 98 low68 mean 53 
DE. BOR osdéiméuciios high 102 low 64 mean 83 
“Sh. Rae ape 1 day .04in. high 98 low 70 mean 84 
Nacogdoches, Tex.......... y igh 96 low 64 mean 80 
I lie lday 0O.lin. high 96 low 66 mean 8l 
I a i on, cin wal lday 0.68in. high 102 low68 mean 85 
San Antonio, Tex.......... 2days 0.l4in. high 96 low72 mean 84 
RO Rr eee dry high 98 low 64 mean 82 
Weatherford, Tex.....-...- dry high 102 low 68 mean 85 
Oklahoma City, Okla... ....- dry high 104 low 70 mean 87 
I TI i on i insta eenenes ae dry high 103 low 63 mean 83 
Fort Smith, Ark........... dry high 104 low 66 mean 85 
Léttle Rock, Ark... .<cnccecce dry gh low 66 mean 82 
Pe Es Go ok kameoee dry high low 65 mean 31 
as on cates is eee dry high 95 low 67 mean 5l 
i rnimuewandlveede dry high low 68 mean 82 

New Orleans, La...........- 5 days 3.29in. high low 76 mean 85 
ES y high 98 low 72 mean 85 
BeGreeeee., BEND. . ccc cccase 2days 0.50in. high low 72 mean 83 
Vicksburg, Mies............ r high 96 low 64 mean 380 
MEA war, citron dasa lday 0.15in. high 94 low72 mean 82 
Birmingham, Ala.........-- lday 0.30in. high 94 low64 mean 79 
Montgomery, Ala.........- lday 0O.0lin. high 96 low68 mean 82 
Jacksonville, Fla........-..- lday 0.50in. high 96 low 76 mean S86 
I 3 days 0.34in. high 90 low 70 mean 8U 
We Es be od naive weeick 3 days 1.39in. high 94 low72 mean 83 
I Cd hl high 100 low 74 mean 87 
Beer Gh cand shomeseiue lday 0.06in. high 98 low 60 mean 79 
p RIE LT EF lday 0O.88in. high 102 low 59 mean 8l 
PO ih dekh wad lday  0.14in. high 98 low62 mean 80 
Thomasville, Ga.......-.--.- dry high 97 low 69 mean 383 
a dry high 101 low 57 mean 7¥ 
NRE EY 5 RENE TREES oS dry high 102 low 58 mean 80 
po RE oo SETI Oa 2days 2.16in. high 94 low 56 mean 75 
ee ed 2days 6.76in. high 100 low 56 mean 78 
) DOE + GE Ae ae dry high 100 low71l mean 86 
Ri ap RE SPER. spt a 3 days 4.18in: high low 58 mean 78 
a i di ioe ened th dry high 101 low 61 mean 8l 
Wilmington, N. C......-.... lday 0.08in. high 102 low 62 mean 82 
Memphis, Tenn............ dry high 93 low 70 mean 82 
Chattanooga, Tenn.......-.- dry high 96 low68 mean 82 
es sc note mee cient 2days vU.94in. high 94 low 64 mean 79 
Dallas Cotton Exchange Weekly Crop Report—The 


Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas 
Oklahoma and Arkansas. The current week’s report, dated 
July 27, is as follows: 


TEXAS 
West Texas 

Abilene (Taylor County)—The past week has been hot and dry, and the 
early cotton is beginning to suffer, but if we get rain next week will make 
a fair crop. Some early cotton is opening. 

Floyda (Floyd Mo tae imple. past two weeks have been dry and warm, 
and cotton has made fine p after the three-inch rain we had. We 
are not suff for rain now but a good rain would be beneficial. 

Shamrock ( er County)—It has been hot, dry and with some 


windy 
hot winds this week. Average maximum daily ane ae tty 100.6 and aver- 
age minimum daily 75 deg. Some cotton is now showing need of rain. It 
has all held up well Curing this long hot 7 spell. Less 
inch of rain has fallen in Shamrock since May 28. Cotton acreage about 
6,000 acres less in this county than last year. This section must have a 
general good season soon if we are to gin as much cotton as last year. No 
prospects of rain now. 

Snyder (Scurry County)—The conditions in this part of the country are 
good. but it is getting - We will need some rain by next week to make 


a crop. 

Sweetwater (Nolan County)—Scattered showers have fallen the past week, 
also some hail doing considerable damage. A small section of the territory 
is badly in need of rain, however, the majority of the crop is still doing fine. 
Believe that a general rain in a week or 10 very icial. 
Very little complaint of insects. 

North Texas 

Clarksville (Red River tag Lp moc yg! past week has been ideal for 
cotton. Plant growing nicely, full of fruit, large bolls, and blooming freely. 
Some meters. Some complaint of insects, but not serious at present. 
Look for first e Aug. 10. 

Dallas (Dallas County sane showers to heavy rains over most of terri- 
tory past week will be eficial, provided we have fair hot weather from 
now on. Very little shedding as yet. Bolls developing Femnaly « blooming 
freely. a eeae Sec than for several seasons at this time of year. 

Garland ( County)—Cotton crop in this section is loo 
As a whole, the crop is free of grass and the stalk is fruiting . 
few have reported that the fleas are d the crop to some extent, 

Greenville (Hunt Counity)—Cotton crop is im 
section, and it is getting very dry, but cool 


ys would 





~ 


ving p 
hts are keeping the plant 
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from wil - Not blooming 
loaded, a gh. not carry much more. N 
chances for a bumper crop are excellent. 
Honey Grove (Fannin County) —The cotton crop in this section is h 
up as well as could be und 
weather. However, a 
Paris (Lamar County)—Crops Pp 
very few signs of insects lants still growing and fruiting. 
a ym better at time of year. 
errell (Kaufman County)—The crop continues to hold up well without 
rain and is aot ceouten 3" of a it exce Fete gapok pak mg 
land tha ked t Jand is not 


Q 
s 
5 
ue 
& 
5 
4 


Van Zandt County)—Weather continues favorable and the 
progress the t week. Light to heavy showers fell in spots 
which has done more good than harm as no serious insect 6 has yet 
occurred, Most of the crop is blooming and fruiting freely, with some 
—- On an average, the prospects are the best we have had for many 


a Central Texas 
ameron (Milam County)—Rain the t week, 2% inches, was very 
unfavorable. Cotton is sneiding and dying | in spots account too much rain. 
If rains continue our prospects will be cut short again. 
Cleburne (Johnson County)—Crop this area is making excellent poceraes. 
The moisture is about right and the plant is still fruiting properly. cellent 
wing conditions have made the prospect the best we have had in this 


gro 
territory in several years. Think the acreage will amount to about 
a- No pect first bale about 


insect aamage of any importance. Ex 

Hilisboro (Hill County)\—We had another perfect week for cotton in this 
territory. Our rainfall for the week was about 2% inches, which came at 
the right time, and was followed by clear sunshiny weather. Insect com- 
plaints are only nominal, and as a whole we consider the crop almost perfect 


to date. 
Taylor ( Williamson og Oy for showers in the southern ee of 
this county conditions have favorable d the past week. Insects 
have increased in territory where there have been frequent showers, but not 
to the extent expected. y 75% of the county has not had any rain for 
10 days. Will get first bale around the first of August, but movement will 
not be general before the 20th. 

Temple (Bell County)—Showers over county this week were injurious. 
Complaints of cotton growing too fast and not fruiting. Also reports of 
fleas damaging cotton. Dry, hot weather necessary to make fair crop of 
cotton this county. ; 

East Texas 


Longview (Gregg County)—Crop has continued to make core 
during the past week. Plants are loaded with fruit, with very little shed ; 
Expect about 35% increased yield over last peek No complaints of insects. 

Sulphur Springs (Hopkins Counity)—Cool nights and cloudy days past 
week have increased insect possibilities although very little e as yet. 
Prospects continue good with large plants well fruited. 

Tyler (Smith County)—Crop this section is progressing rapidly. Most 
the crop is blooming with entire crop now reported about two weeks late. 
Some leafworms have been reported in the bottom land, with only slight 


damage as yet. 
South Texas 


Corpus Christi (Nueces County)—-W eather has not been favorable for past 
week. The sunshine did not last long in this section and it has rained in 
almost all parts since the 22d, and cotton was given another setback. 
Farmers are still poisoning and where possible they are picking. Picking 
should be general lit it quits | by the end of the coming week. Worms 
have been kept down but the weevil are more plentiful. Weather at present 
very unsettled. 

Harlingen (Cameron County)—-Weather the past week has been partl 
clear and partly cloudy with showers. We have had altogether too muc 
rain and what we most need is clear hot weather. Condition of the plants is 
fine, there is a good tap root. Cotton is blooming in the top and fruiting 
satisfactorily. Insect damage is very slight. With good weather from here 
on we will make a big crop. 

San Antonio (Bexar County)—Showers the t three weeks have changed 
the condition of our crop considerably. Where poison has been used the 
crop has some better chance, but in the other localities the insects are making 
quite some headway, even the leaf worm is its appearance. The 
plant is getting rather rank and we need hot dry weather to check the 
growth as well as the insects. Average opinions are that we should average 
about last year’s production, which at first looked like it was double last 
year’s. We have had showers every day and if these should continue there 
will be considerable boll rot. Present rainfall averages about seven inches 


above normal. 
OKLAHOMA 


Elk City (Beckham County)—We are still having extremely dry , hot weather 
and if we don’t get rain right now the crop is poing to deteriorate very 
rapidly. To date it has held up remarkably well. 

Frederick (Tillman County)—Another week without rain, and about all 
we can say for the crop is it is holding up well and holding its fruit. No 
insect damage to speak of. The nights are cool, which is about the only 
thing that is in our favor. The general opinion is that if we can get rain in 
the next 10 days we will make a fair crop. Cotton on the high and tight 
lands is the only cotton that shows to be suffering badly for moisture 


right now. 
still making ess in McCurtain 


Hugo (Choctaw County)—Cro 
and Choctaw counties, stalk full of bolls and blooms. Scattered showers, 


but need good rain. Moisture is sufficient at present, but getting . In 
Bryan, LeFlore and Pushmataha counties rain is needed. Some shedding, 
and progress is slow. Crop later this part of territory. 

ps eee (Greer County)—-Continued dry past week with temperatures 
well above the century mark, resulting in 5% lower crop condition than a 
week ago. Pessimists now predict the crop will be one-third to one-half of 
normal, but with normal conditions thereafter believe would make fully 
last year’s yield or ibly 20% over. Much of our cotton very small and 
one little sickly loo bloom in top of plant, which looks bad unless we 
get rains this month. 

Waurika (Jefferson County)—The weather the past week was another of 
continued high temperatures and no rain. Unless rain comes very shortly 
considerable damage is sure to occur, as reports of crop deterioration by 
farmers in town today from all sections of this territory. Cultivation is 
good, taproot is also good, plants mostly healthy but showing s of the 
effects of continued hot weather. No insects with the exception of scattered 
reports of presents. but no damage as yet. Early cotton blooming and 
fruiting satisfac y. 


Receipts from the Plantations 






























Week Receipts at Ports Stocks at Interior Towns (Receipts from Plantations 

Ended 
1936 , 1935 ,; 1934 1936 1935 | 1934 1936 , 1935 | 1934 

Apr. 

24..| 34,771 79,174)1,814,475)1,423,178)1,5606,117 
May 

y 20,044 75, 1,779,076/1,396,1 

8..) 39,157 46,544/1,732, ¥ 

15..| 40, 51,676)1,693,071)1,345, 

22..| 45,482 34, 1,651,649|1,328,41 
pate 52,470 33,148)1.504,234)1.301, 

une 

5..| 47,072 34, 1,554,313)1,269, 

12../| 32, 34, 1,517,933 

19.. 39,972 47, 1,465,362 
. 26..| 21,698 59, 1,424,612 

3..| 21,952 50,199/1,384,1 

10..| 13,381 34,622/1,349, 

17..| 16,973 §1,435)1,301, 

24..| 28,419 50, 1,255,364 

31...’ 39,742 62, 1,206,41 
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World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
























































Cotton Taki ° 1935-36 193 
Week pete yp maen_med — 
Week Season Week Season 
Visible supply July 24....-.-.- 5,026,475 h 4,399,822 h 
Visible supply i Tnmenet -: decuine | h tee h 
American in sight t to July 31... 119,569 h 121,947 h 
Bombay receipts to July 4 38,000 h 18,¢ h 
Other India shi ‘ts to July 30. 12,000 h 6,000} h 
Al ts to J 200 h 200) h 
Other supply to July 29 * bd... 9,000 h 6,00 h 
Total supply............- 5,205,244 h 4,551 a h 
uc — 
Visible supply July 31---.---- 4,899,258) h 4,278,315, h 
Ro canes to July 31 ...-..- 305,986 h 273 ,654 h 
ag ch American....... 248.786 h 167 ,454 h 
Of Which |” ERIE 57,200 h 106,200 h 
* Embraces ts in Europe from Brazil, 8 West Indies, &c. 
b Estimated. h We withhold a since Ans. 1 o> ws to allow ‘proper 


adjustments at end of crop year 

India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 

















































































































1936 | 1935 | 1934 
July 30 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
ST CE TT { 38,000! .... | 18,000! 3,000] 25,000! 8,000 
| For the Week Since August 1 
Exports 
From— Great ; Contt- |Jap’n& Great Contt- ;Japan & 
Britain nent | China| Total | Britain nent. China Total 
Bombay— 
ES onact: Bae Gee Ge ‘encceal = akenen Ri ae Ea. aE 
1935..... ----| 6,000) 14,000 nh \ akened 1,000 2,000 3,000 
eR ----| 5,000) 28,000) 33,000}; -...... 1,000 5,000 6,000 
Other India: 
SR Ble Oe OP a oe Bre ee ren 
1935..... 1,000; 5,000 coc. TE °-@eeoed,. babel: sheaddnd. eamende 
1934..... ime Ga woud at - sebees EE ilies 1,000 
Total all— 
1936..... OF OS Ee a Eee eee 
1935..... 1,000 11,000 14,000} 26,000) -...-. 1,000 2,000 3,000 
1034..... ..--| 11,000 28.000 39,000)  ...... ,000 5,000 7,000 
Alexandria Receipts and Shipments 
Alezandria, Egypt, 1936 1935 1934 
July 59 
Rorerecs (canitars)— 
a da dpipeven tilde 1,000 1,000 4,000 
Dt J Deaneececesess!  pneeseoe —  ‘auvelih SE. “winaeeee 
This | Since This | Since This | Since 
Ezporis (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv RT ees Bees: Fr Eg GY pee 
To Manchester, &c_..- ~~. eh a | won sao ----|| 3,000 eae 
To Continent they India_| 5,000 ...--/||/10,000 ----|| 7,000 ara 
tt Jan aducenenoda a anid emia ,000 hal Sa shin 
Total exports..........-- 5,000 ..--!112,000 ....-''12,000 eee 





Note.—A cantaris 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended July 29 were 
1,000 cantars and the foreign shipments 5,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Merchants are buying very sparingly. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 



































1936 1935 
84 Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop | ings Common |Middl'g 
Twist to Finest Upl' ds Twist to Finest Upl'ds 
d. s. d. s.d.j d d. s. d. s.d d. 
Aprii— ‘ 
“ee 9% @11% 1 @93 6.62 |10K%@11%| 90 @92 6.78 
y=— 
1....| 9%@11K%| 91 @93 6.46 sore elt 90 @92 6.81 
8....| 94%@11%| 91 @93 6.46 Beil 90 @92 6.88 
" 9%@11 91 @93 6.56 @11 90 @92 6.90 
22....| 94@11 91 @93 6.57 10% @11 90 @92 7.01 
i 29....|9%@11K'|91 @93 6.64 110 @11K%};90 @92 6.92 
une— 
5....| 94@11K%| 90 @92 6.68 | 9%@11K%i| 86 @90 6.83 
12..../ 94@11K%'| 91 @93 6.82 | 9%@11%| 86 @90 6.76 
19..../10%@11%| 91 @93 7.00 | 9%@11 86 @90 6.79 
a 10%@11%| 91 @93 7.18 | 94%@l1l1 86 @90 6.85 
3..../10%@11%| 94 @97 7.18 10 @114%|;86 @90 6.94 
10...-j11 @12 96 @100 7.58 110 @11%| 86 @90 6.94 
17..-.j11K @12%| 97 @10 1 7.47 110 @114%1'86 @90 7.02 
24....j11 @12%197 @101 7.33'10K%@11%| 86 @90 6.80 
31....110% @12 1103 @10 5 -+| 7.10 }10 @11 86 @90 6.68 
Shipping News—Shipments in detail: 
Bales 
pes ny 1 pee Liverpool—July 28—Custodian, 170.........- 170 
o Manchester—July 28—Custodian, 157.................- 157 
GALVESTON— To Liverpool—July 23—Colonial, eer 821 
orto Colombia—July 30—Ruth Lykes, OR ele ak ae 305 
rT ae Neen ern OS BE, do ncinencotocadnowe 1,128 
To Buena Ventura—July 30—Ruth "Lykes, RES bite apn eT otorencriges 300 
To Melbourne—July 24—Belfast <5 8 30 PE ST Le, aor 30 
To Japan—July 24—Belfast Maru, SLi hin cndelinsbk Aliaisan tals 1,195 
To Copenhagen! en—Jul 58 Trolichola, i ie, itt ie tel ka 340 
To Oslo—J 28— I a i al 100 
z0 Gdynia—July 28—Trolleholm, EDI I A REP sete (P 1,512 
Gothenb iy 28—Trollehoim, TDA dp ctidien ss bhleh ditt anunitiialiin chide 670 
Te Br y 28—Heddernheim, 3,269................. 3,269 
To pew %>9—Binn I Cd os isin cin mith clk eadiids 460 
To Rotterdam—July 29—Be nnendijk, SE ith akin» edaitihin eit aldidienn di lt 591 
To Marecaibo—Jaly 15--Biliie Lyies, 05..........-.-0-.-. 96 
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BalesN 
eee yy th —To ani aie Seeveacese 368 
To Manch my tal a wedeseoucoossess 1, 
To Hamb <e—July @--Sgearrepes » otisapeecwodoenabe 1,036 
GULFPORT—To Liverpool—July 1 Topa Topa, 281.......... 281 
To peel A eo Di dhaGbdodasbeconosenseeadse 8 
To ea ta vey a0 BREED, GhOcodancenecceacccucuscecse 410 
To k—Jul oie,  _ eS 398 
HOUSTON = —To Dunkirk-—July 24—Indiana, inne: ciate mide eit 72 
To Liverpool—July 30—-Colonial, DIP eEbS st auvddeavbvocs vanes 1,799 
To Havre—July 24-—Indiana., Dip chien seceeh sabusedoscoeesd 393 
To eres wee A 30—Colonial, 6,861...........-....... 6,861 
To Copenha 7 ‘—Trollehoim, Eadkeoubeseeunsebea 463 
To Oslo—July habe eh 6 «ae aa ainnn meee oe bbe 32 
To Gdynia —July 27- Trolteholan SA in inl ba delet mien en tte @ Cited 257 
To Gothenb — July 2 27—Trolleholm, 326...........--.-- 326 
To Bremen—July 25—Hedderheim, 1,116.............----.- 1,116 
To Ham tae, he 25—Heddernheim, 751.........-......-.- 751 
To Ghen uly 37— Binnendijik. Tididneehereaneeqvenéenn 65 
To Rotterdam—July 27—Binnendilik, si cesiineinietalk tice by Cmtees aie aanieh 84 
LOS ANGELES—To Liv veren a EY Ti nneneubie 257 
To sopen— ay 23 lden ui d, 236..._July 27—Asama ase 
RIPE Ce Re kh A RR oe «Fhe RENE AEE GAH gl 
To India—J uly 27—President Monroe, 15.................. 15 
MOBILE—To Liverpool—July 15—Topa Topa, 2,941_.-July 17— 
SG. Tin tn ent abinh neem akan nmeeane dunia 3,570 
To Manchester—July 15—Topa Topa, 2,145...July 17— 
I, Bs > cccuuin =o nua chbneead cocaaeeeaseaseoesease 2,651 
To Genoa —July Deke, ©).. Bane c}cpacnsesnoesaoeooesce 192 
NEW ORLEANS—To © Oporto—July 23—Meanticut, 200........ 200 
To Gdynia——July 29-—-Tam PT intiibhnesed ebonanee aose Gide 284 
To Havre—July 95 ——Cranford. Sn ety thee tn thn th ne, Sat gaia nite 469 
To Rotterdam—July 25—Cranford, 191..................-- 191 
To Genoa—. aby 25—Chester Valley, 621................... 621 
To Trieste—J 25—Chester Valley, 500_.......-..-...... 500 
en. CHARLES —To Gd ape * Borkum, 100 __... ... 100 
Oporto—July 29—Borkum, 100.........-.----......-.-.-.- 100 
NORFOLK To wt = hak, SE Clty of Hamburg, 125....... 125 
To Hamb uly 25 Cit i! Fea et TERE AOR EPR 433 
PENSACOLA— pes ree §—Chemnitz, Gaetiachoneténe 315 
To Liv = av gneepgee ape 120 
To Man oe uly 29—Antinous, Bu cccdéqoccouassseseuns 2 
To Havre—July 29—Afoundria, 28.....................--. 28 
ieee! ey Liverpool—..?..—-....?, 9...July 28—Sac- 904 
To Man ester—..7..—..?.., 47...July 28—Saccarappa, 097 
To eos RR RSE PE ee Ce EY 134 
ae Gee... Fee... Fans Dneheensanwédsdcccebedouenss 650 
To Japan— iy Bie Ra, Tie | Oger ee peerage: 2,619 
To Hamburg—July 28—Saccarappa, 323... ..?..—..?..,770 1,093 
To come. 7. ‘ay Coch Pitineee abonedidbiadabuns shail 100 
TO REE... Fant nn Fats Pe nsbbSSesd csscdsodsasenss 372 
44,397 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


July10 July 17 July 24 July 31 

GD a ILE I BE Tse XE TI 57,000 51,000 60,000 ,000 
REE ERNE SFOS 626,000 640,000 634,000 657,000 
Of which American. .......... 246,000 237,000 227,000 238,000 
i ed 62,000 ,000 46 ,000 9,000 
Of which American. .......... 23 ,000 13,000 17,000 1,000 
I es 188,000 152,000 142.000 155,000 
Of which American........... 48,000 56,000 42,000 33,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, | A fair 

12:15 Moderate | Moderate | Quiet. business Quiet. | Moderate 

P.M. (|| demand, | demand. doing. demand. 
Mid.Upl'ds 7.40d, 7.49d. 7.41d, 7.28d. 7.18d, 7.10d. 

Futures.{|Steady,un-| Firm, /|Barely stdy| Barely stdy| Very stdy.| Quiet but 
Market to 3 pts. |2 to 6 pts.|/7 to 10 pts.| 6 to 10 pts.| 1 pt. dec. istdy., 4 to 

opened advance, | advance. decline. decline. to 1 pt. adv} 5 pts. adv. 
Market, Very stdy.,| Steady, | Quiet but |Barely stdy| Quiet but | Steady, 

4 6 to 8 pts./4 to 10 pts.|stdy., 7 toj/12 to 19 ptsistdy., unchi4 to 6 pts. 

P. M, advance, | advance. | 9 pts.dec.! decline. jto llpt deci advance. 





Prices of futures at Liverpool for each day are given below: 



































July 25 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 

July 31 Close; Noon|Close Noon, Close| Noon ‘Close! Noon, Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
July (1936)__--. 7.07) 7.14] 7.17] 7.06] 7.08} 6.93) 6.89] 6.88] 6.78].. .-/.. -- 
October. ...<<«.- 6.73] 6.77| 6.80] 6.74] 6.72) 6.59] 6.54] 6.55) 6.52] 6.52] 6.56 
December... ~~. 6.60]... ..| 6.66]... -.| 6.58)... -.| 6.42/_. -.] 6.40)/_.  -.] 6.46 
January (1937)__| 6.59] 6.63) 6.66] 6.60) 6.58] 6.46] 6.42] 6.43] 6.40] 6.41) 6.46 
Dino ccakeun 6.57) 6.61] 6.64) 6.58] 6.56) 6.45] 6.41] 6.42] 6.39) 6.40) 6.45 
sald in cies tts 6.55) 6.59] 6.62] 6.56) 6.54] 6.43] 6.40) 6.41] 6.38] 6.39] 6.43 
EE 6.51)... ..| 6.58] 6.52] 6.50] 6.39] 6.36) 6.37) 6.35) 6.36] 6.40 
REET 6.26]... ..| 6.30]... ..| 6.23]... ..] 6.10].. ..| 6.10ij_. ..] 6.16 
December... - S.Fitles co! Gillan aul Galt tes oct is ote eee. a 




















BREADSTUFFS 
Friday Night, July 31, 1936 

Flour—Notwithstanding the upward rush of wheat prices, 
mill buying was limited, hesitant, stocks apparently having 
been well built up. As one individual put it, the flour mar- 
ket is making its history in the general grain market. It 
is thought that as soon as prices become stabilized there 
will be a resumption of mill buying on a large scale. 

Wheat—On the 25th inst. prices closed unchanged to 
Me. higher. Trading was moderate, with prices more or less 
erratic. The grain belt over the week-end received the best 
general rains in weeks. It was stated, however, that these 
rains were too light to afford any real ‘relief to the growing 
crops, particularly corn. Predictions of further unsettled 
weather and more rains induced considerable selling of wheat, 
causing prices to drop 1% to 134c. from the opening level. 
There was a subsequent rally, prices closing near the top of 
the day, or about the same range as the previous close. 
There was nothing in the news, crop or otherwise, of real 
striking interest. On the 27th inst. prices closed 1%%¢e. 
higher. This firmness was attributed largely to the failure 
of the previous day’s forecast of rains to materialize. This 


bullish news had a more pronounced affect on corn, the 
strength of this grain appearing to have a powerful pull on 
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the other grains. Strong Winwineg, and Liverpool markets 
played their part in the advance of Chicago wheat. Weather 
conditions over the Canadian belt continued unfavorable 


for the crop. Wheat in Buenos Aires advanced almost 2c. 
to new high marks as unsettled weather is again developing 
there. ew wheat from the surrounding Chicago territory 


is coming to the local market quite freely. Sales for ship- 
ment fell off, and the trading basis was termed easier. On 
the 28th inst. prices closed 1 to 2c. higher. This advance 
was attributed to the persistent strength in foreign wheat 
markets and continued unfavorable crop conditions in 
Canada. The domestic weather and crop news was far from 
encouraging. The conspicuous feature of the trading was 
the scarcity of offerings. Hedging sales were very much 
lighter. Attention is being given now to diminishing re- 
ceipts of United States winter wheat and to word that the 
Dakotas and Montana are harvesting the smallest spring 
wheat crop onrecord. Another interesting item: A Canadian 
unofficial report indicated that because of ravages of drought 
and high temperatures, the wheat crop of the prairie provinces 
had deteriorated to less than half normal. A condition of 
45% contrasts with a condition of 76 a this time last year, 
and pointed to a yield of 215,000, bushels, as against 
400,000,000 bushels suggested some weeks ago. On the 
29th inst. prices closed 2% to 234ce. up. Continued bad 
crop reports coming in not only from American wheat areas, 
but also from Canada—reports from which latter are‘ be- 
coming increasingly alarming—were the chief factors in- 
fluencing prices in their upsweep this session. Wheat in 
Buenos Aires, Liverpool, Winnipeg, Duluth and Kansas 
City advanced to new highs, or as much as 24% to 5e. The 
top prices at Chicago and Minneapolis came close to the 
highs of the previous season. An item of no small interest 
was the ere that Italy, Belgium, Switzerland and Holland 
had jeined the United Kingdom in acquiring around 7,000,- 
000 bushels from Canada during the past two days. This 
was looked upon as proof conclusive that wheat importing 
countries are not a little apprehensive concerning their wheat 
requirements, at least until next January, when the new 
Argentine and Australian supplies will be available. With 
a large portion of the world drawing on Canada for wheat 
supplies, and the Dominion’s new crop prospects being dras- 
tically changed from day to day because of highly detrimental 
weather conditions—it doesn’t require an expert to figure 
out the future trend of prices. It now appears certain that 
Canada’s production will fall short of a normal export 
demand. : 

On the 30th inst. prices closed 1% to 15c. higher. Influ- 
enced by the pronounced strength in corn, all grains worked 
upward. Reports continue of devastating effects of the hot 
dry weather both in this country and Canada. No moisture 
relief was predicted. Wheat and corn sold at new peaks 
in almost all markets. July wheat at Winnipeg sold above 
$1, the highest since Aug. 25, 1980, when the May position 
sold at $1.0034. Canada suffered another rainless day, and 
the forecast was for continued clear and warm weather, 
which means further irreparable damage. Russia, which 
was expected to produce a surplus, is experiencing a destruc- 
tive heat wave. ‘The quality of other European wheats is 
being lowered by excessive moisture at harvest time. ' 

Today prices closed % to 4c. up. Bad crop reports, both 
domestic and foreign, were again the chief factors in the 
continued upward swing of prices. Sensational jumps of 
about 4c. a bushel at Liverpool led to big advances of all 
grains today in Chicago. It was the fifth successive day 
Liverpool had reached new high price records for the sea- 
son. Buying here took on large proportions, and prices 
almost scored the 4c. limit in the upward swing. At the 
top levels a heavy wave of profit-taking developed, and 
under this pressure most of the early gains were wiped out. 
Prices firmed again towards the close, still showing frac- 
tional gains over last night’s finals. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


F t. on. Tues. Wed. Thurs. Fri. 
eS |. eee 121% 122% 123% 126 127% 127% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SGN, wine curctadctdinenteais 103% 104% 106% 108% 110 110% 
SELES IE NOLEN 103% 104% 106 10944 111 111 
ee ge ge ae ee “ wane 4 105 10634 110% 112% 112% 
s an Season's Low and When M. 
oe open Apr. 16, 1934|September_... 78% July 61035 
December.... 9 July 31, 1935| December... 81] July 6, 1935 
SRS 9 Aug. 1, 1935|May......... 88% Aug. 19, 1935 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. aa Fri 


IIE sll otto tenicieinehe-emeiinionnainah 94146 95% 98 : 
Sia SRE pap Ae. cy Wipe glia 927 94 25 a7 9934 10} 
a et. une eens 924, 933% 94% 97% 9853 100% 


Corn—On the 25th inst. prices closed ec. to %e. higher. 
Corn was the strongest of the grains, and was in sharp con- 
trast with oats, which showed substantial declines. The 
pronounced strength in corn was attributed to the general 
conviction that much of the crop is beyond repair, even 
though weather conditions should improve very materially. 
Therefore, this grain closed strong after showing early 
declines on reports of rains. On the 27th inst. prices closed 
2 to 2\%e. higher. Another blistering heat wave struck the 
corn belt over the week-end, which in some spots, was said 
to have put the finishing touch to the crop. However, 
there were some scattered rains that helped in other regions. 
The local spot corn trading basis was firm. Sales for ship- 
ment were moderate, and offerings from the country were 
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very light until just before the close. On the 28th inst. 
prices closed Yc. to 14e. higher. Good rains were re- 
sponsible for the early recession in prices. It was learned 
later, however, that the best rains fell outside of the hea 
producing areas, and with further clear weather predicted, 
it was not believed that what remains of the crop is safe. 
Traders appear not disposed to make any substantial com- 
mitments until after the publication of private crop estimates 
Aug. 4, which are awaited with considerable anxiety. On 
later analysis of weather reports and crop news, a moderate 
demand developed and prices responded readily, closing 
substantially above previous day’s finals. On the 29th inst. 
prices closed 254 to 2%c. higher. This grain, while ve 
strong, failed to reach the limits of wheat, prices for whic! 
latter grain had a maximum rise for the session of approxi- 
mately 4c. The corn belt was promised rather general 
showers, but these predictions have failed to materialize so 
many times—that these further promises had little or no 
effect in dampening bullish enthusiasm. Besides, the alarm- 
ing statement of Secretary Wallace to the effect that unless 
beneficial rains occur in the next ten days in many areas of 
the corn belt, the corn crop will rank as one of the country’s 
greatest failures—gave the trade and outsiders much food 
for thought. In Kansas City corn sold as much as 5c. 
higher. Spot markets generally were strong. 

On the 30th inst. prices closed the full permitted limit 
of 4c. up. Official announcement that half of the corn crop 
in six leading States has been damaged beyond recovery 
swept corn values upward just as soon as the market opened. 
Further soaring of prices was halted solely by trade rules. 
The States afflicted were Iowa, Kansas, Missouri, Nebraska, 
Oklahoma and South Dakota. It is regarded as very likely 
that this year’s crop might be the smallest since 1881. 
Heavy importations of corn, therefore, are certain. Argen- 
tina is the only source, and the condition of the newly- 
harvested grain there is too moist to permit shipment. 

Today prices closed 1% to 3%c. up. Under a fresh wave 
of buying futures again scored the 4-point limit in gains 
over last night’s prices. In the later trading heavy profit- 
taking was indulged in and prices dipped, only to strengthen 
again and close about a cent under the highs of the day. 
General conviction that a real crop calamity is assured in 
corn, and with all grain markets shooting forward, the 
bullish enthusiasm prevalent among the trade would seem 
highly justified. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 














ee. BD Pe occeneacetsatenens 107% 109% 110 112% 116% 119% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wi Thurs, Fri. 
PGE. ans coqcccetbimaninentin 91 i$ 8 101% 
DEE udccnddccnsdcsnavéaed . 88 fs, 91 86 90% 3% 
MP catiscne wctenccocncebentese 81 83 S84 87 93 
Season's High and When Mad Season's Low and When Made 
September.... 84% Jan. 5, 1935!September.... 67 Mar. 25, 1935 
December... June 6, 1935! December... . June 1, 1935 
| SRG July 29, 1935|May..-.....--. 56 Aug. 13, 1935 





Oats—On the 25th inst. prices closed ec. to %4e. down. 
The heaviness displayed was ascribed to hedging sales and 
heavier marketings. The action of this grain was entirely 
out of line with the other grains. On the 27th inst. prices 
closed %%c. to %e. higher. This firmness was due almost 
entirely to the strength of other grains, particularly corn. 
On the 28th inst. prices closed Ye. to Me. higher. There 
was nothing of special interest in this grain, its firmness being 
influenced largely by the strength in other grains. On the 
29th inst. prices closed 1c. to 1%e. higher. This was a 
fair response to the strength of the other grains. The oat 
crop undoubtedly is suffering considerably from the drought 
and heat the same as the other grains, but naturally most 
attention is centered in wheat and corn. 

On the 30th inst. prices closed 154% to1%c. up. Oats and 
rye are being feverishly bought by speculators and mer- 
chandisers. ‘The former is being heavily marketed, but the 
relatively low price compared with corn makes this grain 
appear very attractive. A good demand for the relatively 
good crop is anticipated. Today prices closed % to 14%c. up. 
At one time the list showed maximum gains of over 2c. a 





bushel. The relative cheapness of oats is attracting many 
in the trade, and a steady demand is looked for in this 
grain. 
DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
PL, 2B Wise ccuddnodemeennieuis 48% 48% 49% 50% 52% 52% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SEO... ccccabnensccuceaees 35 35 35 383% 40 40 
NN RE OES AF RS SE © 36 367 7 40 a1 42 
Gd ho ic anes emi’ om soni arty 37% 38% 38% 41% 48% 44 
Season's High and ade | Season's Low and When Made 
September.... 44 Jan. 7, 1935!September.... 31% June 13, 1935 
December.... 35 June 4, 1935! December... — i June 13, 1935 
hla ER: 37 Aug. 1, 19385!/May..... ... 29 Aug. 17, 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon, Tues. Wed. Thurs. Fri. 
PURE cucewewoncwesandvuseueusents res, 44 45 46% 46% rit, 
GE snvne cétctndnncbecuames 41% 42% 43% 45 45% 45% 


Rye—On the 25th inst. prices closed Ye. to 3%%e. up. 
Trading was moderate and without special feature. On the 
27th inst. prices closed 144 to 2%e. higher. The bullish 
weather reports and the marked strength of corn and wheat 
were the influences responsible for the strength of rye. On 
the 28th inst. prices closed 1%e. down on the July delivery 
and 3c. up on the other months. The weakness of July 
was attributed to liquidation of long contracts. This weak- 
ness very likely would have carried the rest of the list lower 
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had it not been for the offsetting influence of the strength in 
the other grains. On the 29th inst. prices closed 1%4c. to 
1%e. higher. This advance was largely in sympathy with 
wheat and corn. 

On the 30th inst. prices closed 2%c. up. With the price 
of corn soaring out of reach of many, the present levels 
of rye appear attractive, and demand for this grain is 
expected to continue right along. Today prices closed % to 
8%e, higher. In the earlier trading prices scored advances 
of 2% to 3c. above last night’s close. On this bulge profit- 
taking developed, which resulted in almost a complete wip- 


ing out of the early gains. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


September 74. eis 6 ™ ei 7 oi 
raipinmmenapnneneneis, | ae rah riz 48 ay 
Ee Ue daasadeanmadnwose 72% 73% 74 76 79 79 
Season's High and When Made _| ’s Low and When 
September.... 76 Jan. 5, 1935!September.... 45 yone i . 1935 
December. ... June 3, 1935! December... tt, Jun * 1935 
EE itidestede Aug. 1, 1935|May.-.-.-.--...- 46 Aes. 13° 1935 


DAILY CLOSING PRICES te alah ayy ps) Ag yy 9 
ed. hurs 





DM nciitp dh amaiinhheapeeanechneen 
Si i NG AGES ENA ESE GS pig 5954 “60% 6298 64% 
DAILY CLOSING PRICES OF cise FUTURES IN Po ny a 
Sat. Mon. Tues "an hurs. Fri, 
DE. . occa pisecencounenne 61% 62% 64 789 72 
i neheakadrnondbevnscnee 63 63 65 674 69% 72% 
PES 6d cb be dcodwebcstevavvovce 61% 62% 64 bund’ “Gabel vesce 
DAILY CLOSING PRICES OF om Rgriiy IN pA Litas pu 
Jul 5o aa oF eS ig Wee ah BTi 
EE ARE eae a ee ao" 
Pe ivisbbhsccedasoadedundaud 5234 50% 651 53 baie 574 
Closing quotations were as ‘neha: 
GRAIN 
Wheat, New York— Oats, New Re ag 
- No. 2 red, c.i.f., domestic...127%| No 2 white..........____. 52% 
Manitoba Ne. 1,f.o.b N.Y 17h Rye, No. iy pra bond N. Y.. 72% 
mers New York— 
No Sheiee on il 119% Chitnen a reap eee 75-100 
a ow, allrail_....--.. . Sep ae - 
vib FLOUR ‘ 
Spring ts. high protein 9.45@9. 75| Rye flour patents....... §.25@5.35 
Spring pater i ohnene 7.00@7.30'Seminola, bbl., Nes. 1-3. 9. Be ise 
irst oi jmbnee 6.05@6 45! Oats, —~*  IpaRe tao greed ity 2.8 
Soft winter straighte-.-. 5 25@5 75| Corn flour-..----.------ 2.70 
Hard winter stra gh 8s... 6.25@6.55 ~—s — 
Hard winter patena. .. 6.40@670| Coarse............-- 
Hard winter clear. . -. 5.55@5.75 yaaey pearl,Nos.2,4&7 4. eso. 90 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepased by us 
from figures collected by the Sew York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































} 
Receipts at— Flour | Wheat Corn | Oats Rye Barley 

bbis.1961bs. bush. 60 lbs.\bush. 56 lbs.'bush. 32 lbs.|\bush.56lbs .\bush.48Ibs. 
Chicago. ....- 198,000 3,044,000 1,778,000; 1,847, 266, 157,000 
Minneapolis..|  —...-- | 1,828,000 08,000, 2,194, 153, 1,183,000 
nai ERI gan | 214,000 15,000 2, 1, 77,000 
Milwaukee... 15,000 525,000, 173,000 34, 6, 160,000 

Toledo......| <<--..| 2,451,000 38,000 125, 1, 3, 

ee oa | n>: > toa 26. 15.000' 31. 
Indianapolis..; -....-.. | 7,000 491,000 186, CC eens. 
St. Louis_...| 134,000 1,712,000 366,000 508 13,000 4,000 
Peoria____.-. 37,000 259.000 374,000 156, 30,000' 87,000 
Kansas City... 19,000, 5,309,000 643,000) 228,000) -....-| -~-.... 
ee ee | 2.731.000| 476,000| 628,000, <.....) ~..... 
wnat 6° lemecne 628,000 48,000 8 ee eee | eek 
EL RR a sales 497,000 14,000 I Sh ie Re 
Sioux City --- Pring iE 135,000 44'000 24'000,  __..-- 29,000 
RE PAR: Hight + Pa 3,514,000 285,000 280,000; 89,000 14,000 
Total wk. °36 403,000 23,832,000 4,953,000| 6,333,000 575,000) 1,745,000 

Same wk. ‘35, 331,000| 11,166,000 1,851,000, _'643,000 000 
Same wk. '34) 325,000 12,343,000, 13,087,000, 1,609,000, 505, 1,209,000 

Since Aug. 1— | 

NS kt 19, 209,000'385,018,000 208,586 ,000)141,568,000 26,979,000 98,055,000 
* abniesipabagee 18,261,000 220,493,000 179,512,000, 50,269,000 15,095,000,60,561,000 
Meee 17.788,000 300,936,000 213,751,000! 74.877.000 15,629,000 55,531,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 25, 1936, follow: 























Receipts at— | Flour Wheat | Corn | Oats | Rye | Barley 

bbis.1961bs.'bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.'bush.561bs. bush .48lbs 

New York... 158,000, ee. Gee: wee. eee... Bowe 
Philadelphia... 30,000 eee) ee) nn ) ) ee eee 
Baltimore... . 15,000 358,000. 30,000 5,000 
Halifax. ....-. Ta... eed «  gactameh i}. ee | Ae. tele 
New Orleans * 7 )6=—,tC—‘( ewel | eC: eel, ewe 
Galveston....) -..... Soe odcamwal: +. Gee. «Maeaeel -** wieawe 
Montreal _ . . . 38,000 | RO i PO 181,000 
Fort William . 16,000 snaceal  iamnesal deena. biases / eeeee 
Boston. ..... a ° | éambe a? seeece 
beéedmecl : waleeat 428,000, eebtne Ganen 
Total wk. '36 302, 000 2,267,000 136,000, 348 ,000 31 ,000) 186,000 
Since Jan.1'36 8,548,000, 65,003,000, 2,562,000) 4,260,000, 2,469,000 3,083,000 








Week 1935...! 205,000 1,103,000 1,103,000, 199,000, 12,000 _72,000 
Since Jan 1'35 7,036,000 23,755,000 9,266,000 9,514,000 3,823,000 1,989,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, July 25, 1936, are shown in the annexed 


statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 

Be en anaseiine 143,000} ...... Dn gine atin.” damn 
pS Se PA ecduneal: atmuddl \ehobsiel dadeiiel' andibae 
Ser EE SP PEG MEY Ye ieee 
ST ae. casual eapéleel eoeces DO es Se otis rw re 
i. ttl ees: | wanhel  sedecd SD * dualndteeall’! * cudehe ie | gliadin 
Montreal. ......... ER 38,000} 151,000} -....-. 181,000 
Dl? Se oneneel | nepenel  abpeses DA § ehedesl sasieat ti mkewe 
A 1 PEPE LE BR 428,000} ......- CANT ES phe PG Us De dilinin'en odtidae 4 
Total week 1936..| 1,569,000); -...... 120,330; 151,000) -..... 181,000 
Same week 1935....' 1,361,000' -..... 46,030! 151,000 33,000 93,000 
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The destination of these exports for the week and since 
July 1, 1936, is as below: 
































Flour | Wheat Corn 
or Week 
"and Since | Week | Since | Wark | Since | Week) Since 
July 1 o— J 25; J 

_ 1086 1936 1936 1936 1936 1936 

Barrels | Barrels Bushels Bushels Bushels | Bushels 
United Kingdom.| 39,001 205,556) 1,280,000} 6,160,000) .....-| ~...-. 
Continent......- 22,299 58,024; 278,000}; 4,002,000) -~..... caiinden 
So. & Cent. Amer. ,000 71, 11,000 sc aa 1,000 
West Indies...... 33,000} 127,000; ...... t eer eee 
Brit. No. Am. Col. aeee Les... eceeech eeeseal edecee] soacer 
Other countries...| 8,030 n° Meedee JF ee. ca oes 
Total 1936...-.. tS oe 478,825) 1,569,000) 10,214,000) -..... 1,000 
Total 1935. ...-.-.- 255,870! 1,361,000' 3,716,000! -.-.--.. 1,000 





The visible ‘suppl of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 25, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
ag States— Bushels Bushels wer ® Bushels Bushels 
New York gboasandunedie 56,000 154,000 271,000 5,000 7,000 

7 §6—6Bcoctsanes  -  .neeeeee 101,000 6 oon:  +seanoe 
Philadelphia..........- 384,000 ,000 47,000 11,000 1,000 
DRGTO.. « ondeanoasee 901,000 6,000 14,000 ,000 1,000 
New Orleans..........- 4,000 35,000 49,000 1,000 2,000 
GPENOO. ceavedsedocesd ee eater ye Se aimee 
Fort Worth........... 2,670,000 147,000 196,000 3,000 21,000 
VW... .eassnedentind I cei et a eel 
DEED. -ccancoeces ne” “wale, “eee ~‘eidetten ‘eddebe 
as GRNO. scbacwetatos 1,825,000 129,000 211,000 10,000 8,000 
eee CH. .cceoaceel 15,723,000 194,000 1,682,000 113,000 85,000 
Th. a~csaseshenaaeul , 126,000 323,000 3,640,000 15,000 142,000 
Been CE . ccsveccoceu 468, 35,000 53,000 2,000 ,000 

OU.» acide caddoced 3,370,000 242,000 412,000 58,000 161,000 
Indianapolis —aihiaitabi aaa , 154,000 517,000 27 ie te 
DE. « osstdebecondobe 193,000 5, > © Abeer SS 
SD. 4 .. 06 ditepuiidion 8,464,000 1,454,000 6,501,000 1,635,000 801,000 
I i a ie i ae 158,000 re + maine Sag rest 
Milwaukee. .......-..-. 1,190,000 83,000 350, 31,000 484,000 
Minneapolis.........-- 4,823,000 34,000 12,574,000 1,929,000 597,000 
FEE RA AE eos: *2,582,000 39,000 6,423,000 1,624,000 1,030,000 
TD. «. «es pebmmmenade 60,000 9,000 12, 9,000 ,000 
B Diincb oobdbidaind 3,155,000 877,000 649,000 509,000 438,000 

7). Gee. cantoneit . aes ee ae oe rae 
ae.  ~sednassasn’ tenn 57,000 a §° elena caacee 

Total July 25, 1936... 59,836,000 4,617,000 33,638,000 6,239,000 6,867,000 
Total July 18, 1936...-.-. 45,856, 4,680,000 31,487,000 6,365,000 7,289,000 
Total July 27, 1935... 29,207, 6,466,000 6,722,000 6,896,000 3,849,000 


* Duluth includes 61,000 bushels feed wheat. 

Note—Bonded grain not included above: Barley, Duluth, 390,000 bushels: 
total, 390,000 bushels, against 460,000 bushels in 1935. Wheat, New York, 956,000 
bushels; New York afloat, 89, 000; Albany, 4,290,000; Buffalo, 7,416,000; Buffalo 
afloat, 763,000; Duluth, 2, 376, 000; Erie, 1, 888, 000; Chicago, 120, 000; on Lakes 
768, 000; Canal, 761,000: ‘total, 19, 427,000 ‘bushels, against 6,660,000 bushels in 1935" 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
DESNATER.. Kccancoucebas 44981,000 § «escce 555,000 216,000 323,000 
Ft. William & Pt. Arthur 27, 648, ‘000 sthomelsiaie 1,460,000 1,303,000 1,108,000 
Other Canadian & other 
water points....... ae + Bépeee 1,464,000 251,000 312,000 
Total July 25, 1936... 63,690,000 #£-..... 3,479,000 1,770,000 1,743,000 
Total July 18, 1936..... Gee. eesede 3,396,000 1,898,000 1, 886. ‘000 
Total July 27, 1935...-.- 121,331,000  ««ca<<« 3,137,000 2,786,000 2. 013,000 
Summary— 
Bs co bbb RSSOwS 59,836,000 4,617,000 33,638,000 6,239,000 6,867,000. 
CRG.  coccedebac 63,6900.000 i .««<«-- 3,479,000 1,770,000 1.74 3,000 
Total July 25, 1936...123,526,000 4,617,000 37,117,000 8,009,000 8,610,000 
Total July 18, 1936...-.-. 113,961,000 4,680,000 34,883,000 8,263,000 9,175,000 
Total July 27, 1935..... 150,538,000 6,466,000 9,859,000 9,682,000 5. 862,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 24 and since July 1, 1936, and July 1, 1935, are 
shown in the following: 


























| Wheat Corn 
Ezports | Since Since | Week Since Since 
| July 2 24 July il Julyl July 24 July 1 July 1 
| 1936 | 1936 | 1935 1936 1936 1935 
| 78 S00 Bushels | Bushels Bushels 
North Amer.| 3, 647 16,879 8,257,000 1, 1,000 
Black Sea...) 352,000 640,000 2,542, ,000 
Argentina... 1,589,000 3'061, 9,938, 17,183,000, 27,318,000 
Australia mi, 702,000, 2, OR GMORM  kccaccl | Gescedl © dhaeke 
in oombedl <> :tmomadly. _.” Ly CL a eeieiede its pebheate | .tpateleal’ ° ieewinee 
Oth. countr’s) 744,000 2,200, 000 3,232,000 442 1,046, 1,675,000 
Total____- 7,034,000 27,350,000 28,520,000 5,026,000 21,772,000 30,602,000 





Weather Report for the Week Ended July 29—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended July 29, follows: 








The week was characterized by extremely 
of the interior of the pany Ah with maximum 


from the middle. Mie a 


highest reported fro 
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of the 


ppi V 
first-order seanene was 114 deg. at Concordia, Kan., 


fn Bey oO 


ey westward and northwes 


on July 24, and at vm grt Neb., on July 25. 
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issouri, north central and north- 
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enough rain to be of material benefit in Central and Northern States 
the Mississippi Valley westward. 
The week, as a whole, had about normal temperature in the South and 


somewhat below normal in the Northeastern States; oth 
nerally throughout the country, ra 
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general rai 
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southwestern Plains; also frequent rains from 

Dia and northern Virginia northward were decidedly helpful in most 
ocalities. Moisture conditions in the Southern States are mostly satis- 
factory, except in the peeree Cotton Belt. In central and northern 


most of the period. 
As an indication of the seriousness of the present situation and the ex- 
tremely unfavorable weather of July, to date, the case of Iowa may be 


cited, which is typical of a large 
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has July had an average of less than 1.50 inches—0.50 in 1886, 0.63 in 
1894, and 1.49 in 1930. 

The general situation is rather favorable in the Atlantic area enous 
that more rain is needed, especially for pastures, in New York and locally 
in Pennsylvania, while many central and western counties of Virginia 
continue extremely dry. Crops are doing well also in most of the Cotton 
States, except northwestern Arkansas and Oklahoma. In the interior 
valleys showers of the week were iecidedly helpful in northeastern Ken- 
tucky, northern and central Ohio, much of southern and northeastern 
Indiana, and also east central Illinois, while late crops improved in much 
of Michigan, Other areas favored during the week were eastern Colorado, 
northeastern Kansas and northwestern Missouri. 

With the above exceptions, conditions throughout the interior and the 
Northwest became ~~ worse, with the heat and dryness of the 

wing season, April 1 to July 28, exceeding the severity of the 1934 

ught. West of the war re of Mountains conditions continue mostly favor- 
able, especially for irriga crops which are doing well; also most pasture 
lands and ranges are fair to good. The heavy rains of the past week were 
especially favorable in Arizona, but it was too warm for late spring grains 
in the Pacific Northwest. 


Small Grains—Threshing returns of winter wheat are fully up to ex- 
poctetions and somewhat better than expected in a good many P~ ~ 

owever, unfavorable conditions in the Northwest caused further deterio- 
ration in spring grains in that area. In South Dakota yields from spring 
wheat are decidedly disappointing, while the weather was entirely too hot 
and dry in Montana. Bes we | wheat harvest has nin North Dakota, 
but must of the crop is cut for feed or fields are being used for grazing. 
In parts of Minnesota conditions are somewhat better, ranging from very 
poor in the extreme west to good locally in parts of the southeast. Grain 
sorghums probably still have a chance in the lower Great Plains. Rice is 
doing well in Louisiana. 


Corn—lIn general the corn crop continued to deteriorate rapidly in 
most of the principal producing sections. Showers were helpful and the 
ay shows improvement in the eastern Ohio Valley ae, in much 
of Ohio and parts of I na, while there was some j help in [Illinois 
where late fields still have prospect. In Illinois condition of corn is still 
fair in considerable areas of the north, but poor elsewhere, with heat 





causing further tassel burning and firing and early ears barren. 
In Missouri the crop, in general, seems to be standing up somewhat 
better than in 1934, but is mostly to a failure, with much nd help. 


In Texas and condition were mostly good. In Oklahoma deteriora- 
tion was rapid, except in a few localities, with upland corn almost a com- 
plete failure and cottom lands badly burned. Corn has been largely de- 
stroyed in the Plains States and much is beyond recovery in Minnesota. 
In lowa weather conditions have been more tr on corn than to this 
time in 1934, and the crop appears to have suff greater damage than 
in that year. Itranges from almost complete destruction in the two southern 
and two western tiers of counties to y damaged in the better sections. 


Cotton—The week had moderate warmth in most of the Cotton Belt, 
except for high temperatures in the northwest portion, in which area there 
was practi no rain; elsewhere light to moderate showers were rather 
general. On the whole, the weather of the week was favorable for cotton, 
except in the hot, dry northwestern portion. 

In Texas progress and condition are generally good, though intermittent 
rains in central and south portions favored weevil activity, with progress 
poor to only fair locally; picking was retarded by wet soil. In Oklahoma 

was mostly , though a good many southeastern fields are 
obs 3 many other sections are y burned, some in the northwest beyond 


recovery. 

In the central States of the belt ee tend was cm seg satisfactory , 
except in some drier sections of northwestern Arkansas. in the eastern 
States growth was mostly good; while many stands of the early crop are 
poor, those of the late cotton, a in the Carolinas, are better; bolis 
are beginning to open as far north as South Carolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperature about normal; rainfall slightly above 
in Norfolk area. Many sections in central and western counties excessively 
dry. Cotton fair; corn with many fields develo short. 8 
oats now being harvested. Late potatoes about normal with some fields 
still being planted. Cutting of hay yr but crop short and many fields 
being = meta Peanuts good; truck fair; cantaloupes, eggplants and cab- 


a being ship . 

orth Caroiina—Raleigh: Favorable for the improvement of crops 

throughout the Stat@, though condition of corn, meadows and tures 

only fair in mountain region. Progress of cotton good; condition fairly good. 

Advance of tobacco pmo f good with condition ng from poor to 
;c becoming general in east. Truck plentiful. Peaches sizing well. 

South Carolina—Columbia: Light to heavy rains first part favorable 
for further improvement and development of crops, but heat last two days 
retarded all crop progress, except cotton. Early cotton being laid by in 
north; stands poor, but late stands and growth good; nning to bloom. 
Cotton in south well fruited; “a ag to open, but stands not generally 

ood; grassy and plants sappy in a few wet localities. Elberta peaches 
ing shipped in Piedmont area. 

Georgia—Atlanta: Temperatures high first part, normal at close. Light 
or no rains generally favorable for cotton, though too dry in a few central 
counties where no heavy rains since a bolls opening in south; blooming 
and bolls forming in north and middle where mostly undersize; condition 
from good in southeast to deteriorating in many central and northern 
counties. Corn matured in south; some fodder pulled; other sections 
prone but much still untasseled, small and late. Tobacco curing near 
completion. Plant of second crop of potatoes in north. Moderate 
oneeiege of truck. Heavy rains needed. 

Florida—Jacksonville: Temperatures and rainfall about normal. Con- 
dition and p ess of cotton fairly good; weather moderately favorable 
for weevil activity; bolls beginning to open. Corn matured. Sweet potatoes 
good. Citrus excellent; size g ° 

Alabama—Montgomery: Relatively cool, with light rains. vite gion of 
cotton good; condition still ag fair in considerable areas in east and north, 
elsewhere mostly very eel ruit and bolls made good advance; some 
bolls opening; pecking in middle and south. All crops made good 
advance, es ally corn, vegetables and pastures. Sweet potatoes much 
improved. penne potetetes. vegetables and legumes. 

ississippi—Vi urg: Mostly favorable. eavy rains needed for 
late plan corn in some northern localities; progress in south generally 
fair. Progress of cotton fair to good with early planted showing large 
bolls in south. Progress of gardens and pastures excellent in south and 
fair to good in north. 

Louisiana—New Orleans: Frequent light rains; soil moisture now ample 
for all crops. Progress of cotton mostly very good; condition gen ly 

to excellent; fruiting well; some scattered bolls opening. 
of late corn very good; silking and tasseling; condition generally very good. 
Condition and progress of rice and cane good. Harvesting early varieties 
of rice begun. Excellent progress made in planting sweet potatoes, those 
planted much improved by rain. Pastures , 

Tezas—Houston: blavenn.* vigpeeney near normal, except rather high over 
Panhandle. Rains generally good. Progress and condition of corn mostly 

ood, except in coastal pla where only poor to fair, though improving. 

anges and cattle mostly . Truck impro . Progress and condition 
of cotton mostly good, though intermittent ra over middle districts 
and extreme south favored insect activity and progress and condition in 
these sections only fair to locally poor; blooming general over State, except 
in extreme northwest, and putting on bolls. Picking hindered by wet soil. 
Winter wheat harvest nearing completion in northwest. 

Oklahoma—Oklahoma City: Not and dry; deterioration general. Heavy 
rains urgently needed in almost all sections. Maxima of 100 deg. or higher 
daily over entire State with extreme 115 deg. at Alva. .Corn continues to 
deteriorate rapidly, except in a few locaKties where rain occurred; upland 
corn almost a complete failure, that on bottom land now badly burned 
and suffering. Grasshoppers da in many sections. Feed crops 
generally poor; deteriorating rapidly. Condition and_ progress of cotton 
mostly poor, except fair to good in wey J southeastern fields; badly burned 
in most other sections; some shedding in southeast; some already burned 
beyond recovery in northwest. Pastures mostly poor or dried up especially 
in west. Livestock poor = gh stock water scarce, numerous wells dry. 

ht becoming worse daily. 
earkansas—Litt e Rock: Progress of cotton good to excellent due to light 
to"heavy rains and warmth, except in some portions of highlands, and some 
northwestern counties, | and condition of corn fair to good, except 
where too dry or damaged in previous weeks; early maturing rapidly. 

Tennessee—Nashville: Progress and condition of corn av very 
good; fair in limited areas where insufficient rain, but much excellent. 
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Progress of cotton Na ; making bolls generally; condition good; 
crop well cultivated. einen growing rapidly; condition of late much 
improved; some topping. Early potatoes being dug, crop very poor; late 
ee! Ate. arent potatoes poe fat to good. Hay, pastures and truck much 

roved. Fall plowing , 

entucky—-Louisville: Light to heavy rains in northeast where most 
needed; partial relief. and condition of late corn fair to very 
good, except in northeast and in some northwestern counties where locally 
improving; mostly poor. Improvement of all crops, except early corn in 
central and south. Pastures slow response; need more rain. obacco 
doing much better in south; irregular improvement in Burley district. 
Favorable for planting potatoes and forage crops in most sections. 





THE DRY GOODS TRADE 


New York, Friday Night, July 31, 1936. 

With more favorable weather prevailing in most parts 
of the country, retail trade continued its good showing, save 
for a few sections in the Middle West, where drought con- 
ditions remained a handicap to improvement and kept sales 
figures below the corresponding period of last year. Other 
districts of the country, however, registered further gains 
over a year ago. While the height of the vacation season 
stimulated consumer buying of all kinds of travel mer- 
chandise and sport wear, interest in early fall promotions 
also appeared to be on the increase. 

Trading in the wholesale dry goods markets continued at 
an active pace, although the peak of the initial fall buying 
period seemed to have passed. Total commitments in all 
classes of fall merchandise ran well ahead of last year as 
retailers anticipated a very active fall season. Orders on 
women’s apparel continued heavy, and beach wear lines 
were reordered for special sales events. Prices held firm, 
and little resistance to the higher levels on the part of 
retailers was noticed. Wholesalers’ purchases, on the other 
hand, declined somewhat. Although the heavy orders from 
their retail accounts necessitated, in some instances, the 
placing of reorders on certain staple items, most wholesal- 
ers during the last few weeks had bought sufficient quanti- 
ties to cover their needs, and were waiting for reorders 
before making additional commitments. A retarding influ- 
ence was also exerted by the approach of the gavernment’s 
cotton crop report to be published on Aug. 8. Although the 
view prevailed that a bearish report, witha resulting further 
decline in raw cotton quotations, would hardly affect cot- 
ton goods prices, as mills are in a strong statistical position, 
most wholesalers would like to see the report out of the 
way. Business in silk goods continued to improve. Satins, 
crepes and sheer cantons were in good demand and dress 
manufacturers complained of inability to secure immediate 
delivery as stocks in producers’ hands were reported none 
too heavy. Prices stiffened as finishing costs rose. Trad- 
ing in greige goods also expanded, with the demand for fall 
goods showing a healthy increase. Business in rayon yarns 
continued unabated. The shortage in almost all weaving 
numbers has become quite acute, and reserve stocks were 
reported to be practically exhausted. Notwithstanding the 
strong statistical position, no indications of an impending 
further price advance on the occasion of the opening of 
producers’ books for October business next Monday were 
apparent, although some second-hand offerings were made 
at premiums. 


Domestic Cotton Goods —Trading in gray cloths con- 
tinued rather dull, but mills were reported to have an esti- 
mated backlog of unfilled orders equal to several weeks’ 
production. Reflecting this sound statistical situation, 
prices held very steady and nearby deliveries on a number 
of constructions brought premiums, indicative of a growing 
shortage in stocks. Although the rather sharp decline in 
raw cotton quotations did not affect cotton goods prices, 
buyers were, nevertheless, inclined to await the government 
crop report before reentering the market. Trading in fine 
goods also continued quiet. While there were increased 
sales of second-hand goods at concessions, mills appeared 
in a sufficiently strong position to. maintain their prices, 
for the time being. Fancy cottons and combed lawns moved 
in fair volume. Closing prices in print cloths were as fol- 
lows: 39-inch 80’s, 8 to 844c.; 39-inch 72x76’s, 754c.; 39-inch 
68x72’s, 7 to 746c.; 3844-inch 64x60’s, 6c.; 381%4-inch 60x48’s, 
514 to 5%86ce. 


Woolen Goods —Trading in men’s wear fabrics con- 
tinued seasonally quiet. Clothing manufacturers received 
a fair amount of orders on fall goods, but mills booked but 
little new business. Increased interest, however, was shown 
in tropicals for next spring. Retailers were busy with 
preparations for August sales. Business in women’s wear 
goods was moderately active as garment manufacturers con- 
tinued to cover fall needs. Wholesalers received a good 
amount of orders for sport coatings and fall wear, while 
retailers reported continued good business in summer and 
sport apparel as well as in early fall goods. 


Foreign Dry Goods—Trading in linens was quiet. Al- 
though manufacturers continued busy in their preparations 
for next winter’s resort business, actual transactions so far 
were negligible. Trading in burlaps was marked by a 
sharply expanded demand during the latter half of the 
period under review which caused prices to advance. Bag 
manufacturers started to cover their needs for the fall sea- 
son, and continued good demand from that source was ex- 
pected, as requirements were reported to be far from filled. 
——— lightweights were quoted at 4.10c.; heavies 
at 5.45c. 
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RECONSTRUCTION FINANCE CORPORATION 


ee ate of $5,007,900 Municipal Issues Acquired from 
WA—Sealed bids will be received at the office of H. A. 
Mulligan, Treasurer of the Reconstruction Finance Cor- 


poration,. 1825 H St., N. W., Washington, D. C., until 
12 o’clock noon, Eastern Standard Time, on Aug. ll, 1936, 
for the purchase of all (but not less than all) of any issues 


of securities described below. 


Bids must be made separately for each issue, must be unconditional, 
and be accompanied by a certified check payable to the order of ‘‘Recon— 
struction Finance Corporation’’ for 2% of the principal amount of the 
issue for which the bid is entered. 

The successful bidders for said ay seed “= be RS, accept 

ch named 


delivery of the securities at the Federal Reserv 
the accompany list, and to pay for the same oo cash or in other imme- 


diately available funds at any Federal Reserve bank or branch oe ee 
within 15 days of acceptance of bid, at the bid prices plus accrued in 
to the date of payment, less the amount of the checks accompanying the bic bids, 
ed or certified copy of the approving legal Ay oe counsel, where 
oe Bog to the legality of the issue will be ed the purchaser 
ou . 

Said securities are offered and will be sold on the condition that the 
successful bidders will not —— or by implication indicate to anyone 
that RFC, or the United States America, or any agency thereof, has 
any obligation or responsibility whatsoever with respect to such bonds, 
or refer to or use the name of the RFC, or the United States of America 
-, tps aaeney thereof, as an inducement to anyone to purchase any of 

The following are the issues included in the present off . In each 
instance there is shown the name of the Federal Reserve B at which 
eee — will be delivered; also the name of the bond attorneys approving 

e loan: 
$220,000 City of Gadsden, Etowah County, Ala., 4% school bonds, 

maturing April 1 as follows: $8 000, 1937-1941 incl., and $12,000, 
1942 to 1956 incl. A. M. Rains, "Ww. Murphree, Gadsden, 
Ala. Federal Reserve Bank of Atlanta, ‘Keanna Ga. 
71,000 City of . ome, Alaska, 4% municipal improvements bonds.» 
maturing J une 1 as yg $2.00 000, see to 1948 incl.; $3,000. 
1949 to 1963 in incl., an oe y M. Sullivan, Nome, 
Alaska. Seattle Bran Poleral lacree” Bank of San Fran- 
cisco, Seattle, Wash 

67,000 School District No. i of Pima County, Ariz., 4% school building 

bonds of 1935, mat June 1 as follows: Sp 20,000, 1937 to 
1938 incl., and $27, . 1939. Alexander Murry. county 
attorney, Pima Co ounty, Tucson, Ariz. El Paso Branch, Federal 

Reserve Bank of Dallas, El Paso, Texas. 
22,000 Northern Yuma County Union High School District, Yuma 
ae & Ariz., 4% school building bonds of 1935, maturing 
ov. 1 as follows: $1,000, 1936 to 1953 incl., and $2,000, 
1964 and 1955. Glenn Coppie, County Attorney, Yuma County. 
Yuma, Ariz. Los Angeles Branch, Federal e Bank of 

San Francisco, Los rg Calif. 

157,000 oy & of Hot Springs, , 4% sewer bonds, maturing July 1 
23.508. i937 and ‘1 1938; hance 1939 to 1941 incl.; 


$4, 500. “194 to a 
1948 and 1949; $6,000, 1950 and 1951; $6,500 1952 and 1953: 
$7,000, 1954 and 1955; $7,500, 1956 and 1957; $8,000, 1958 and 
1959; 500. 1960; $8,500. 1961 and 1962; and $2,000, 1963. 
ay, Cantrell & Loughborough. Little Rock, Ark 
Little Rock ranch, Federal Reserve B of St. Louis, Little 


104,000 Mey of Chula Vista, Calif. 4% improvement bonds, maturing 
Dec. 1 as follows: $3,000, 1936 and 1937; $5,000, 1938; $7 ,000, 
1939 to 1941, incl.; $8,000, 1942 to 1944, incl.: $9,000, 1945 and 
1946, and $10,000, 1947 to 1949, incl. O'Melveny, Tuller & 
Myers, Los Angeles, Calif. Los Angeles Branch, Federal Re- 

serve Bank of San Francisco, Los Angeles, Calif. 

21,000 Village of Mountain Home, County of Elmore seen, 3% water 
bonds, series of Nov. 1, 1934, maturi Nov ollows: 
$1 ,000, 1936 to 1946, incl.; $1, 500, 1947 to 1952, “indi. ., and 

‘ 1953. E. H. ‘Anderson, Mountain Home, Idaho. Salt 
Lake City Branch, Federal Reserve Bank of San Francisco, 
Salt Lake City, Utah. 

18,000 City of Knoxville, Knox County, Ill., 4% water revenue bonds, 
maturing April 1 as follows: sohe ve 1938 to 1949, incl.; $1,000, 
1950 to 1955, incl., and $1,500 s0ns to 1959, in cl. Chapman 
& Outler, Chicago, Ill. Federal Reserve Bank of Chicago, 
Chicago, Ill. 

14,000 Village of Mount 7 yg ee Cook Coun , LIll., 4% water revenue 
bonds, maturing Aug. 1 as follow 193 to 1940, incl., 
and $1 000, 1941 to 1952, ‘ined. Hugh J. Thal, Fa Prospect, 
Ill. Federal Reserve Bank of Chicago, Chicago, Ill. 

7,200 Village of Roseville, Warren County, Ill., 4% weer works 
(revenue) bonds, maturing May 1 as follows: $500, ; $600, 
1941 and 1942; $700, 1943 to 1945, incl.; $800, 1946 at 1947, 

and $900, 1948 and 1949. Chapman & Cutler, Chicago, Ill. 
Federal Reserve Bank of Chicago, near g Ill. 


480,000 City of Evansville, Ind., 4% works revenue bonds, 
maturing Aug. 1 as follows: $23 000, “1936 to 1940, incl.; $32,000, 
1941 to 1945, incl., and $42, 1946 to 1950, incl. Louis L. 


Roberts, City Attorney of ntl nn Ind. Louisville Branch, 
Federal Reserve Bank of St. Louis, Louisville, Ky. 
34,000 ey of Iowa City, ee et sewer revenue bonds, maturing 
Jan. lasfollows: $5,000 56; $20, , 1957, and $9, 000, 1958. 
| oe & wr Des M Opec lowa. Federal "Reserve Bank of 
Chicago “5 my Ill. a | 
842,000 Fonte of Kansas, Acting by and Through the mies Highway 
ee 4% eevense on al a “on werrente. oett . es A, ae. 
as follows: y 1 06, 000. 94 
S318 600. "048, and $97,000, 1949. Hon. Wint 8 Smith, Asst. 
Attorney General of the State of Kansas. Federal Reserve Bank 
of Kansas City, Kansas City, Mo. 
41,000 Coonan of Hurlock, Md., 4% bonds (issued for sewer 
), maturing Feb. 1 as "foliows: $500, 1938; hy 500, 
193 to 1949, incl., and $2,000, 1950 to 1961, incl. J. Richard 
Jones, ay A Be a Md. Federal Reserve Bank of Richmond, 
Richmind, Va. 








119,000 Board of Education of Traverse City, Grand Traverse County¢ 
$1,000, 1808to Todt, tack $5,000. 1042 vo 104g. incl: $6.90 
00. 0 ear’ 000, 1949 to 1951, incl. ‘wand. $8,000, 


to "$7, 
. Charl H. on City Attorney, 
tity. 3 1956, in Poderal Reserve Bank of Chicago,4Chicago, Ill. 


City, Mich. 
152,000 Gulfport ar te School i. Harrison County, 
Miss., 4% school bo maturing Dec. 1 as gl $4,000, 
1936 to 1940, incl.; $7,000, 1941 to 1948, ‘nel. eee: ), 194 Todo to 
1950, incl., and $6,000, 1951 a Agoo 
Gulfport, . New Orleans Branch ge a 
Atlanta, New sew cag em La. Mi a ae Sissies 
27,000 Town of Hot 8 ee wa 
maturing $1 OO Ont l, 107 te , #.. O64, if. “A . Kendall, 
Hot Springs, Mont. Federal Reserve Boni of inneapolis . 
Minneapolis, e 
130,000 ia Board of Education of the Borough of Red Bank, N. J.. 
echool bonds. maturing Jan, ae es 000. Toa? to 1953, 
i nel., and $7. D00 1954. W. ro. Smock, Red Red Bank, N.J. Federal 
ty, Sow York, New York, N. Y. 
48,000 Board Py citeensan of the h of ere N. J.. 4% 
school bonds, maturing ollows: $2,000 


district foll 
1936 to lo”. incl.; $3, 000, 1941 t to ed. iz incl, and $2,000 1955: 
my elafield & Longfellow New rok: N. ¥. Fed 
Reserve beak of New York, New York . 
285,000 — uerque, N. M., Municipal Soman “District ‘ munici 
ool district bonds, 9g Rg l, 1 to 1959, 
— Thomson, Wood & Hoffman, New York, . Federal 
Reserve Bank of Kansas City, Kansas City, Mo 
42,000 Baldwin Fire District, Town of Hempstead, Nassasu County. 
Zee *2 ooo district improvement ay . maturing Sept. 1 as 
follows: 1936 to 1943, incl., Wea and 1945. 
Clay, Dillon & % Vuaieoour, New Your | N. 75,900 eral Reserve 
Bank of New York, New York, N. Y. 
275,000 City of Hudson, N. se, 4% pa nenee High School bonds, ma- 
nae) Nov. 1 as follo “$5,000 1937 to 1946, incl.; 10,000. 
1947 1 to 1 incl.; $15. ‘000 1952 to 1956, incl . and 20,000, 
1957 to 1961, incl. B. Corporatio unsel, 
City of Hudson, N Y Federal Reserve Bank of. Now York, 


n s Be 
New York, N. Y. 
50,500 Union Free "Schoo District wt 5 = A. i... of gn 


Cattaraugus Co N. Y., provement 
maturing July 1 as ‘as follows: oly 560.10 i937, to 19465, aa. $2,000 "000 


1946 to 1963, incl., and $ Creighton 
Machias. N. Y. Fed Sal g Ry Bank New ot 7& 


York, N. Y. 

73,000 Union Free School Dye. No. 11 of the Town of Urbana, 
Steuben County, N. Y.., school Se pe os ma ng 
May 1 as follows: $1,000 000, 1837 and bh toot 1939 to to 1944, 
inel.; $3,000, 1945 to 1950, incl.; $4,000 eCie to 1957, incl.: 
$6,000, 1958 and 1959, and $1,000, 1960. Clay Dillon & Vande- 
water, New York, N. Y. Federal Rseerve Bank of New York, 
New York, N.Y. 

89,000 Village of West Hverstraw, N. Y., 4% sewer construction bonds, 
maturing July 1 as follows: $3.00, 1937 to 1943, incl., and 
$4,000, 1944 to 1960,incl. GeorgeS . Raymond, Village Attorney , 
Haverstraw, N. Y. Federal Reserve Bank of New York, New 

ork, N. +. 

96,000 The City of Sonkers, N. Y., assessment bonds, maturi 
Nov. 1 as follows: $6,000, i949 y 339 000. 1950 to 1952, 52, incl 
and $3,000, 1953. Hawkins, Delafield '& Longfellow’ New 
Ge N. \. Federal Reserve Bank of New York, New York. 
a > 7 

203 ,000 — of Tarboro, N. C., 4% bonds (one bid to cover both 


es): 
$154. ‘000 water works bonds, maturing April 1 as follows: 35.000. 
1937 to 1942, incl.; $6,000, 1943 to 1962, incl., and 


1963. 
49,000 water works bonds, second seri April 1 
follows: 31. 000, 1937 to 1939, incl. - Sand ‘32. » 1940 to 
nc 


Reed, Hoyt & Washburn, New York, N. Y Federal Reser 
Bank of Hichmeond. Richmond, Va . _ 
54,000 ng | of Thomasville, N. C., 4% water bonds, maturing May 1 
ollows: oo id 1937 to Lees, incl.; 132,000. 1949 to 1957. 
incl., and $3,000, 1958 to 1963, incl. H.R yser, Thomasville, 
N.C. Federal ay hae ey Bank of Richmond, pty Va. 
9,000 at Mt Mh Gon, "5 000 ish? us Nb ek 
Oo ma ng vay 1 a8 101llows: to i 
$2,000 , 1940 to 1952 incl. “" and $1,000 he amt 
an, Federal Reserve +» * of Saticenpele 


Sdinneenetin. ‘Minn 
32,000 Norman School District of Traill County, N. Dak., 4% school 


construction bonds, mat Sept. 1] as follows: $1 000, 1937 
to 1940, incl , and $2, 000, 1 to 1954, incl. Charles H. Shafer, 
Hillsboro, N. Federal Reserve Bank of Minneapolis. 


Minneapolis, Mine 
37,000 Board of Education of the City of Northwood, N. Dak., 4° 


h school bonds of 1934, matur Dec. 1 as follows: ,000, 
1986 to 1952, incl., and * $3000, 1953" Horace lows: $2000. 
Northwood, N. Dak. Federal Reserve Bank of eee 


Minne polis, Minn. 
26 ,000 Streoter School District No. 42 of Stutsman County, N. 
school bonds of 1935, maturing Nov. 1] as follows: sis "000. 
1688 to 1945 incl, and $2,000, 1946 to 1954-inal os 8. Buck Jr», 
Jamestown, N. Dak. Federal Reserve Bank of Minneapolis, 
Minneapolis, Minn. 
105,000 City of Coshocton, County of <seeonten., Ohio, 4% Ast mtge. 
water works revenue bonds, maturing Sept. 1 as follows $5,000, 
1938 to eee incl.; $6, 000, 1956 and 057, and $3. ,000 1958. 
Rober t A. Carton, City Solicitor, Coshocton, Ohio. Federai 
eserve Bank of Cleveland, Cleveland, Ohio 
11,000 Chee of Delaware, Delaware County, Ohio, 4% city hall bonds, 
maturing Oct. 1 as follows: oeoo. I 1937 to 946, incl., and $400, 
et 8 to 1961, incl. H. D. House, Delaware. Ohio. Federai 
e Bank ‘of Cleveland, Chords. Ohio. 
40,500 Board. of Education of the Mingo Junction City School District, 
efferson County, Ohio, “fh school improvement bonds, maturing 
Sept. 1 as follows: $1,500, 1937 to 1955, incl., and $2,000, 
1956 to 1961, incl. Hugo Alexander, Mingo Junction, Ohio. 
Federal Reserve Bank of Cleveland, Cleveland, Ohio. 
41,000 The City of Cushing, Payne County, Okla., 4% electric power 
and transmission equipment bonds of 1934, maturing March 1 
as follows: $12,000, 1945; $13,000, 1946 and aa f 1 and $3 ,000 
1948. 8. J. Berton, City Attorney, Cushi kia. Federal 
Reserve Bank of Kansas City, Kansas City, Sig 
16,000 City of Nowata, Nowata Pounty: Okla., 4% water works bonds 
of 1934, maturing $1,000 April 1937 to 1952, incl. Chapman 
& Cutler, Chicago, Iii. Federal Reserve Bank of Kansas City, 
Kansas City, Mo. 
100,000 Hartsville sy os Darlington County, S. C., 4% community 
center buildi bonds, maturing Sept. 1 as follows: $3, 
1936 to 1955." incl., and $4,000, 1956 to 1965, incl. John F. 
Wilmeth, Hartsville, S.C. Federal Reserve Bank of Richmind, 
Richmond, Va 
240,000 State of South Carolina, 4% State pospitel for the insane bonds, 
maturing July 1 as follows: $20, o., Bt ag! to 1959, incl , and 
$30,000, 1 to 1965, incl. ch Thomson and E. 
Carwile, Columbia, 8. C. Federal; Soe Bank of Richmond. 
Richmond, Va. 


S| 
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41, City of 8 , Lawrence County, S. Dak , 4% water works 
10° bonds maaring Starch 1 as follows: » $4,009, 1037; $3,000, 1938: 
1943; $3,000, 1944; ‘$2,000, 1045; $3,000, 1946; $2,000, 1947; 
sun”. Hi $2, Abt, £8.00, roe, 0, Lh 
er eapolis, Minn, Federal Reserve Bank 
apolis, Minneapolis, Minn. . ‘ os eaiiitiie 
g , Gill e County, Texas, wa 
See ee en 1934, maturing Sept. 15 as 
OEE che ts Lei ee: Eid Seoehae pecaanetate 
Texas,’ San Antonio Branch, Federai Reserve Bank of Dallas, 


San Antonio, Texas. awe i , 

58, South San Antonio Ind ent School ct, ounty, 

as Texas, 4% school house bonds, series of 1934, maturing April id 

as follows: $1,000. 1087 to 1030, inci; $3.00, it. ‘van H: 

; . . ’ ** a , ; . . 

Howard Jr., San Antonio, Texas. San Antonio Branch, Federal 
Reserve Bank of Dallas, San Antonio, Texas. 


£7,000 Posing Sogramen’ Sonat! panes ot 1980, macwring Oct fas 
00 : es 0 , ma . 
ef 6 to 1944, incl., and ee: 1945 to 1949 


as follows: 


Ows: $3,000, 1 

. . B. Dyer, Amarillo, 

Dallas, Dallas, Texas. mn 
96,000 City of St. George, Washington County, Utah, 4% water wor 

impt. revenue bonds, matur Feb. 1 as follows: $1,000, 1938; 

00. 1939 _ $4,000, 1965 Boel iaton 


Reserve Bank of 


,000 to 1964 incl., and . - . . 
+4 e, Utah. Salt Lake Cit Branch, Federal Reserve 
Bank of San Francisco, Salt Lake City, Utah. 


38,000 Town of Kilmarnock, Va., 4% water works improvement bonds, 
ma A 1 as follows: $1,000, 1938 to 1 incl.; $1,500, 
1945 to 1962, incl., and $2,000, 1963 and 1964. F. V. Watkins, 
Lively, Va. Federal Reserve Bank of Richmond, Richmond, Va. 
64,000 City of Snohomish, Wash., special water works 4% bonds, 1934, 
maturing April 1 as follows: $4,000, 1938, and $10,000, 1939 
to 1944, incl. Preston, Th n & Turner, Seattle, Wash. 
pe a Branch, Federal Reserve Bank of San Francisco, Seattle, 


8,900 Town of Bridgeport, W. Va., 4% water works revenue bonds, 
maturing March 1 as follows: $500, 1937 to 1949, incl., and 
$600, 1950 to 1953, incl. Cornelius C. Davis, Clarks j 
W.Va Federal Reserve Bank of Richmond, Richmond, Va. 

18,000 City of Shinnston, Harrison County, W. Va , 4% water works 
revenue bonds, maturing June ] as follows: $1,000, 1946 to 
1952, incl.; $2,000, 1953 to 1956, incl.; $1,000, 1961, and $2,000, 
1962. Hardin R. Harmer, Shinnston, W.Va. Federal Reserve 
Bank of Richmond, Richmond, Va. 

8,000 Town of West Unior, Doddridge Sy | W. Va., 4% water 
works revenue bonds, maturing $1,000 April 15, 1937 to 1944, incl. 
Clyde C. Ware, West Union, W. Va. ederal Reserve Bank of 
Richmond, Richmond, Va. 

34,800 Town of Medicine Bow, Carbon County, Wyo., 4% water bonds, 
series of 1934, maturing $1,200 Sept. 1 1936 to 1964, incl. G.R. 
McConnell, Laramie, yo. eral Reserve Bank of Kansas 
City, Kansas City, Mo. 


a 
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RECONSTRUCTION ,FINANCE|[CORPORATION 


Amends Bond Offering Notice—In connection with the 
report of the offering by the Reconstruction Finance Cor- 

ration on Aug. 11 of various issues of State and municipal 

nds taken over from the Public Works Administration, 
we are advised by H. A. Mulligan, Treasurer, that the 
amount of the Evansville, Ind., 4% sewage works revenue 
bonds to be sold has been reduced from $480,000 to $458,000. 
This latter amount will mature Aug. 1 as follows: $22,000 
from 1937 to 1940 inel.; $32,000 from 1941 to 1945 inel. and 
$42,000 from 1946 to 1950 inel. The difference of $22,000 
represents the amount that was to mature Aug. 1, 1936. 





PUBLIC WORKS ADMINISTRATION 


Announces Allotments in New Program—lInitial allotments 
approved by the President for 352 PWA projects throughout 
the country, having a total estimated construction cost of 
$50,774,196, were announced recently by Public Works 
Administrator Ickes starting allotments on the third Public 
Works program. The announcement was made in press 
release No. 2026. 

PWA grants, to the extent of 45% of the cost of each 
project, total $22,742,034, and secured loans which total 
$2,142,000 were included in the list. Communities re- 
ceiving the allotments in each instance contributed from 
local funds 55% of the cost of the project. 


Schools, waterworks, sewers, public buildings, bridges, municipal power 
plants, viaducts, hospitals, libraries, fire — Mining lnboraterize. cerest 
improvements, plants, piers, and similar t of useful, te 4 
nized, local works comprise the list, as in previous PWA programs. In 
each case the community benefited selected the work with its own knowledge 
of its need and backed its choice with an offer to provide more than half 
the finance required as a local contribution from local funds. 

Regulations for p with construction of these 352 projects 
follow those developed steadily by PWA in two previous programs under- 
taken since 1933, with contract construction awarded in the regular es- 
tablished method to the lowest competitive bidder. Plans have been 
a by the local body making the application. These bodies will 
et, superintend and administer the work according to local actice, 
subject to the terms in their grant or loan agreements with PWA which 
will assist and inspect the work to insure fulfillment of agreement, and 
sound, economical, permanent construction. 

Funds for the 352 allotments result from the recent action of Congress 
freeing accumulated assets of the Public Works. Administration in the 
PWA revolving fund to further the PWA partin the recovery program with- 
out additional appropriation of money. Congress specified up to $300.- 
000,000 of the PWA revolving fund, resulting from prior loans made by 
PWA which are being recovered with interest and profit, should be used 
at the direction of the Pres ident, for allotment grants to assist local bodies 
in ng fo @ same type o rmanent improvem 
undertaken in earlier PWA programs. on re 





News Items 


Pennsylvania—Legislature in Accord on Relief Program— 
Gov. George H. Earle announced July 30 that an agreement 
had been reached between Renubliaan and Democratic 
leaders to break the deadlock over providing $45,000,000 for 
unemployment relief. He said the,gspecial session of the 
Legislature would end next week. Z| 4 

The program will provide for immediate resumption of 
unemployment relief, which was discontinued a week ago 
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because of the partisan differences. Hundreds of “hunger 
marchers” have besieged the Capitol, demanding a fund of 
$100,000,000 be provided. 


New York State—Legal Investments for Savings Banks— 
The State Banking Department has compiled a new list of 
securities considered legal investments for savings bank 
funds, this new list being dated July 1, 1936. This new list 
has been prepared in accordance with the provisions of Sec- 
tion 52 of the Banking Law. The municipal sections of the 
following list are presented under sub-headings correspond- 
ing to paragraphs and sub-sections of subdivisions 5a, 
5-b and 5-d of Section 239 of the Banking Law, as amended 
by the 1928 Legislature. The statement as given by the 
Superintendent of Banks which accompanies the list follows: 


STATE BANKING DEPARTMENT, ALBANY, N. Y. 


The following list of securities considered investments for sa 
banks has been in accordance with the provisions of Section 
of the Banking Law. The list is for the of the trustees 
of savings banks, and should not consi a guide for executors, 
administrators or : ope P Neither should it be considered as 
having been intended for the use of dealers in securities. 
of savings banks are not, because of this list, relieved of 

careful in part into the 


the duty of on their own 
ty of their investm In fact it would be improper for trustees 
sa banks to place their sole reliance upon the list. It has been 


u 
after a thorough investigation into the legality of the 
is to be substantially ¢ 


‘ , 6 correct; but, not- 

the care that has been exercised in tion it is not 

to assumed that the list is a complete and in . The pro 
Banking Law vestm or savings banks 


in ents 

as of the date of investment. Con- 
ditions that securities which were legal invest- 
ments on t upon the list may even now be dis- 
qualified. Vice versa, securi which are not included in this list may 
now be found to be legal. Therefore, the trustees of sa banks, s d 
for their own » su t the work of the ment by 
their own careful investigation into each doubtful case. The conditions 
under which securities may be considered legal investments for savings 

banks are contained in Sec. 239 of the Banking Law. 
An important provision of the law requires that certain municipalities 
power to levy taxes on the taxable real Oroperty therein 4 

rate or 


shall have 

ll nly hy t ae a : meet BN H , 
w na are : owever, 

it must be left to the iraatess af dhe on + banks to sat Sane 


enee the Soeeaiee Comany ey — law oa the = of unl t 
presum nso do ey will be assisted by an attorney's opinion 
accompanying the bond issue or by an opinion of their own attorney. 


As the cost of preparing the list is assessed upon the savings banks. 
a oe ae ae ae eee eee ee ee 8 ee 
You vy | communicate with this Department for any further information 


you may 
WILLIAM R. WHITE, Superintendent of Banks. 
July 1, 1936. 
In the following list new issues are indicated with the 
m fmt (a), while issues that have been removed since 
the publication of the December, 1935, list are enclosed in 
full-faced brackets. 
SECURITIES CONSIDERED LEGAL INVESTMENTS FOR SAVINGS 


BANKS, UNDER SUBDIVISIONS OF SECTION 239 OF THE 
BANKING LAW AS NUMBERED. 


Subdivision 1. 

All interest-bearing obligations of the United States or those for which 
the faith of the United States is pl to provide payment of interest 
and principal, including bonds of the of Columbia. 

Subdivision 2. 

All interest-bearing obligations of New York State. 

Subdivision 8. 
- Oertain interest-bearing obligations of the following States and Ter- 
Alabama Iowa Nebraska South Carolina 
Arisona Nevada South Dakota 
California Kentucky New Hampshire Tennessee 
Colorado New Jersey Texas 
Connecticut New Mexico Utah 
Delaware Maryland orth Carolina Vermont 
Florida Massachusetts North Dakota Virginia 
Georgia ichigan 
Hawaili Minnesota Oklahoma West Virginia 
idaho M iasiasippi Oregon Wisconsin 
'Tlinate Missouri Pennsylvania Wyoming 
Indiana Montana Rhode Island 

Subdivision 4. 


tions, or revenue notes sold at a discount, 


All interest-bearing o 
district, union free school dis- 


bliga 
of any city, county, town, village, school 
trict, poor district, or fire district in New York State, pro that the 
were issued pursuant to law and that the faith and credit of the munici- 
pality or district that issued them is pledged for their payment. 


Subdivision 6 a. 


Certain stocks, bonds and other obiigations (excluding nee-qogetabie 

warrants), either interest-bearing or at a discount, of the following: 
Mussachuseus. 
Adams Danvers Lynn Saugus 
Dedham Malden Somerville 

Athol Eastham pton Marlborough Southbridge 
Attleboro Essex County Medford Springfield 
Belmont Everett elrose Swampscott 
Berkshire County Fall River Middlesex County Taunton 
Beverly tchburg Needham d 
Boston Framingham New Bedford Waltham 
Boston Metropoli- Franklin County Newburyport Watertown 

tan District (see Gardner Newton Webster 

note to Subdivi- Gloucester Norfolk County Weliesley 

sion 5-b) Hampden Count Northam pton Westfield 
Braintree pshire County North Attleborough West Springfield 
Brockton Haverhil! a Weymoutb 
Brookline Holyoke Plymouth Winchester 
Cambridge Lawrence Quincy Winthrop 
Chelsea Leominster Revere Worcester 
Chicopee Lowell Salem Worcester County 
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a fltord Stonington 
Hamden M 
— Hartford a Naugatuck Stratford 
Bristol Hartford County New britain Torrington 
Danbury (city and $ Manchester] New Haven Wallingford (borough 
town) Meriden New London and town 
Derby Metropolitan Dist., Norwalk Waterbury 
East Hartford Hartford County Norwich (city and W 
Enfield (an incorporated town) Willimantic 
Fairfield municipality) Shelton 
Fairfield County Middlesex County oe (city and 
Greenwich Middletown 
New ee 
Bayonne Hoboken New Brunswick Rutherford 
Bergen County Hudson County Ocean County Rutherford School 
Bloomfield Hunterdon County Orange District 
Cape May County Irvington Passaic County 
Cumberland County os City Paterson Summit 
East Kearny Plainfield Sussex County 
Elizabeth Linden Rahway Trenton 
Englewood Maplewood Twp. Redbank Union City 
Essex County Mercer County Redbank School Union County 
Gloucester County Middlesex County District Weehawken 
Hamilton Township Ridgewood Twp 


Monmouth County 
Hamilton Township Montclair 
School District 


Westfield 
Ridgewood Twp.Sch. Westfield saree 
District 


Morris County District 
*Newark 
Pennsyloania. 
a Abington Columbia Sch. D. Lancaster School Reading 
a Abington Twp Conshohocken District fe ee Sch. Dist. 
School District a ConshohockenS.D.Lawrence County — 
Al ag Coraopolis School Lebanon Sch Dist Seaaeen Sch. Dist, 
rv A = on al Count po ne 15 Sateen School Dist 
Allentown School Cum unty “ 
Daupbin County Lewistown School a Swissvale 
Delaware County District a Swissvale S. D. 
Altoona Sch. Dist. Donora Luzerne County Tamaqua 
ville Donora Schoo! Dist. Monessen Tioga County 
Bellevue Sch. Dist. Dormont Monessen Sch. Dist. a Upper Darby 
Berks County Dormont Sch. Dist. Munhall a Upper Darby Twp. 
Blair County Ellwood City Munhall Sch. Dist. Sch. Dist. 
Bradford Ellwood City School Nanticoke Vv 
ore we Naor Erie New Gaatle Sehool ‘ier B 
Bradf Sch arren 
District Erie School Dist. District Sobel Dinctie 
Bucks County Erie County Norristown Wastinaton 
Butler Farrell Norristown School Washington County 
Butler Sch. District Farrell School Dist, District Waynesboro 
Cambria County Fayette County Northumberland Co. Wancsbese School 
Canonsburg a Olyphant District 
Canonsburg School Harrisburg School aOlyphantS.D. Westmoreland Co. 
District District Penn Wilkes-Barre 
e a Haverford a Penn Twp.8S.D. Wilkes-Barre School 
Carlisle Sch. Dist. aHaverford Twp. ‘*Philadelphia District 
ij Sch. Dist. *Philadelphia Sch. Wilkinsburg 
Cheltenham Hazleton District Wilkinsburg School 
a Cheltenham Twp. Hasleton Sch. Dist. Pittsburgh District 
School Dist. Huntingdon County Pittsburgh School Williamsport 
yeaeed County District Williamsport Sch. 
Chester School Dist rxines Pittston District 
Cc on ctameen 8S. D.] Pittston Sch. Dist. York 
Clairton Sch. Dist. a Lackawanna Co. Pottsville York Schoo: District 
Columbia Lancaster Pottsville Sch. Dist. 
Rhode Island 
Bristol Cumberland North Providence Westerly 
Central Falls East Providence Pawtucket West Warwick 
Cranston Lincola Providence Woonsocket 
Newport Warwick 
Vermont. 
Barre Bennington Burlington Rutland 
Subdivision §& b (1). 
Certain stocks, bonds, and other obligations (excluding non-negotiable 
warrants). either ‘interest-bearing or 7 band a Foaryswge of the following: 
Note.—Unilimited tax obligations onl indicated with 
an asterisk (*). Furthermore, ee ey are Pit gach insted by #choo 
districts and counties depends on whe ther or not fons issued by 
the city, indicated in each BMA Ee be noted 
t unlimited tax o tions only are for some of the pH appearing 
in parentheses. We believe that the failure of any city in such case to 
have outsta any unlimited tax obligation would render illegal the 
respective district or county. 
Alabama— Bibb County (Macon)* 
bam pa sr County (Savannah)* 
um bus® 
or — 
un Macon 


Alameda County (Oakland)* 
Alameda High School District* 
Berkeley Grammer Sch. Dist. (Berkeley)* 
Berkeley High School Dist. (Berkeley) * 
Berkeley 
Los Angeles 
las Angeles City School District (Los 
ng 
Los Angeles City High School District 
(Los Angeles) * 
a Los Angeles City Junior College Dist.* 
Los Angeles County (Los Angeles) * 
Oakland* 
Oakland Grammar Sch. Dist. (Oakland) * 
a High Sch. Dist. (Oakland) * 


ena 

Pasadena City Sch. Dist. (Pasadena)* 

Pasadena City High School District 
(Pasadena) * 

Sacramento 

Sacramento “~ EJem. School District 
(Sacramen 

Sacramento “One High School District 
(Sacramento) * 

Sacramento City Jr. College School 
District (Sacramento) * 

Hey og County (Sacramento) *® 

San Diego Schoo! District (San Diego) * 

San Diego High Sch. Dist. (San Diego)* 

San Diego County (San Diego)* 

San Francisco 


San Jose 

San Jose Sch. Dists. (San Jose) * 

Santa Barbara* 

Santa Barbara School District (Santa 
Barbara) * 

Santa Barbara High School District 
(Santa Barbara) * 

Santa Barbara County (Santa Barbara)* 


Colorado— 
Denver 
Denver School District No. 1 (Denver)® 
Delaware — 
New Castle County (Wilmington) * 
Wilmington 
Flortda— 
Duval Co. Spec. Tax Dist. No. 1 (Jack- 
sonville) * 
Jacksonville 
Tampa 
Georgta— 
Atlanta 
Augusta 


Muskogee County (Columbus)* 
Richmond County (Augusta)* 
Savannah 


1Utnote— 
Board of Education of City of Chicago* 
Elgin® 
Elgin Union Sch. Digt. No. 46 (Elgin)* 


Peoria County School District No. 150 
(Peoria) * 

Quincy* 

School Dist. No. 
(Quincy) * 

Rockford 

Rockford Schoo! District (Rockford) * 

Rock Island* 

Rock Island School District No. 41 
(Rock Island) * 

[Sangamon County Sch. Dist. No. 186 
(Springfield) *] 

Springtield 


a Springfield Sch. Dist. No. 186 
Indtana— 


Evansville 

School City of Evansville (Evansville) * 
Fort Wayne 

Fort Wayne School City (Fort Wayne)* 


Hammond 

Hammond School City (Hammond)* 
Indianapolis* 

Indianapolis School City (Indianapolis) * 
Marion County (Indianapolis) * 

South Bend 

South Bend School City (South Bend)* 
Vanderburgh County (Evansville) * 


Jowa— 
a Black Hawk County 
Cedar Rapids 
Council Bluffs* 
ina School District (Council 
ag 


172, Adams County 


Bluffs 
Davenport 
Independent School Dist. (Davenport)* 
Des Moines 


Des Moines Independent School District 
(Des Molines)* 

a Linn County 

Polk County (Des Moines)* 

Sioux City 

tasenen cans School City (Sloux City) * 





Woumiey County (Sioux City)* 


Chronicle 


Kansas— 


Kansas City 
Kansas City School Dist. (Kansas City)* 
Sedgwick County (Wichita) * 

Topeka 

re School District No. 23 (Topeka) * 
Wichita 

Wichita School District No. 1 (Wichita) * 


Kentucky— 


Covington 

Covington School District (Covington) * 
Kenton County (Covington)* 
Lexington 

Loultsville 

Paducah* 


Loutstana— 

Caddo Parish School District]No. 1 
(Shreveport) * 

New Orleans 

Orleans Pariah School Board (New 
Orleans) * 

Shreveport 


Androscoggin County (Lewiston)* 
Cumberland County (Portland)* 
Lewiston* 
Portland 
Maryland— 
Allegany County (Cumberland) * 
Baltimore 
Cumberland* 
Michtgan— 
Battle Creek* 
bor Goer Creek Sch. Dist. (Battle Creek) * 
ay 
Bay City School District (Say City)* 


Kalamazoo 
Kalamazoo Schoo! District (Kalamasoo)* 


Lansing 
Port Huron* 
Port Huron Sch. Dist. (Port Huron) * 


Saginaw 
Saginaw School District (Saginaw) * 

Minnesota— 
Duluth 
Independent School District (Duluth)* 
Hennepin —— (Minneapolis) * 
—— 

unty (St. Paul)* 


Ramsey Co 
St. Louls County (Duluth) * 
St. Paul 


Mtssourt— 
Buchanan County (St. Joseph) 4 
— County (Kansas City) * 


Sootin | School District (Joplin) * 
og — 


st. J 
St. yt School District (St. Joseph) * 
Louis 


8t. 
St. Louis School District (St. Louis) * 
Springfield 
Springfield School District (Springfield) * 
Doug! County (Omaha)* 

as 
Lincoln P 
Lincoln School District (Lincoln) * 
Omaha* 


Omaha School District (Omaha)* 
New Hampshtre— 
Hillsborough ¢ County (Manchester) 


Nashua* 
North Carolina— 
Charlotte 
aay tee Cente arto )* 
Hanover unty mington)* 
Wilmington* . 


Oregon— 
Multnomah County (Portland)* 
Multnomah County School District No. 1 
(Portland) * 
Portiland* 


South D 
Sioux Fa!ls* 
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Ohto— 
Butler County (Hamilton) * 
Canton 
Canton School District (Canton)* 
Cincinnati 
Cincinnati School District (Cincinnati) * 
Cleveland 


Cleveland City Sch. Dist. (Cleveland) * 


Columbus 

Columbus City Sch. Dist. (Columbus) * 
Dayton* 

Franklin County (Columbus)* 
Hamilton 

Hamilton School District (Hamilton) * 
Hamilton County (Cincinnati)* 


Lorain City School District (Lorain)* 
— County 


Mansfieild* 
Mansfield Schoo! District (Mansfield) * 
Norwood* 
Springfield 
Springfield City School District (Spring- 
field) * 
a Stark County 


Warren* 
Warren City School District (Warren) * 
Tennessee— 


Nashville 
Shelby County (Memphis) * 
Tezas— 


Austin © 
Dallas 
EI 


Paso 
Fort Worth 
Fort Worth Independent School District 


Fort Worth)* 
cHarris yemied (Houston) J 
Galveston 


Houston 
Independent School District (Houston)* 
San Antonio 


Independent Sch. Dist. (San Antonio) * 
Tarrant County (Fort Worth)* 


—. ~~ City School District (Salt Lake 
Salt Lake County (Salt Lake City)* 
Virginta— 


Lynchburg* 
Newport News* 
Richmond 


Roanoke 
W ashington— 
Bellingham* 
a Bellingham Sch. Dist. No. 301 
King County (Seattie)* 
Seattl 


e* 
Seattle Sch. Dist. No. 1 (Seattle)® 


kane Sch. Dist. No. 81 (Spokane)° 
po o. 
—— County (Spokane) * 
Sicatere te, Dist. No. 10 (Tacoma)] 
Whatcom County 

- West hs ronal 
Charleston 
Charleston Ind. 8. D. (Charleston) * 
Huntington 
bal 


isconsin— 
Dane County (Madison 
Douglas Coun 1} (Superio 


La Crosse County (La Crosse) * 
Madison 

Milwaukee 

Milwaukee County (Milwaukee)®* 
Oshkosh* 

Racine 

Racine County (Racine) * 
Sheboygan* 

a Sheboygan County 


Sioux Falls Jagependent School District | Superior 


(Sioux Falls) 


West allis® 


Subdivision 7 


Certain railroad obligat ons: 
Adirondack Ry. lst 4s, 1942. 


Alabama Great Southern RR.— 
lst Cons. 58, 1943, series A. 
lst cons. 4s, 1943, series B. 
Equip. trust 58 G, due April 1938. 


mt & Susquehanna RR. Ist ref. 3s, 


Allegheny Valley Ry. gen. 4s, 1942. 


Arizona Eastern RR. Co. Ist & ref. 
5s, 1950 


Aroostook Northern RR. list 56, 1947. 


ave eS by & Santa Fe Ry.— 
Conv. < aes. 
Conv. 4. 1960. 
Con. deb. 4s, 1948. 
Gen. 48, 1995. 
Calit Arizona — lst ref. 4s, 
1962, series A and B. 
Rocky "Mtn. Div. ist 48, 1965. 
Transcontinental Short Line lst 48, 58 
Atlanta Termina! Co.— 


Atlantic Coast Line RR.— 
Ist cons. 4a, 1952. 
Gen. unified 4s. 1964, series A. 
Gen. unified 4s 1964, series B. 
10-yr. collat. trust 58, 1945 
{ Equip. trust 6 \s D, due to Feb. '36] 
Equip. trust 4s E, due to Feb. 194i. 
Atlantic Coast Line RR. of South 
Carolina Ist 48, 1948. 
Austin & Northwestern RR. Ist 5e, 1941. 
Baltimore & Ohio RR.— 


. 58, 1996, series F. 

Pitts. Lake E. & W. Va. ref. 48, 1941. 
Equip. trust 58, due to August 1937. 
Equip. trust 5s, due to February 1938. 
Equip. trust 4s B, due to May 1940. 





Equip. trust 4s C, due to Feb. 1941. 


Equip. trust 4s F. due to Nov. 1944. 


Bangor & x RR.— 
Cons. ref. 4s, 1951. 
Say cons. ref. 4s, 1951 (stamped) 


lst 58, 1943. 

(Medford Ext. Ist 5s, 1937] 

Piscataquis Div. ist 58, 1943. 

St. John oy te ist 5s, 1939. 

Van Buren Ext. ist 58, 1943. 

Wasbburp Ext. iat 58. 1939. 
Battle Creek & Sturgis Ry. ist 3s, 1989. 
hy Baby ree ist 3s, 1989. 
Beech Creek Extension os 


lst 344s, 1951. 
Cons. 48, 1955. 
Beech Creek RR.— 

lst 4s, 1936. 
2d 5s, 1936. 

Belvidere Delaware RR. cons. 3s, 1943. 
Big Sandy Ry. list 4s, 1944. 
Boston & ry hn RR. Co.— 

lst 444s, 1943, series A. 
Imp. 4s, 1937. 
Imp. 5s, 1938. 
—— 58, 1942. 
_- 4s, 1978. 
6s, 1946. 


Ref. 34s, 1952. 
Ref. 5s, 1963. 


Term. 3s, 1951. 

Boston & Maine RR.— 
Gen. 5s, 1940, series Q, R and 8S. 
Gen. 5s, 1941, series T and U. 
Gen. 58, 1942, series V, W and X. 
Gen. 5s, 1943, series Y and Z. 
Gen. 5s, 1944, series AA and BB. 
Gen. 5s , 1945, series CC and DD. 
Gen. 5s, 1946, series EE 
Gen. 448, 1947, series FF. 
Gen. 4s, 1947, series GG. 


Equip. tr. 6s, No. 3, due to June 1 1938. 
Equip. tr. 44s, No. 4, due to April 


943. 
Equip. tr. 5s, No. 5, due to May 1 1944. 
Equip. tr. 5s, 1922, duetoAug.1 37 
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Brooklyn & Montauk RR. 2d 5s, 1938 ,Grand Rapids & indiana RR.— 
Brunswick & Western RR. ist 4a, 1938. ==. He > aaa 
lat 5a, 1941. Geant Soe Valley i ‘AR. lst 4s, 1959. 
‘ ’ reat fa 
Carthage & & Adirondack Ry. ist 4s, 1981. lst & ref. 48, 1961. 
Catawissa RR. ist cons. 4s, 1948. — Ya; 1080, series 
Central RR. of New Jersey— . 5s, 1952, series b. 
Gen. 4s, 1987. Gen. 58, 1973 Cc. 
Gen. 5s, 198 Gen. 4348, 1976 series D. 
Equip. trust “ine. due to August 1941.| Gen. 4s, 1977, series E. 
Central Pacific R _ & Gen, Conv. 36, 1985, ee 
European loan 1946. a Gen, conv. 4s, , series 
igt ref. 4s, 7 Equip. trust 56 B, due to Sept. 1938. 
lst Through Short Line 4s, 1954. Equip. trust 48 D, due to Jan. 1940. 
35-year guar. 5s, 1960. Greenbrier Ry. ist 4s, 1940 
| ee nan n & Savan. Ry. 1st 7s, 1936] | Gulf Mobile & Northern RR.— 
Union yoy Saad lst tage Bs — B. 
Cherapeake & Ohio Ry .— Gulf Terminal Co. ist 48, 1957. 
lst cons. - 1939. Mt. Joy & 
Gen. 1 het RR. ist 4s, 1943. 
Ref. et. 4s, 1993, series A. Hocking V Ry.— 
(Ref. “ impt. 4s, 1995, series BI lst cons. 4s, 1999. 
a Ref. & impt. 3 4s, 1996, series D Equip. trust 56, due to April 1 1938. 
Craig Valley Branch ist 58, 1940. ulp. trust 5s, due to July 1 1939. 
Paint Creek Branch Ist 4s, 1945 Hol burg Bedford 
Potts Creek Branch ist 4s, 1946. RR. ist 4s. 1951. 
Rich. & Alleg. Div. ist cons 4s, 1989. Illinois Central RR 
Rich. & Alleg. Div. 2d cons. 48, 1989. lst . sterling 4s, 1951. 
Warm Spring Valley Br. Ist, 5s, 1941 ist ext. 34s, 1950. 
Equip. tr. 54s T, due to June 1937. ist 4s, 1951. 
Equip. trust 56 U, due to March 1938.| Ist 3}4s8, 1951 
Equip. trust 56 V, due to July 1939 ist ster! 3s, 1951. 
Fquip. tr. 4%s W, due to October 1940.| Ist ext. 3s, 1. 
Eq. trust 44s, 1929, due to May 1 1944}. 3s, 1952. 
Equip. tr. 4s 1930, due to May 1945. > 4a, . 
Eq. tr. 48, 1934, due to 1936-49. . 5s, ° 
Eq. tr. 3s, 1935, due 7936-60. Sterling trust 3s, 1950. 
a Eq. trust 2\s, 1936, due 1937-46 Cairo B lst * re 
Chesapeake & Ohio Grain Elevator Co. a ~ L. & 20. Rem 
lst 4s, 1938. . 08, ° ° 
lst ref. 58, 1963, series B. 
Chesapeake & Ohio Northern Ry. Ist 5s, lst ref. 4:48, 1963, series C 
1945. Litchfield Div. ist 3s, 1951. 


Chicago Burlington & Quincy RR.— 
Ist & ref. 5a, 1971, series A. 
lst & ref. Anse. 1977, series B. 
Gen. 48, 1958. 
Tilinoils Division Ist 3s, 1949. 
Iilinols Division ist 4s, 1949. 
oa Indiana & Southern RR, Ist 4s, 
Chicago Indianapolis & St. Louls Short 
Line Ry. ist 4s, 1953. 
Chicago St. Louls & New Orleans RR.— 
Cons. 3%s, 1951. 
lil. Cent. Jt. ist ref. 58, 1963, series A. 
il, Cent. Jt. lat ref. 56, 1963, series B. 
Ill. Cent. Jt. lst ref. 4a, 1963, ser. C. 
Memphis Division Ist 4s, 1951. 
Chicago Union Station Co.— 
[ist 434s, 1963, series A] 
lst 4s, 1963, series D. 
a lst 3%s, 1963, series E. 
Guar. 5s, 1944 
a Guar. 4s, 1944. 
Cincinnati a ~ yaa St. Louls & 
Chicago Ry. Ist gen. 48, 1936. 
Cincinnati & eee "Vall ey RR. 
Ist 4s, 1948. 
Cincinnati Northern RR. Ist 4s, 1951. 
Cincinnati Union Terminal Co.— 
[ist 4%s, 2020, series A, and 5s, 
series B 


lst 5s, 1957, series C 
a Ist 3 4s, 1971, series D 
Cleveland Akron & Columbus Ry. ist 
4s, 1940. (Of this issue only bonds 
bearing guaranty endorsement of 
Pennsylvania RR. are considered legal.) 
Cleveland Cincinnati Chicago & St. 
Louls Ry.— 
Gen. 4s, 1993, series A. 
Gen. 5s, 1993, series B. 
Ref. eyes 6s, 1941, series C. 
Ref. & impt. 58, 1963, series D. 
Ref. & impt. 448, 1977, series E. 
Cairo ist 4s, 1939. 
Cinn. Wabash & Mich. = 4s, 1991. 
Spring. & Col. Ist 4s, 
White Water Vy. lst - 1940. 
CGevetens Lorain & Wheeling Ry.—] 
[Gen. 5s, 1936] 
Cleveland & Pittsburgh RR.— 
Gen. rs my 1942, series A 


Gen. 4s, 1942, B. 
Gen. 3s, 1942, series B. 
Gen. 3s, 1948, Cc. 
Gen. 3s, 1 D. 


Cleveland Short Line Ry. !st 4s, 1961. 
sear ig Terminal & Valley RR. Ist 


995. 
calnieed Union Teemtoale Co.— 


Equip. tr. 5\s, i922, due to May 1937 
Columbla & Port Deposit Ry. lst 4s, 1940 
Columbus & Hocking Valley RR. lst 4s, 


1948. 
Columbus & Toledo RR. ist 4s, 1955. 
Connect 


lst . 
Delaware River RR. & Bridge Co. Ist 


4s, 1936. 
Delaware RR. Co. Ist 4s, 1982, ser. A 
Delaware & Hudson Co. Ist & ret. 4s, °43 
[Des en Se Val. Ry. Ist 4s, 1947] 
Tunnel 


Detroit River Co.: Det. T. & T. 
lst 4s, 1961. 
Duluth Missabe & Northern Ry. gen 


5s, 1941. 
East Pennsylvania RR. ist 4s, 1958. 
Eastern Ry. of Minnesota, Northern 

Division ist 4s, 1948. 
Erie & Pittsburgh RR.— 

Gen. 3s, 1940, series B 

Gen. 38, 1940, series ©. 
Florida Southern RR. ist 4a, 1945. 
Fort Worth & DenverCity Ry.— 

lst ext. 5s, 1961. 

Equip. trust 5448, due to May 1 1937. 
Gettysburg & Harrisburgh Ry. Ist 44s, 


1956. 
= & Oswegatchie RR. ist 5s, 


Louisville & Nashvill 





Louisville Div. & Term. ist 3s, 1953. 
Div. ist 3s, 1951. 
St. Louis Div. & Term. Ist 3s, 1951. 
St. Louls bt hy ist 33 gts 1951. 
Springtiel . s, 
Western Lines ist 4s, 1951. 
. trust 5s H, due to Feb. 1937. 
trust 4s I, “due to Oct. 1937. 


ul 
Equip. Aug. 1939 


957. 
Gen. 434s, 1957. 


Indiana Illinois & Iowa RR, ist 4s, 1950. 


—_ Lansing & Saginaw RR. lst 3s, 


Jacksonville pastes Co.— 


Jamestown Franklin & Clearfield RR Ist 
4s, 1959. 


sa Northern Indiana RR. Ist 4s, 


Kalamazoo Allegan & Grand Rapids 
PR. ist 58, 1938. 


so ae & South Haven RR. ist 5s, 


Raeaare & WUne Ee lst 5s, 
ene Sear wepena Sa ist 5a, 


Kansas City Southern Ry.— 

Ist 3s, 1950. 

Ref. & em 5s, 1950. 

Equlp. trust 5s E, due to Sept. 1938. 
Kentucky & Indiana Terminal RR.— 

lst 4s, a plain. 

lst 4a, 1961, stamped. 

lst 4 \s, 1961: dollar (x) 

(x Of this issue only bonds bearing 
guaranty endorsement of B. & O. RR. 
Co. and So. Ry. Co. are considered legal.) 
Lake Shore & Michigan Southern Ry. ist 

3s, 1997. 

Lexington & Eastern Ry. ist 5s, 1965. 
RR. Co. 


5s 4 1 "39. 
ulp. Trust 5s, G, due to Jan. 1°40. 
Equip. Tr. aya. H, due to Mar. 1°41 
Equip. Tr. 4s, I, due to June 1 *42. 
Equip. Tr. 4s, J, due to Aug. 1°45. 
Louisville & Jeffersonville Bridge Co. 1st 


4s, 2003, series D 


St. Louis Div. ist 6s, 1971. 

St. Louls Div. 2d 3s, 1980. 
fia. trust 64s D, due to Mar. 1936] 
Equip . trust 4s E, due to Dec. 1937. 
Equip. trust 5s F, due to Sept. 1938. 
e Terminal Co. Ist 
4s, 1952 


gen. | Macon Terminal Co. Ist 5s, 1965. 


Memphis Union Station Co. Ist 5s, 1959. 
M oo RR.— 
lst 3s, 1 
Ref. ry hey "on 1979. 
Mich. Air Line lst 4s, 1940. 
Missour!-Kansas-Texas RR.— 
Prior lien 5s, 1962, series A. 
Prior lien 4s, 1962, series B 
Prior lien arse. 1978, Ber les DR. 
Mohawk & Malone Ry.— 
lst 46, 1991. 


Ist 68. 1937. 


Montauk Ext. RR. Co. Ist 5s, 1945 


Constr. mtge. 5s, 1955, series A. 
- mtge. 4s, 1955, series B 
wesevile Chattancega & St. Louis Ry .— 
ist cons. 4s, 1978, series A 
Equip. trust 48 B, due to Oct. 1937. 
ee nee & Sheffield Ry. ist 


New Jersey Junction RR. ist 4s, 1986. 
New Orleans Terminal Co. ist Ss -— 
New York Bay Ext. RR. Ist 5s, 1 
New York Bay RR. Co.— 
lst 5s, 1982, series A. 
N. Y. Cent. & Hud. River RR. Co.— 
[Deb. 4s, 1934.] 
Deb. 4s, 1942 
Gold 3 4s, 1997. 
Ref. & impt. 4s, gr = eee A. 
Lake Shore coll. 3s, 1 
Michigan Central coll. sis. 1998. 
New York Central RR.— 
Cons. 4s, 1998. 
Conv. sec. 6s, 1944 
Equip. trust 4\s, due to April 1944. 
Equip. trust 674. second of 1929, due 


to Dec. 1 1 
Equlp. trust asea ‘1930, due to May 15 
a Ser. Sec. 1148, 1937, series A. 


a Ser. Sec. 1 4s, 1938, series B. 
a Ser. Sec. 2s, 1939, series C. 


a Ser. Sec. 2s, 1940, series D. 

a Ser. Sec. 2.60s, 1941, series E. 

a 10-year 8S. F. 3%s, 1946. 
N.Y.C.L. eq. tr. 58, due to June 1937. 
N.Y.C.L. eq. tr. 48, due to Sept. ‘37. 
N.Y.C.L. eq. tr. 58, due to June 1938. 
N.Y.C.L, eq. tr. 58, due to June 1939. 
aa -L. eq. tr. 44s, due to Sept. 15 
a -L. eq. tr. 48, due to May 15 
Ref. & impt. 5s, 2013, series C. 


New York Connecting RR.— 


: 


996. 
Terminal & Transportation 
. lst 5s, 1948. 
Norfolk Terminal Ry. Ist 4s, 1961. 
Norristown > be Line Conn 
RR, list 4s, 
oa East hn RR, Ist 4s, 
. ext. 
Northern Ry. of California ist 5s, 1938. 
Northern Pacific Ry .— 
Gen. lien & land grant 3s, 2047. 


g 


St. Paul & Duluth Div. 4s, 1996. 

Equip. trust 44s, due to March 1940. 
Ohio River RR.— 

[ist 5s, 1936.] 

Gen. 5s, 1937. 
(t)Oregon Sh. L. RR. Ist cons. 5s, 1946. 

tOf this issue only bonds bearing 
guaranty endorsement of Union Pacific 
RR. Co. are considered legal 


1961. 

Paducah & Iinots F Rx. Ist 44s, 1955. 
Pennsylvania RR 

Cons. 3s, 1945. 

Cons. 3s, 1945, sterling. 

Cons. 4s, 1943. 

Cons. 4s, 1948. 

Cons. 4s, 1948 sterling. 

Cons. 4s, 1948, sterling, stamped. 

Cons. 4s, 1960. 

Gen. 4%s, 1965, series A. 

Gen. 5s, 1968, series B 

Gen. 3%s, 1970, series Cc. 

Gen. 4s, 1981, series D. 

Gen. 4s, 1984, series E. 

[Secured 6s, 1936.] 

Equip. trust 5s A, due to March 1938. 

Equip. trust 5s B, due to April 1939. 

Equip. trust 418 C, due to Oct. 1939. 

a Equip. trust 2%s, series G, due to 


Dec. 1950. 
Pennsylvania Ohio & a RR, ist & 
ref. 4s, 1977, ey 
4s, 1981, series B. 
Pere Marquette Ry .— 


Equip. 
Equip. trust 4s 1930, due to May i 


Philadelphia & Baltimore Central RR. 
Ist 4a. 1951. 
Philadelphia Baltimore & Washington 


R 
Ist 4s, 1943. 
Gen. 58, 1974, series B. 
Gen. 4s, 1981. series D. 
Philadelphia » Nae! Valley RR.— 


Non-pref. 38, 1938. 
Phils nd phia & Frankford RR. Ist 4s, 
Philade) Newton & New York 
RR. ist 3s, 1942. 
Philadel 


lst term. 5s, 1941. 
Impt. 4s, 1947. 
. Riv. Term. P. M. 5s, 1942, 
Del. Riv. Term. P. M. ext. 58, 1942. 
Pittsburgh Erie West Virginia 
ref. 4s, 1941. 
Pittsburgh & Ashtabula 


considered 4 
Se ee 





Pi 


FF 
i 


C. 


i 


ee 


Pocabontas Coal & Coke Co. ety Aes | 
So’western Ry 


Reading Belt RR. Ist jing 1950. 
cos & Columbia RR. ist cons. 4, 


Co.— 
Gen. & ref. 4}4s, 1997, series A. 


Richmond & Petersburg RR. cons. 4s, 
ao - ey Terminal Ry. Ist guar. 5s, 


ey 9 PE ie coll. trust 
943, series A t 
St. “Saul 2 Daluch RE. 4s, 1968. 
St. Paul Minneapolis & Manitoba ‘Ry.— 
Cons. Ext. 5s of 1943. 


St. Paul Union Depot Co. lst & ref. 5a, 
1972, series A. 
San Antonio & Aransas Pass Ry. 1st 4s, 


1943. 
Schuylkill & Lehigh RR. ist 4s, 1948. 
Scloto Valley & New England RR. Ist 


4s, 1989. 
Sewell Valley RR. ist 5s, 1938. 
Shamokin Sunbury & Lewisburg RR.— 
~~, 4s, 1975. 


5a, 1945. 
South & North Alabama RR.— 
Cons. 5s, 1936. 
Gen. cons. 58, 1963. 


_ South Pacific Coast Ry. Ist 4s, 1937. 


Southern Pacific Branch Ry. Co. 
6s, 1937. 


Southern Pacific Co.— 


Gold 4%s, 1969. 
Gold 4\%s, 1981. 
a 10-year sec. serial 4s, 1944 
[Conv. 5s, 1934. ] 
Central Pacific stock coll. 4s, 1949. 
Oregon Lines ist 4%s, 1977, series A. 
Equip. trust 5s G, due to May 1939. 
Equip. trust 4%s K, due to Aug. 1943. 
Equip. trust 4%s L, due to June 1944. 
eae trust 4s M, due to May 1 ‘45. 
Francisco Terminals — Southern 
Pacific Co. Ist 4s, 1950. 
Southern agen RR, (California)— 
ist ref. 4s, 
lst cons. iy 1937. 
Southern Ry .— 
Ist cons. 5s, 1994. 
Dev. & gen. 48, 1956, series A. 
Dev. & gen. 6s, 1956, series A. 
Dev. & gen. 6s, 1956, — A. 
Alken Branch ist 4s, 1 
East Tenn. Reorg. be, 1088. 
Memphis Div. lst 5s, 1996. 
St. Louls Div. ist 4s, 1951. 
Equip. trust 5sX, due to April 1938. 
Equip. trust 5s Y, due to March 1939. 
Equip. trust 4s ‘Z, due to Oct. 1939. 
Equip. trust 4sBB, due to March 1943. 
Equip. trust 44¢s CC, due to Dec. 1944. 
Southern Pacific Branch Ry. Ist 6s, 1937. 
a South Pacific Coast Ry. Ist 4s, 1937. 
Spokane Falls & Northern Ry. p 6s, °39. 
Stony Creek RR, ist ext .4s, 1957. 
Spuytep Duyvil & Port Morea RR. Ist 
3%s, 1959. 
Sturgis Goshen & St. Louls Ry. Ist]3s. 


989. 
Sunbury Hazleton & Wilkes-Barre Ry. 


, 1938. 
[Sunbury & Lewistown Ry. Ist 4s, 1936.] 
Susquehanna Bloomsburg & Berwick RR. 
Ist 5s, 1952. 
Terre Haute & tebe Ist 5s, 1942. 
Texas & Pacific Ry 


Ist 


erm 

4 New Orleans ist 5s, 1964, 

by Walhonding a & Ohio RR.— 
lst 4s, 1942, series 


Toledo de Ohio Central Ry. Co. ref. & 
impt. 334s, 1960, series 

Toledo Canada aan sn ag & Detroit 
Ry. Ist 4s, ll 

Union Pacific RR 


ist RR. & a rant ote 1947. 
ist lien & 
lst lien & 
ist lien & = 5s. 2008. 
40-yr. gold 4s, 1967.] 
year gold 4s, 1 
a 35-year deb. 3s, 1978. 
United New Jersey RR. & Canal Co.— 
Gen. F495 1951. 
Gen. 4s, 1948. 
Gen. 4s, 1973. 
Gen. 4s, 1979. 
Vandalia RR 
Cons. 4s, 1955, series A. 
Cons. 4s, 1957, series B 
Virginia Ale Line Ry. lst 5s, 1952. 


Ist 5s, Tees. series dently’ 
Ist 4s, 1962, J 

a ist & ref. 3%s, 1966, series A. 

Equip. trust 5s D, due to May 1938. 

Equip. trust 44s E, due to July 1940 








796 


Warren RR. ist ref. 3s, 2000 
Ww Terminal Co.-- 
lst 3s, 1945. 
lst 4s, 1 


Washington & Vandermere RR. ist 
4s, 1947. 
(West Jersey & Seashore -RR.—] 
lst cons. 4s, 1936.) 49 
Ist cons. 3s, 1936, series B & C. 
.. 1st cons. 4s, 1936, series D, E&F. 


West Shore RR. ist 4s, 2361. 
West Virginia & Pittsburgh RR. lst 4s, 


1990. 
Western Frult Express Co.— 
Equip. trust 44s D, due to June 1944 
Equip.trust 4s E, due to Nov. 1 1945. 
Western New York & Pennsylvania RR. 
lst 58, 1937. 





Financial 


Wonere, Hew York & Pennsylvania Ry 
Western Pocahontas Corp.— 

Ist 4\%s, 1945. P.M. 

lst ext. 4%e, 1945, No. 1 

ist ext. 44s, 1946, No J 


we iist coms cons. Ps 1949. 
arre | Connecting RR. ist & 
impt. 5s series A 
Williams Valley na ist 4s, 1938. 
Wilmington & Newbern RR: tat da, 19 ie 
m ew 
wil! 4s, 1947 


lst 4s, we 
ad -~ sara Southbound Ry. ist 4s, 


Winstem-Galem Terminad Co. ist 58, 1966. 


Subdivision 10 
Bonds of the Land Bank of the State of New York. 
Fh sneer 10-a 


Federal Farm M ge © 
sions of the Federal Warm Biorteage 


tures (including con-~ 
t ks, pur- 


n * Act. as amended; and 


the ‘Feder bonds ay | Pursuant to the 
Corporation A provi- 


hrmergra rae 12. 


Certain bon 
electrical en 
rg ay rey 

for light, 
of of such business. 


n Elec. Corp. ist 44s, '55 
Co.— 


RaSSS 

fe Be & 

age 
- 
" 


. 48, 1954. 

a Blackstone Valley Gas & Elec. Co.— 
a Mtg. & coll. 4s, 1965, series C. 
a Ist & gen. 5s, 1939. 

Brooklyn Borough Gas Co. gen. & fref. 


1967. 
Brooklyn Edison Co.— 
[Gen. 5s, 1949 and aon, series A & E.] 


Gen. & ref. 
Gen. & ref. 48, 1981, series B. 
Central Hudson Gas & Electric Corp. 


lst 5s, “wt 


lst & no 7s, 1951, series A. 
[ist & ref. 5s, 1954, series B.] 
lst & ref. 448, 1956 . series C. 
lst & ref. 5s, 1962, series D 
a lst & ref. 3%s, 1965, series E. 
Connecticut River Power om _— 
lst 3%4s, 1961, series 
Consolidated Gas Co. (Baltimore) 
Ist 5s, 1939. 
Ist 44s, 1954. 
Ist ref. 4s, 1981. 
Consumers Power Co.— 
{ist lien & unify. 44s, 1958.] 
a Ist lien & unify. 3%s & 3s, 1965. 
a Ist lien & unify. 3 4s, 1970. 
Detroit Edison Co.— 
. & ref. 5s, 1962, series C. 
. & ref. 4s, 1961, series D. 
. & ref. 5s, 1952, series E. 
n. & ref. 4s, 1965, series F. 
— Power Co. Ist & ref. 44s & 43s, 


967. 
Duquesne Light Co.— 
Ist 3%s, 1965. 
Edison Elec. Illum. Co. of Boston Ist 
34s, 1965, series A. 
Edison Electric Illuminating Co. (Brook- 
lyn) He cone * 1939. 
Edison —~Y- Illuminating Co. (New 
York) 1 ~ yo By 5s, 1995. 
[Equitable Gas & Electric Co. of Utica 
lst 5s, 1942.] 
Erie County Electric Co. cons. 68, 1959. 
Harrisburg Gas Co. Ist 5s, 1970. 
Idaho Power Co. Ist 5s, 1947. 
a Jersey Central Power & Light Co.— 
a ist 5s, 1947, series B 
a lst 4s, 1961, series C. 
Kansas yng 2 Aad & Light Co.— 
lst 4%s, 1 
Kings County y risctric Lt. & Pr. Co.— 
lst 58, 1937. 
lst 6s, 1997. 
Kings County Lighting Co.— 
lst ref. 58, 1954. 
lst ref. 644s, 1954. 
Lake Superior Dist. Power Co. lst & 
ref. 5s, 1956, series B. 
a4s, 1955, series C. 
Lawrence Gas & Electric Co. Ist 4s, 
1940, series B. 
Long Island Lighting Co.— 
[ist ref. 6s, 1948, series A.] 
lst ref. 5s, 1955, series B. 
4s, 1960, series Cc. 
Los Angeles Gas & Electric Corp.— 
lst & gen. 4s, 1970. 
Metropolitan Edison Co.— 
{ist & ref. 5s, 1953, series C.] 
lst 4s, 1968, series D. 
lst 4s, 1971. series E. 
[ist 5s, 1962, series F.] 
a ist 4s, 1965, series G. 
Milwaukee Gas Lt. Co. Ist 444s, 1967.] 
Narragansett Electric Co.—] 
Ist 5s, 1957, series A. 
lst 5s, 1957, series B. 
Ist 5s, 1958, series C 
[ Nassau & Suffolk Ltg. Co. 1st 5s, °45.J 





engaged in the business of supplyin 
or foie s ro or ph gas, purchased from akother 


supplied in substitution for, or in mixture with, artificial 
heat, power and other purposes, or transacting any or all 


Nebraska hey An Ist 4%s, 1981. 
New England Power Co. ist 5s, 1951. 
New Jersey Power & Light Co. ist 4s, 


a New York & Queens Elec. Lt. & P. Co. 
wr York stat 3s, 1965. 


m YOK one State Electric & Gas Corp. 
or 
Ist 4348, 1960. sien 


oe oe noe 34s, 1966. 
orth Light, Heat & Power 
Co. ist 5a, 1938. 
CNorthern Pennsylvania Power Co.—] 
obit ret. 8 5s, 1956, series A.J] 
Ist & ref. 1962.] 
& Eavetrle Co.— 
eye 6s, 1941, series B. 
ist & ref. 4 \s, 1957, series E. 
Ist & ref. 4 \%s, 1960, series F. 
lst & ref. 4s, 1964. scries G. 
pendae thoe 3%s, 1961, series H. 
Pacific Light & Power Co. ist 5s, 1942° 
Pennsylvania Electric Co.— 
lst & ref. 4s, 1971, series F. 
lst & ref. 4s, 1961, series G. 
lst & ref. 5s, 1962, ‘series H. 


Pennsylvania Power Co. Ist 5s, 1956. 


> ae 
ae. Sree 1967 
& ref. 1971. 
Philadelphia Suburban-Count a 
Electric Co. Ist & ref. 4s, 057. 
Potomac Electric Power Co.— 


J 
Gen. & ref. 6s, 1953, series B.] 
hy Gas Co. lst 43, 1963, 


Public mvetes Co. of New Hampshire— 
lst 334s, series C and D, 1960. 
Public ay. Electric & Gas Co. of 


N ersey — 
Ist & ref. 44s, 1967 q 
Ist & ref. 4s, ‘eer 
lst & ref. 4s, 1971 
a lst & ref. 3 \s, 1965. 

Borough Gas & Electric Co.— 


Rochester Ry. & Lt. Co. cons. 5s, °54.] 
Rockland Light & Power Co. Ist ref. 
44s, 1958, series A. 
San Diego Consol. Gas & Electric CO.— 
Ist 4s, 1965. 
Southern California Edison Co., Ltd.— 
lst & ref. 4s, 1960. 
[Ref. (now ist & ref. ) 4s, 1955.] 
Ref. (now Ist & ref.) 334s, 1960. 
Ref. (now Ist & ref.) 3%s, 1960, ser. B. 
Syracuse Gas Co. Ist &s, 1946. 
Syracuse Lighting Co.— 
a ist 5s, 1951. 
Ist & ref. 5448, 1954. 
Ist & ref. 5s, 1957, series B. 
Toledo Edison Co. Ist 5s, 1962. 
Twin State Gas & Electric Co.— 
Ist & ref. 5s, 1953. 
Ist & ref. 54s, 1945, series A. 
a Union Electric Light & Power Co.— 
a Gen. 5s, 1954, series A. 
a Gen. 5s, 1957. 
a Gen. 4s, 1957. 
United Electric Co. of New Jersey ist 


4s, 1949. 
[Utica Gas & Electric Co.—] 

Gen. 5s, 1949, series C.J] 

Gen. 5s, 1956, series D. 

Gen. 5s, 1952, series E. 

Ref. & ext. 5s, 1957.] 
Waterbury Gas Light Co ist 44s, 19588 
West Penn Power Co.— 

[ist 5s, 1946, series A.J] 
Ist 5s, ‘1963, series E 
[ist 5s, 1956, series G.] 
lst 4s, 1961, series a 
a Ist 3 \s, 1966, 
Wheeling Electric a ny 6s, 1941. 





Aug. 1, 1936 


"Tesi. Water & Power Co. ist Ss, 


Chronicle 


Wisconsin Gas & Electric Co.— 
{ist 5s, 1952, series A.J 
a ist 3s, 1966. 


Subdivision 13. 

7 nenaee in the business of furnishin 
he saree ey Sta 
ar York Telephone Co. ist & gen. 

4a, Bs me 
Pacific Pe sa & Telegraph Co.— 


lst & coll. 58, 1937. 
[Ref. 5s, 1952, series A.J 


Certain bonds o 
telephone service e t 


Bell My ey Co. of syasepeveana 
& ref. 5s, 1948, series B 
ee r ref. 5s, 1960, series Cc. 
(Central Distrist Telep. Co. Ist 5s, '43.] 
Chesapeake & Potomac Telephone Co. oi 
Virginia ist 5s, 1943. 


Cumberland Telephone & Telegraph Co. 
(Ky.) lst & gen. 5s, 1937. 


lst 5s, 1 
[southern California Telephone Co. ist 
& ref. 5s, 1947. 
a rags amy Telephone Co. Ist & ref. 


Southwestern Bell Telephone Co.— 


3s, 1 a lst & ref. 3s, 1964, series B 
New a Dore ‘Y ~ ~W & Telegraph Co | [Tri-State Telephone & Teleg. Co. -—j 
lst 58, 1952, Series A 





Ist 54s, 1942, series A.J 
5s, series B.] 


Subdivision 14 


In bonds, debentures or other obligations of a Federal Home Loan Bank 
crespec pursuant to the Federal Home Loan Bank Act approved July 22 


‘ Subdivision 15 


In the capital stock of a Federal Home Loan Bank, such amount as ma 
be required to comply with any condition of membership therein or t 


ther m, 
Subdivision 16 


In the bonds of Home Owners’ Loan Oorporation, a corporation created 
under Home Owners’ Loan Act of 1933. 


a Subdivision 17 


Such bonds and mortgages on real property situated in this State as the 
Federal Housing Administrator insures or es a commitment to insure 
and to receive and hold such debentures as are issued by the Federal Hous- 
ing Administrator in payment of such insurance, subject to the restrictions 
of subdivision 6 of this section, except that relating to per centum of ap- 
praised value permitted to be loaned. Subdivisions (b) and (c) of Section 1 
of Chapter 414 of the Laws of 1935, shall not apply to savings banks. 


lst 454s, 1961, series B. 


Connecticut—Additions to Legal Investment List— 
According to bulletin No. 3, certificate No. 46, issued by the 
Bank Commissioner on J uly 30. the following additions were 
made as of that date to the list of legal investments for sav- 
ings banks and trust funds in the ig 


Bangor Hydro-Electric Co., first 3%{s, 1966. 
New York Edison Co., first and refund 3s, 1966. 
Co., first and refunding 3s, 


Narragansett Electric Co., first 3 

Niagara ge * Power 

Chesapeake & Ohio Railway, refunding and ewavaiens, series E 
34s, 1996. 

Kentucky—Registration Law Upheld—Coincident with 
the making of preparations by county officials to place the 

new State-wide registration law in effect on Aug. 1, the 
measure itself was held valid in a decision rendered by Judge 
Gus Thomas at Frankfort on July 22. 

Judge Thomas upheld the Registration Act in a test suit filed by James 


an i Lee against John Matt Persiful, Bell County Court Clerk. 

. Lee attacked validit “- poe 5 Act on the nds that it was al 
ae. . in that it excluded first-class cities its provisions; that it 
violates the law forbidding other persons except election officers and voters 


being present in the room where voting is done, and that the machinery for 
rogistration is insufficient to register all voters on the day of the primary, 


Au 
aa Thomas held that the Legislature had the right to a universal 
Registration Act, and that registration in first class cities An had been 


provided for. He said the contention that voters would be ved of 
their rights was unsupported by the facts. 

Louisiana—District Court Sustains Chain Store Taz— 
Louisiana’s chain store tax was upheld by a three-judge 
United States District Court at New Orleans on July 26. 

The tax, one of the late Huey Long’s laws, was enacted in 
1934 to levy $10 to $550 per store, with the burden on out- 
of-State chains. The court order dissolved an interlocutory 
injunction and dismissed the complaint filed by the Great 


Atlantic & Pacific Tea Co. and 12 other chain operators. 


A. & P. stores claimed they would be compelled to pay $550 1 for each of 
their 106 stores in Louisiana and the tax would co sees pase of 
their profits. The petitioners also claimed the tax was ‘Geman tory in 
favor of local or locally owned chains. 

United States District Judge Wayne G. Borah wrens in his opinion: 

“It is well settled that there are differences and advantages in favor of 
large chains, and for that reason the State may tax large chains more heavily 
than the smaller ones, and upon a graduated 


- Me ote with Mr. Borah were Judges Rufus E. Foster and Joseph C. 
utcheson Jr. 

Other plaintiffs were: W.T. Grant Co.; H. L. Green Co., Inc.; G. R. 
Kinney Co..3 — ‘Shoe COPS Montgomer Ward & Co., Inc.; J. J. 
Sowtasew (ie : F. We Woo eee & Co.; Scott-Burr Corp.: 
Wohl Shoe ey. a ree ; Liggett Drug Co., Inc., and 
Singer Sewing Machine Co . 


New York, N. Y.—Model Housing Development Fights 
Taz Assessment—The City of New York, through Paul Win- 
dels, Corporation Counsel, told Justice Samuel I. Rosen- 
man in Supreme Court on July 30 that it intended to collect 
taxes on the buildings of Knickerbocker Village, the housing 
project for white collar workers on the lower East Side. The 
city contends that the buildings are not being used for the 
purposes described in the State Housing Law. 


The city’s argument was in opposition to a motion of Knickerbocker 
Village, Inc., operators of the project, for a summary judgment orderi BS O00 the 
Board of Taxes and Assessments to vacate an assessment of $5,1 
upon the buildings and improvements of the land occupied by the Village. 


Value Put at $7,000,000 


The Board held that the assessment for the whole project, including value 
of the real estate, should be $7,000,000, fixing the value of the land at 
$1,850,000 for 1935. Justice Rosenman reserved decision on the applica- 
tion to vacate the assessment, which concerned only that placed on the 

uildings. 

John M. Gaston, Jr., Assistant Corporation Counsel, ed that if the 
State Housing Law were held to apply to the present eres of Knickerbocker 
Village the law would be unconstitutional. e denied, however, that the 
project, because of its use, comes under the law. 

He said that the constitutionality of Local Law 9, under which the Board 
of Se granted the project exemption, was also open to question, 

tly it discriminated among public housing projects with- 
out eee ae any real classifications for projects which ould or should 


not be exempt. 
? Opposes Exemption Claim 
“he city denies,"”’ Mr. Gaston said, “‘that the ages vend is a public 
limited dividend peas corporation duly ereanined, virtue et the State 
Housi he city can show that the rentals by Kuni 
Hoang ines, tie the incomes of the tenants Peapey | there, and the character 
peg the tenancy, were such as not to include any of the persons for whom these 
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the State Housing Law. The city has am le 
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projects were pro b 
evidence of these facts and is to show upon a trial that they . 
The Court will thus be called upon to rule on the constitutionality of 
1 Law 9 and on the general question of tax exemption for such projects. 





OFFERINGS WANTED 
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FRANCIS, BRO. & CO. 
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Bond Proposals and Negotiations 
ARIZONA 


ALES, Ariz.—ANNOUNCES REFUNDING PROGRAM—Kirby 

L. Vidrine & Go. of Phoenix, fiscal agent, announce that the city will refund 

all its general obligation bonds by extending the maturity date 10 years 

reissuing new bonds at 4% interest, the plan affecting all of the presently 

outstanding indebtedness, with the exception of the Territorial Bonds of 

- The ref Ss honds vy" ay, te , 1942, 1 ond test, a 

was approv y the y uncil at a meet eld on y 8, 

1936. The refunding bonds will be accompanied with approving opinion 

of teatrpee Nye, Bosworth & Dick of Denver. Holders of the general 

obligation bonds are requested to forward them to the First National Bank, 
Nogales, for exchange. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 
LANDRETH BUILDING, ST. LOUIS, MO. 





























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


HELENA IMPROVEMENT DISTRICT, Ark.—OFFERS REFUNDING 
PLAN—Tne district proposes to refund about $60,000 of defaulted bond 
princi through the issuance of new bonds mat from 1939 
to l cl., according to M. W. Elkins & Co. of Little , who have 
agreed to assist the district in reestablishing its credit. The district further 
desires to reduce the interest rate on $141, 4% % bonds co 3 d the 
life of the refun and to lower the rate for the same period from 6% to 
5% on an additional $69,500 bonds. Payment of past-due interest of about 
nine months will be paid as the old bonds are deposited for refunding and, 
in the opinion of the agents, it will be for the best interest of 
creditors to co-operate-in the current program. Holders of the old bonds will 
= tion fou gh J g bo ye. - ay change = P 1 

oO . ds sho sent for ex to the Peoples 

ational Bank, Little Rock. “ 


| CALIFORNIA MUNICIPALS 


$15,000 Dept. of Water & Pow. of City of Los Angeles 
Electric Plant Revenue 4s 12-1-60 3.55%. 


Boothe Gillette & CO 


111 west 7rn st. LOS ANGELES TELETYPE LA 566 
MEMBER LOS ANGELES STOCK EXCHANGE 






































California Municipals 


DONNELLAN & CO. 











111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 
CALIFORNIA 


BUENA VISTA WATER STORAGE DISTRICT, Kern County 
Calif.—BONDS OFFERED PUBLICLY—Banks, Huntley & Co. an 
Griffith-Wagenseller & Durst, both of Los Angeles, are making public 
offering of $732,000 6% coupon, fully registerable, bonds, which have 
been privately held since their issuance in 1929. The bonds are priced 
to yield the investor from 54% to 5%%. Denom. $1,000 and $500. 
Dated July 1, 1929. Prin. and semi-ann. int. (J. & J. 1) payable at the 
office of the District Treasurer ,in Buttonwillow; at holder's option, interest 
is payable at the Bank of California, San Francisco. Due serially on 
July 1 from 1945 to 1968. . 

Securily 

These bonds are me borg from a tax lien assessment, collected by the 
Treasurer of Kern County, levied according to benefits upon all taxable 
land in the District. Such tax lien assessments rank equally with city, 
county and school district taxes on land only. 

Legality is approved by Orrick, Palmer & Dahlquist, of San Francisco. 

The Buena Vista Water Storage District is located in the lower Kern 
River area in Kern County, 27 miles west of Bakersfield, and covers an 
area of approximately 49,000 acres, including the Town of Buttonwillow. 
The district is served by a paren highway from east to west at Button- 
willow, and by a branch of the Southern Pacific RR. The district is 


within four hours’ trucking distance from the City of Los Angeles over the 
new high-speed Ridge route. 


DINUBA HIGH SCHOOL DISTRICT, Calif.—BONDS AUTHOR- 
IZED—The School Board has decided to issue $85,000 school building bonds, 
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GUSTINE, Calif.—BOND SALE—The $8,000 sewer bonds offered on 
July 27—V. 143, p. 625—were awarded to William Cavalier & Co. of San 
Francisco for a premium of $316.60, ps by to 103.7075. Donnellan & Co. of 
San Francisco offered a premium of $268.90. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SALE OF 
SCHOOL BONDS—The $47,000 Santa Monica City High School District 
bonds offered on July 27—V. 143, p. 466—were awarded to Banks, Huntley 
& Co. of Los Angeles as 3 4s, at par plus a premium of $690, equa! to 101.46, 
a basis of about 3.32%. ated Jan. 1, 1936 and due Jan. 1 as follows: 
$5,000 from 1942 to 1948 incl. and $4,000 from 1949 to 1951 incl. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angetes) Caiil.—-BOND OFFERING—Sealed bids will be received 
by 8S. H. Finley, District Secretary, until 1.30 p.m., August 28 1936 
for the purchase of $14,184,000 bonds, part of an issue of $220,000,000 
authorized at an election in 1931. Interest rate is not to ex 5%. 
Denom. $1,000. Dated Sept. 1, 1936. Due Sept. 1, 1986. Certified 
check in the amount of $284,000 required. Assessed valuation of pro y 
in 1935, $1,783,531,020; population of district, 1930 census, 1,665,833. 


RIO BRAVO SCHOOL DISTRICT, Kern County, Calif.—BONDS 
VOTED—Bonds in the amount of $17,000 for construction of two new 
classrooms were voted by the residents of the district at a recent election 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND OFFERING 
—J. B. McLee, County Clerk, will receive bids until 11:30 a. m. Aug. 3 
for the purchase of $28,000 Cajon Valley Union School District bonds. 
Denom. $1,000. Dated July 13, 1936. Due July 13, 1950. Certified 
check for 3%, req . Assessed valuation of taxable property in district, 
$5 385.570; bonded debt, $19,500. Area, 74.5 square miles; population, 
SAN FRANCISCO (City and age (el Calif.—OFFERING OF 
HETCH HETCHY BONDS—Sealed bids will be received until 3 p.m. on 
Aug. 3 for the purchase of $344,000 not to exceed 6% interest Hetch Hetchy 
1932 series bonds, being the unsold portion of an een issue of $6,500,000. 
of she proceeds of the present offering, $250,000 be turned over to the 
Federal Government in payment for work done in connection with the 
project. The bonds will mature June 1 as follows: $10,000 from 1939 to 
1957 incl. and $11,000 from 1958 to 1971 incl. 


SAN FRANCISCO, Calit.—ACQUISITION OF POWER PLANT 
AUTHORIZED—The Board of Supervisors on July 20 and the Mayor 
on July 22 approved an ordinance which delegates to the Public Utilities 
Commission of the city and county of San Fran authority to acquire 
by purchase or condemnation, or to construct, an electric light and power 
plant, and to issue bonds for the p . The Supervisors hope to obtain 
a court test of the validity of the o ce in time to submit a power dis- 
tribution proposal to the voters at the November election. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 15 as 


COLORADO 


COLORADO SPRINGS, Colo.—BOND SALE—A syndicate composed 
of Eldredge & Co. of New York, Boettcher & Co. of Denver and Brown, 
Schlessman, Owen & Co. of Denver was awarded the $315,000 3% coupon 
waterworks refunding bonds offered on July 30. The syndicate bid 1.087 
for 2.10% bonds. R. W. Pressprich & Co. of New York, Peters, Writer & 
Christensen of Denver and Sullivan & Co. of Denver combined to bid par 
for 24% bonds. 


FORT COLLINS, Colo.—BOND SALE—The $745,000 electric light 
and power plant resupenng sovoune bonds offered on July 31 were a ed 
to a syndicate headed b ttcher & Co. of Denver on a bid of 100.71 for 
344% bonds, a basis of about 3.16%. Denom. $1,000 and $500. Dated 
Oct. 1, 1936. Principal and semi-annual interest (April 1 and Oct. 1) 
payable at the United | States National Bank of ver. Due each six 
months as follows: $19,000, April 1 and Oct. 1, 1937; $20,000, April 1 and 
Oct. 1, 1938; $21,000, April 1 and Oct. 1, 1939; $22,000, April i and Oct. 1, 
1940: $23,000, April 1 and Oct. 1, 1941; $24,000, April 1, 1942 to April 1, 
1943; $25,000, Oct. 1, 1943 and April 1, 1944; $26,000, Oct. 1, 1944; $27, , 
April 1 and Oct. 1, 1945; $28,000, April 1 and Oct. 1, 1946; $29,000, 
April 1 and Oct. 1, 1947; $30,000, April 1 and Oct. 1, 1948; $31,000, April 1 
and Oct. 1, 1949; $32,000, April 1 and Oct. 1, 1950; and $33,000, April 1, 
1951. 








- 




















UNNISON, Colo.—BONDS AUTHORIZED—An ordinance has been 
- providing authority for the issuance of $60,000 coupon municipal 
light and power pl .nt improvement bords. 


RSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
1 rl > Bear Creek), Colo.—BOND SALE—An issue of $15,000 3% 
school building bonds has been approved by the voters and sold to the 
First National Bank of Englewood. Due $2,000 yearly from 1941 to 1947, 
and $1,000 in 1948. ‘ 

AS COUNTY SCHOOL DISTRICT NO. 43 (P. O. Hoehne), 
cos AS SOLD SUBJECT TO APPROVAL—tThe district has sold 
an issue of $9,500 34% school building bonds to O. F. Benwell of Denver 
subject to approval at an election on July 28. Dated om 1, 1936. Due 
$1,500 Aug. 1, 1937, and $1,000 yearly on Aug. 1 from 1938 to 1945. 


WAY, Colo.—BOND SALE—Browp, Schiessman, Owen & Co 
ot trata have purchased an issue of $10,000 4% water works bonds at a 
price of 95. Duein from 5 to 14 rae san Gena gine 

Colo.—BOND ISSUE LS—The , / refund 
eae tants pik rousnthy to Bosworth, Chanute, Loughbridge & Co. of Denver 
at a price of par—V. 143, p. 304—mature $2,500 annually on July 15, from 
1937 to 1946, incl. — 4. —— hens od ve notice oe al see —_ 

t res . was 

Or ance $17 000 6% water er on wn bonds, dated July 15, 1921 and due 
july 15, 1936, and $8,000 434% refunding bonds, dated Oct. 15, 1930 
and due $2,000 each Oct. 15 m 1936 to 1939, incl. 


CONNECTICUT 


TAMFORD, Conn.—NOTE SALE—The $275,000 tax anticipation 
wanannane loan notes offered on July 28—V. 143, p. 626—were awarded to 
G. M.-P. Murphy & Co. of New York on a .73% discount basis. The First 
National Bank of Boston bid .785% discount and Leavitt & Co. of New 
York .84%. Notes are dated July 28, 1936 and will mature July 28, 1937. 


WINDSOR, Conn.—BOND SALE—The_ $200,000 24% coupon 
funding bonds offered on July 29—V. 143, p. 467—-were awarded to Putnam 
& Co. of Hartford at a price of 102.543, a basis of about 1.90%. Goodwin 
Beach & Co. of Hartford, and Kean, Taylor & Co. of New York joined 
in submitting the second high bid, 102.23183. Dated Aug. 1, 1936. Due 
Aug. 1 as follows: $14,000, 1937 to 1941, and $13,000, 1942 to 1951. 


FLORIDA 


ACKSONVILLE, Fla.—BOND OFFERING—M. W. Bishop, Secretary 
of ye Gioy Commission, will receive sealed bids until 2:30 p. m. on Sept. 2 
for the purchase of $285,000 not to exceed 6% interest, second issue of 1936, 
refunding bonds. Dated Sept. 15, 1936. Denom. $1,000. Due Sept. 15 as 
follows: $200,000 in 1946 and $85,000 in 1948. Principal and interest 
(M. & 8.) payable in Jacksonville, or at the Manufacturers Trust Co., 
New York City. The bonds are registerable as to Pee and are direct 
obligations of the city, secured by net revenue of the municipal electric 
light plant, and by pledge of the entire taxable property in the city, both 
real and personal. The bonds have been validated and confirmed by a 
decree of the Circuit Court of Duval County, Fla., and will carry the favor- 
able legal opinion of Thomson, Wood & Hoffman of New York City. No 
bids for less than par will be considered. A certified check for 2% of the 
bonds bid for, payable to the order of the City Treasurer, is required. 
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FLORIDA 


DAYTONA BEACH, Fla.—REFUNDING PLAN SUBMITTED TO 
BONDHOLDERS—A refunding plan has been submitted to all known 
holders of Daytona Beach, Florida bonds in a prospectus dated July 15, 
1936, Welsh Green, Inc., administrative agents for the Bondholders 
Refunding Association announce. The plan provides for a par-for-par 
exchange of the present outstanding obligations of the City of Daytona 
Beach, the former towns of Seabreeze and Daytona Beach and former City 
of Daytona, into callable refunding bonds dated July 1, 1936. The new 
bonds will mature serially 1946 to 1960, incl., and will bear interest at the 
rate of 3%% for five years, 44% for five years and 5% to maturity. 
Chapman & Cutler of Chicago and Giles J. Patterson of Jacksonville, 
Florida will furnish the approving legal opinion on the bonds. 

The plans also provides that unpaid interest coupons will be liquidated at 
the rate of 3% annum. Insofar as funds are insufficient for t p 
bondholders will receive 3% bonds dated July 1, 1936 due July 1, 1946. 
Sufficient funds are available for cash payment of the first interest coupon 
due in 1936 at the rate of $15 per coupon per $1,000 bond. Bondholders 
can cash this coupon at once by assenting to the refunding plan and forward- 
ing their coupons to the depositary bank. Bondholders have been requested 
to assent to the refunding terms and withhold deposit of their securities 
until the new bonds are ready for delivery. 

Approximately 60% of the total outstanding bonds included in the plan 
are deposited or represented by coupon deposits so that the success of the 
refunding a is definitely assured. he location of the remainder of 
the bonds is known so that the plan can be consummated at an early date. 
The trustees of the bondholders refunding association of Daytona Beach 
are: Feldie Katz, Chairman; George A. Bangs, C. E. Harrington, James C. 
Tucker, and W. ©. Braden, all of whom are serving without compensation 
and represent the owners of a substantial amount of bonds. 

The official announcement of the submission of the plan to bondholders 
appears as an advertisement in this issue, p. 11. 


MARION COUNTY SCHOOL DISTRICTS (P. O. Ocala), Fla.— 
BOND OFFERING—Don T. Mann, Secretary of the County Board of 
Public Instruction, will receive bids until 10 a. m. Aug. 18 for the purchase 
of the following 54% bonds: 
$2,000 Weirsville Special Tax School District bonds. Due $1,000 on Oct. 
1 in 1942 and 1943. Interest payable April 1 and Oct. 1. 
3,000 Fort McCoy Special Tax School District No. 34 bonds. Due $1,000 
on June | in each of the years 1938, 1940 and 1942. Interest payable 
June 1 and Dec. 1. 
Denom. $1,000. Certified check for 2% of amount of bonds bid for, 


required. 
IDAHO 


BEAR LAKE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1, CLASS A (P. O. Montpelier), Idaho—BONDS VOTE D—An 
issue of $88,000 4% school building bonds carried by a vote of 180 to 22 at 
an election held on July 21. 


MONTPELIER SCHOOL DISTRICT, Idaho—BONDS VOTED—The 
election held on July 21 resulted in approval of the pro ed $88,000 school 
bond issue by a vote of 180 ‘“‘for’’ to 22 ‘‘against.’’ he bonds will bear 
interest at 4%, and will mature in 20 years. Sale of the issue is dependent 
upon approval of a Public Works Administration grant. 


WEISER INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Weiser) 
Idaho—BOND OFFERING DETAILS—In connection with the offering 
on Aug. 10 of $22,000 school bonds, previously mentioned in these columns, 
we learn that the district will pay for the printing of the bonds and the legal 
opinion must be obtained by the purchaser at his own expense. 


ILLINOIS 


BAINBRIDGE TOWNVAJHIP (P. O. Rushville), IIl.—BONDS VOTED 
—Residents of the township voted 124 to 40, at a recent election, in favor 
of the issuance of $17,000 gravel road construction bonds. 


CHICAGO, Ill.—BOARD OF EDUCATION WARRANTS OFFERED 
TO INVESTORS—Offering is being n ade of an issue of $1,000,000 Chicago 
Board of Education 1936 building fund tax anticipation warrants by a 
yeas including Hickey, Doyle & Co., Stifel, Nicolaus & Co., Inc., A. 

. Allyn & Co., Inc., Kelley, Richardson & Co., Inc., Bartlett, Knight & 
Co., John Nuveen & Co., and John W. Clark, Inc. The warrants, which 
are 33 to 40% of the levy, bear interest at 3% ard are priced to yield 24%. 
They were awarded to the group at par. 


FARMINGTON TOWNSHIP (P. O. Farmington), IIl.—BONDS 
VOTED—At a special election held on July 14 a proposed $40,000 road 
graveéling bond issue was approved by a vote of 404 to 243. 


MT. CARROLL SCHOOL DISTRICT, Ill.—BOND ELECTION—An 
election is to be held on Aug. 4 at which a proposal to issued $99,000 school 
building bonds will be voted upon. , 


SPRINGFIELD, Ill.—MAY ISSUE $7,000,000 BONDS—It is reported 
that the my may offer for sale soon an issue of $7,000,000 bonds for the 
prey, of financ purchase of the power properties of the Central Illinois 

ght Co., asubsidiary of the Commonwealth & Southern Corp. Although 
acquisition of the facilities would cost the city a total of $7,2L0,000, the 
f $200,000 would be taken from cash now available in the city 


INDIANA 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE—The 
issue of $80,000 county welfare bonds offered on July 23—V. 143, p. 467— 
was awarded to Paine, Webber & Co. of Chicago as 2s, at par plus a 
premium of $1,010, equal to 101.26. Other bids were as follows: 


balance o 
treasury. 


Bidder— Int. Rate Premium 
I a lla L 2%% $219.00 
I a em 2% % 506.60 
Indianapolis Bond & Share Corp... .......-.._-- 2%% 128.00 
DERE IIE ts SS, EE EEG 2% % 87.00 
A i Eee OC ec a hvedbechend a th helen dead alinitaitm 3% 311.00 

CLOVERDALE SCHOOL TOWNSHIP (P. O. Cloverdale), Ind.— 


BOND OFFERING—C. M. Furr, Trustee will receive sealed bids at the 
First National Bank, Cloverda.e, until 1:30 p. m. (Central Standard Time) 
on Aug. 31 for the purchase of $20,000 not to exceed 4% interest judgment 
funding bonds. Dated Aug. 1, 1936. Denom. $1,000. Due $1,000, July 1, 
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1937; $1,000, Jan. 1 and +f 1 from 1938 to 1946 incl.; $1,000, Jan. 1, 1947. 
Bidder to name one rate of interest, expressed in a multiple of 4 of 1%. 
The bonds are direct obligations of the corneip, paya from unlimited 
ad valorem taxes. No conditional bids will be ered. The townshi 
will pay for and furnish the su l bidder with the favorable legal 
opinion of Matson, Ross, McCord & Clifford of Indianapolis. 


HAMILTON TOWNSHIP, Delaware Co., Ind.—BOND OFFERING 
Peng W. Brinson, To p Trustee, will receive bids until 10 a. m. 
Aug. 26 for the purchase at not less than par of the following school building 
bonds, which are to bear interest at no more than 34%: 
$25,000 ae or p pends. Denom. $500. Due $2,500 yearly from 

49,250 School Townsh ip ‘bonds. Denom. $500 and $750. Due $3,500 
yearly from1937 to 1950, incl., and $3,750 in 1951. 

Dated Aug. 26,1936. Bidders are to name rate of interest, in a multiple 

of 4%. Interest payable semi-annually on Jan. 1 and July 1. 


HARBISON SCHOOL TOWNSHIP oft O. Jasper), Ind.—BOND 
SALE—The DuBois County State Bank of Jasper has purchased the issue 
of $8,500 4% coupon school building bonds which was scheduled for award 


on July 18. The bank paid a price of 105.90, a basis of about 2.96%. 
Dated way} 1936 and due $ each six months from July 1, 1938 to 
July 1, 1946, inclusive. 


MADISON SCHOOL TOWNSHIP (P. O. Madison), Ind.—BOND 
OFFERING—Edward R. Slattery, Trustee, will receive sealed bids until 
7:30 p. m. on Aug. 24 for the purchase of $18,000 a ent fundi 
bonds. Dated “we 24, 1936. Denom. $450. Due $ ug. 15, 1937; 

900 Feb. 15, and Aug. 15 from 1938 to 1946, incl., and $900 Feb. 15, 1947. 
he bonds are direct obligations of the township, payable from ad valorem 
taxes on all taxable property within the limits prescribed by law. 


MARION, Ind.— WARRANT SALE—The $50,000 time warrants issued 
to obtain funds for operating ex until receipt of the fall distribution 
of taxes, which were offered on July 27—V. 143, p. 467—-were awarded to 
the Wabash Valley Trust Co., of Peru ona 1% interest basis, plus a premium 


of $36. Jackson-Ewert, Inc. of Indianapolis offered a $15 premium on a 
1% interest basis. 

Name— Int. Rate Premiu 
McNurlen & Huncilman, Indianapolis.... ......-. 1K%% $15.00 
Indianapolis Bond & Share Corp., Indianapolis  ... 5 623 .00 
Jackson-Ewert, Inc., Indianapolis. ...........- 5 A 15.00 
First National Bank of Marion.............-.-... 5% 744.00 


The warrants will mature Dec. 30, 1936. 


" MICHIGAN CITY, Ind.—BONDS TO BE SOLD—A total of $438,000 
sewage disposal plant bonds recently authorized by the Common Council 
will be sold to Lansford & Co. of Chicago. 


MITCHELL SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
Trustees will receive sealed bids until 1 p. m. on Aug. 10 for the purchase 


of $4,000 44 % coupon heating plant bonds. Dated July 1,1936. Denom. 
$500. Due $500 on Jan. 1 and July 1 from 1938 to 1941, incl. Interest 


payable J. & J. 


MONROE SCHOOL TOWNSHIP (P. O. Madison, R. R. I), Ind.— 
BOND OFFERING—Joseph W. Harrell, Trustee, will receive sealed bids 
until 8 p. m. on Aug. 28 for the purchase of $5,200 3% judgment a 
bonds. Dated Aug. 28, 1936. Denom. $260." Due $260, July 1, 1937; 
$260, Jan. 1 and July 1 from 1938 to 1947 incl. The bonds are direct 
obligations of the township, payable from ad valorem taxes within the 
limits prescribed by law. 


OAK GROVE TOWNSHIP (P. O. Oxford), Ind.—BOND OFFERING 
—As already reported in these columns—V. 143, p. 467—the Township 
Trustee and Advisory Board will receive bids until 2 p. m. Aug. 1, for the 
purchase of $15,000 school bonds. Robin W. Irvin is Township Trustee. 
The bonds will bear interest at 3 48. and will be issued in the denom. of 
$50Q@each. Dated July 1, 1936. ue $500 on each Jan. 1 and July 1 in 
each of the years from 1937 to 1951, inclusive. 


RICHLAND SCHOOL TOWNSHIP (P. O. Bloomfield), Ind.—BON D 
SALE—The issue of $6,000 44% % school bonds offered on July 18——-V. 143, 
p. 146—was awarded to McNurlin & Huncilman of Indianapolis at par plus 
a premium of $187, equal to 103.11. 


RICHLAND TOWNSHIP SCHOOL TOWNSHIP (P. O. Elletsville), 
Ind.—BOND SALE—The $4,900 3% school bonds offered on July 15— 
V.143, p. 146—were awarded at a price of par to the Peoples State Bank of 
Elletsvile. Dated July 15, 1936 due July 15 as follows: $500 from 1937 
to 1945, incl. and $400 in 1946. 


RUSHVILLE, Ind.—BOND OFFERING—Clarence B. Jordan, Clerk 
Treasurer, will receive sealed bids until 2 p. m. on Aug. 7 for the purchase 
of $16,421.34 not to exceed 4% interest coupon funding bonds. Dated 
Aug. 15, 1936. One bond for $421.34, others $500 each. Due as follows: 
$1,421.34 July 1, 1937 and $1,500 Jan. 1 and July 1 from 1938 to 1942, incl. 
Rate of interest to be expressed in a multpile of 4 of 1%. Principal and 
interest (J. & J.) payable at the Clerk-Treasurer's office. 


SALUDA SCHOOL TOWNSHIP (P. O. Lexington, R. R. 2), Ind.— 
BOND OF FERING—Frank L. Moreland, Trustee, will receive sealed bids 
until 8 p. m. on Aug. 27 for the purchase of $7,600 3% judgment funding 
bonds. Dated Aug. 27, 1936. ue as follows: $186, July 1, 1937: $186, 
Jan. 1 and July 1 from 1938 to 1943 incl.; $186, Jan. 1 and $356, ig! l, 
1944; $356, Jan. 1 and July 1 from 1945 to 1950 incl. and $368, Jan. 1, 1951. 
Interest payable semi-annually. The bonds are direct obligations of the 
township, payable from unlimited taxes within the limits prescribed by law. 


SPENCER COUNTY (P. O. Rockport), Ind.—PRICE PAID—The 
Farmers State Bank of Rockport paid a price of par plus a premium of 
$850, equal to 102.12, for the $40,000 344% bonds purchased by the in- 


stitution on July 22, as noted in a previous issue.—V. 143, p. 627. Other 
bids were as follows: 

Bidder Premium| Bidder— Premium 
Holland National Bank. --.~.- $760.00 A. 8. Huyck & Co., Inc__... 653.00 
Robinson & Co., Inc......-- 708.00 | Seasongood & Mayer.___-... 283.85 


VINCENNES, Ind.—WARRANT OFFERING—Joseph I. Muentzer, 
City Clerk, will receive sealed bids until noon on Aug. 15 for the purchase 
of $50,000 not to exceed 6% interest temporary loan warrants. Denom. 
$1,000. Payable on Dec. 26, 1936 at the City Treasurer's office. The 
approving opinion of Matson, Ross, McCord & Clifford of Indianapolis 
will be furnished the successful bidder. 


WABASH, Ind.—BOND OFFERING—Mutrrel Rife, City Clerk-Treas- 
urer, will receive sealed bids until 10 a. m. on Aug. 8 for the purchase of 
$33 900 4% bonds issued to provide for the payment of temporary warrants 
delinquent tax warrants and the purchase of fire equipment as authorized 
in an ordinance calling for the sale of the issue. The bonds will be dated 
Aug. 8, 1936 and in denoms. of $847.50. Due one bond semi-annually for a 
period of 20 years from date of issue. A certified check for $200, payable to 
the order of the city, must accompany each proposal. 





Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 











DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 
A. T. & T. Teletype: DESM 31 


GRAETTINGER, lowa—BOND OFFERING—On July 31 at 8 p. m. 
the Town Council will ofter for sale an issue of $6,000 water works im- 
provement bonds. 


GREENE COUNTY (P. O. Jefferson), lowa—CERTIFICATE OFFER- 
I NG—Charles Cleveland, County Treasurer, will receive bids until 2 p .m. 
Aug. 4 for the purchase of $64,000 secondary road construction fund 
anticipation certificates. Due $32,000 on Dec. 31 in each of the years 1937 
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and 1938. Certified check for 3%, required. The certificates will be 


dated Aug. 1, 1936. Sale will be made at not less than par, the bidders to 
name the rate of interest, in multiples of 4%. The purchas aser must furnish 
the blank certificates, and legal opinion if desired. 


HAM oe th SCHOOL DISTRICT, lowa—BONDS VOTED—By a vote 
of 363 ‘‘for ’ to 186 ‘‘against”’ the district has given its approval to a proposed 
$150,000 school building bond issue. 


MANNING INDEPENDENT SCHOOL DISTRICT; lowa—BOND 
BLECTION ~The Board of Directors has called an election for Aug. 20 
for the purpose of submitting to the voters of the district a proposition to 
issue $20, ) high school building improvement bonds. 


NEW LONDON SCHOOL DISTRICT, lowa—BOND SALE—The 
Board of Education has sold $10,000 school 1 bonds to the Carleton D. Beh 
Co. of Des Moines. 


OSKALOOSA, lowa—BOND OFFERING—W. J. Ireland, City Clerk, 
will receive — until 2 p. m. July 30 for the purchase of $20, 000 swimming 


KANSAS 


CHANUTE, Kan.—BOND ISSUE DETAILS—The $21,828 park im- 
provement, $14,500 viaduct and $3,134 cemetery improvement bonds sold 
recently to the Sinking Fund Commission—V. 143, p. 627—bear 2% in- 


terest and mature in from 1 to 10 years. 


HAYS CITY, KAN.—BONDS AUTHORIZED—Two ordinances have 
3 passed which authorize the issuance of a total of $81,500 refunding 
n 


HERNDON, Kan.—BOND OFFERING—W. J. Bone, City Clerk, will 
receive bids until 7 p. m. Aug. een for fhe ee ee TD of $22,000 4% electric 


light bonds. Denom. and semi- 
annual interest (Jan. 1 and July 1) payable at Topeka. ue July 1 as 
follows: $1,000, 1937 to 1 soe fy and $1,500, 1953 to 1956, incl. Certified 


check for 2% of bid, requir 


JEFFERSON COUNTY ee O. Oskaloosa), Kan.—BOND SALE— 
The issue of SS, 000 24% % public — relief bonds offered on July 27 was 
awarded to the W. E. Davis Co. of Topeka on a bid of 101.275, a basis of 
about 2. 03%. Dated July 1, 1936. Due $500 on July 1 in each of the years 
from 1937 to 1940, and $1,000 yearly on July 1 from 1941 to 1946. 


MANKATO, Kan.—BONDS AUTHORIZED—An ordinance authoriz- 
ing the issuance of $65,000 refunding bonds was adopted recently. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—PRICE PAID—The 
Ranson-Davidson Co. of Wichita paid par plus a premium of $13.96, equal 
to 100.03, for the issue of $40,000 24%% %,5 public work relief bonds offered 
ef by them recently. The issue had been announced for award on 

Dated June 1, 1936 and due $4,000 — ae 1 from 1937 to 1946 


incl. Competitive tenders were en y Payne & Co., Topeka; 
Brown-Crummer ©Co., Wichita; City a Bank. Kansas City, Mo.; 
and Baum-Bernheimer Co., Kansas City, Kan 


HENDERSON, Ky.—BONDS AUTHORIZED—The City Commissioners 
have adopted an ordinance authorizing the issuance of $55, debt funding 
bonds. enom, $1,000. Due $5,000 yearly from 1945 to 1955. 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é. Jones 


INCORPORAT 
A. T.T. TEL. N. O. 180 vocnsanun RAYMOND 1189 


New Orleans 
-OUISIANA 


CATAHOULA PARISH CONSOLIDATED SCHOOL DISTRCIT 
O. 1 (P. O. Jonesville), La.—BOND SALE DETAILS—The $90,000 
514% school bonds sold at private sale recently to Sutherlin & one 
Inc. of New Orleans, as re d in these columns at the time—vV. 143, 
dated June 1, 1936 and mature as follows: $3, mm, 1938 to 1941, 
.; $4,000, 1942 to 1946, incl.; $5,000, 1947 to 1950, .; $6,000 from 
Tosi to 1954, incl., and $7,000 in 1955 and 1956. 


he ray os PARISH (P. O. Winnsborc), La.—BOND OF FERING— 
Jno. McDuff, Secretary of the Parish School Board, will receive bids 
until 10 a.m. _ Au . 4 for the purchase at not less than par of $15,000 bonds 
of Franklin Paris ‘School tase Ward No. 8. Bidders are to name rate 
of interest. Dated Sept. 1, 1936. Interest payable semi-annually. Due 
serially for 15 years. 














IBERVILLE PARISH SCHOOL DISTRICT (P. O. Plaquemine) 
La.—BOND SALE The three issues of bonds gregating $108, O offaned 
147—were awarded as follows: 


on July 28—V. 143, 
$80,000 School District No. 1 bonds sold to the National Securities Co. 
of New Orleans as 4s, at par plus a premium of $614, equal to 100. 76, 
a basis of about 3. 92% 

75,000 School District No. 4 Ra sold to the Whitney National Bank 
of New Orleans as 44s, at pat lus a premium of $863.75, equal to 

101.15, a basis of a ut 4 3%. 
25,000 School District No. 3 bonds at to an account composed of Luchlan 
Vass & Co.; Levy & oF Sh Inc., both of New Orleans, and 
Leonard J. Daniels & Co. of S reveport, at a price of 100.03 for 

aut o¢ the Ponds re dared Ao 1° 7836, and mature soi 
rt) e bonds are dat ug. , and mature serially on A 

from 1937 to 1956, incl. :. - ? 


LEESVILLE, La.—MATURITY—The $20,000 6% 
No. 1 bonds sold recently at a moe a of par to , ernon — and 
Merchants & pt Bank & both of Leesville, jointly—vV. 
tty $1, 800, 1940. O31 900 yet eat? $3 360" 1800, “1958:'s tyr 
$2,400 460 in 1945 and $2,600 in . 1944; 

5 (P. O. Bastrop) 


MOREHOUSE PARISH ob) PA DISTRICT NO. 5 
La.—BOND ISSUE DETAILS—The $10, 000 school bonds sold on July oH 
D, a Cee tered De oe 


to the Bank of Oa 
and brought a 68%. 
, 1946. Interest hoe at TE 


a Coupon 
RAPIDES PARISH SCHOOL DISTRICTS (P. O. sanmandria), La.— 
BOND ore Ae 000 school bonds, including $8,000 Glenmora » Scheot 
District No. Age wg Pn spe School District No. 7, and (ont 000 Big 
bisrice wn d on July 24—V. 143, p. 147—were 
awarded to . P. Olark-o of Alexandria, as 54s, at a price oF tar, 


RAYNE SEWERAGE DISTRICT NO. 1, La.—BOND SALE—The 

$25. ,000 sewer bonds offered on July 28—V. 143, p. 628—were awarded to 

charff & Jones, Inc. of pew Orleans, the only bidders, as 4}4s, ata premium 
of $79, equal to 100.316 


VERMILION PARISH SCHOOL DISTRICT NO. 1(P.O 
La.—MAT URIT Y¥—The $20,000 ) 4 4 Sixth Ward School District No. 1 
bonds th spoomty to the B J.B of Erath of Erath at par—V. 143, 
Ps vr. seers July 15 as follows: $750 from 1937 to 1943, incl.: $1,000, 

944 to 1947, incl.; $1,250 from 1948 to 1952, incl., and $1,500 from 1953 


to 1955, ial 
MARYLAND 


FROSTBURG, Md.—BOND OFFERING—Mayor Horace G. Evans 
will receive sealed bids iy A: p. m. (Eastern Standard Time) on A 
for the purchase of $80,000 coupes unding bonds. Dated Sept. 1 F536. 
Denom. $450C Due Sept. 1 as follows: $5, 000 from 1946 to 1955 incl. and 


Sewerage District 
the 


- Abbeville), 





799 


Bidder to name one rate of interest on the 
apenas Princi and interest payable 
at the City Treasurer's office. Po em a nl ee pny from unlimited taxes 
and the proceeds will be used in the redemption of an ot amount of street 
improvement and sewer bonds, which be called for payment 30 days 
after the award has been made. 


MASSACHUSETTS 


AMESBURY, Mass.—TEMPORARY LOAN—The Merchants National 
Bank of Boston purchased on July 15 an issue of $100,000 revenue notes 
at 0.53% discount. Due Dec. 30, 1936. 


BEVERLY, Mass.—BOND SALE—The $40,000 coupon municipal 
relief loan bonds offered on J uly 29 were awarded to the Beverly National 
Bank of Beverly on a bid of 100.63 for 14s, a basis of about 1.04%. Tyler, 
Buttrick & Co: of Boston bid 100.59 for 144s. Dated Aug. 1, 1936. Due 
$8,000 yearly on Aug. 1 from 1937 to 1941, inclusive. 


HINGHAM, Mass.—NOTE SALE—The issue of $33,000 police station 
notes offered on July 28—V. 143, p. Le BP oy awarded to the Rockland 
Trust Co. of Rockland as 1s, at a price of 100.626, my ne By 1.02%. 
— 5 A > AO, Sone —— a as follows: $7,000 from 1937 to 1939, incl., 
n an 


hoped Mass.—NOTE SALE—The $300,000 revenue anticipation 
temporary loan notes offered on July 30 were awarded to the Second Na- 
tional Bank of Boston on a 0.534% discount basis. The National Shaw- 
mut Bank of Boston bid 0.55% discount. Notes are dated July 30, 1936 
and will mature June 30, 1937. 


MANCHESTER, Mass.—NOTE SALE—The $15,000 coupon harbor 
loan-notes offered on ten on 31 were ate yg to Tyler, Buttrick & 


Chronicle 


$6, 000 from 1956 to 1960 incl. 
in a multiple of 4 of 1%. 


Co. of ton on a bid of 100 n 4% a basis of epost 10%. 
Whiting. Weeks & Knowles of Boston bid 100.39 for 1s, Dated Aug. 41. 
1936. Due $5,000 on Aug. 1 in 1937, 1938 and 1939. 


eg tag rae gp So as oO. Deamon, Mass.—NOTE OFFERING— 


Ralph D. Pett y Treasurer, ll receive bids unti a. Mm. 
ylight Saving Hy hoe ol for the purchase at not less than S ngh. of $20,- 
coupon tuberculosis hospital home pen | bons. Bidders 


to name 
rate of interest, in a multiple of 4%. 1,000. Dated April 15, 
1 incipal ge ey interest age April 18 and | eo ba Payable at 
the First National “HL of Bosto yearly on 
April 15 from 1937 to 1941. 

These notes will be valid general tial of the pane of Norfolk, 
and all taxable property in the county will be rg te to the levy of un- 
limited ad valorem taxes to pay both principal and interest. 

They will be issued under authority bf Chapter 98 of the Acts of 1936 and 
engraved under the supervision of and authenticated as to genuineness by 
The First National Bank of Boston. This _ will Lordy 3 certify that the 
ee of this issue has been approved by wl be Fur ~ poy & Perkins 

Mass., and a copy of their opinion be furnishe the purchaser. 

The original opinion -<_ complete transcript of covering all 

oy details required in the 9° + sell sae of these notes be filed with 
he First National Bank o where they may be inspected. 

ks 4 will be delivered to the purchaser on or about Aug. li at The First 
National Bank of Boston, 17 Court Street Office, Boston, against payment 
in Boston funds. 

Financial Statement, July 1, 1936 


Aaneens6 valeation, 1968 a cicocticiecdactndianuniactidieodan $642 ,918,593.00 
Total bonded debt, not including present issue .........-.- "$10,808 04 
Water bonds 

All taxes collected prior to 1936. Population, 320,826. 


ee enrd £50 00D bes Wall beata. Dated Aug 1.1036. Denou, 

urc , a Wa nom 

1 "000. Due $6,000 on “Aug. 1 from 1937 os oat et Principal and 

interest (F. & A.) payable at the First National Bank of Boston. The 

bonds are direct obligations of the city, payable from unlimited ad valorem 

womee. Legality to approved by Ropes, Gray, Boyden & Perkins of 
oston. 


None 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BELDING, wer Pry ae gg ean $51 008 ,000 yg ae a 
unsuccessfully offer as s las anuary— were 
later privately to McDonald, ).oore & Hayes of bene t. Dated Aug. l, 
1935 and due Aug. 1, 1955. | eal gui 

ESCANABA, Mich.—PROPOSED BOND I —The city 
issue $45,000 street paving bonds to mature serially from 1937 to Yo inc, 


FARMINGTON, Mich.—BOND OFFERING—Leo Gildmeister, Acting 

City Clerk, Will receive ene ~~. Da 8: ee m. 00. feat i 6, AD 3 a 
h f not to excee n re 

A 1 1986 Due Oct. 15 as follows: $4,000 from 1937 to 1941, incl. and 


A. T. T. Tel. DET347 











$5600; from 1942 to 1951, incl. Interest payable A.& O. A certified check 
for $2,000 must accompany each proposal. The appro opinion of 
Miller, Canfield, Paddock & Stone of Detroit will be fur the success- 


ful bidder at this own expense. 

GLADSTONE, Mich.—BONDS TO BE OFFERED ON AUG. pe bed H. 
Waterhouse, City Manager, informs us that the $28,000 paoens oe 
bonds recently authorized will be offered for sale on Aug ot “het 
because of the fact that the offering is made up of eight separate issues, all 
of small size, it is anticipated that the sale will be made to local investors. 
Bonds will be in denominations of $100 and $500, will bear interest at 5%, 
and will be payable in 1 to 5 years. 

MARYSVILLE SCHOOL DISTRICT, Mich.—BOND SALE—The 
=e Y of $70,000 coupon school building bonds offered 8 ray Sem 143 

48—was awarded as 3s to Robinson & Co., Inc 

hy 1, 1936 and due $14. (00 on Aug. 1 from i938 to 1042. eel. 
opinion of Chapman & Cutler of Chicago. 

MONGANGON TOWNSHIP SCHOOL DISTRICT NO. 2 (P. 
Riverview) ich.—NOTE SALE—The Peoples State Bank of Tre! 
purchased 87'5 500 5% tax anticipation notes, due March 15, 1937. 


SOUTH HAVEN, Mich.—BOND OFFERING—G. Carroll Ross, City 


Da 
Legal 


Oo. 
nton 


Clerk, will poqeive enasee sealed — until 7: Sw )D. m.on Bue $2 10 for the urchase of 

25, 000 special t pa , eo on J RL, from 
$255 to 1946 incl. a brinaizal and — cot J & ) payable in South 
| hg A ie sified check for $500 is require 


SOUTH LYON, Mich.—BONDS VOTED—The voters at a recent elec- 
tion gave their approval to a proposal to issue $32,000 sewer system and 
sewage disposal plant construction bonds. 

THREE RIVERS, ene OF FERING—Ota D. Avery, City 
Treasurer, will receive bids until 7 p. 


pecial assessment paving notes. 5 a $500. ted Sept.1, 1936. 
PRA Rene and annual interest (Jan. 15) payable at the City Rosas 
office. Due $3,000 yearly on Jan. 15 from 1937 to 1946. 


WYOMING TOWNSHIP acst00L. District NO, 4 (P. O. Grand 
vil‘e), Mich.—BOND OFFERING—Wilma L. Porter, eocrotery, of SOs of the 
Board of Education, will receive sealed bids until 3 p.m: (Eastern 
Time) on July 3l for the purchase of $41, 60 to exceed 4% interest 
coupon high school bonds of 1935. Date d Nov. 1936. Due 74 1 
as follows: $1,000, 1937 to Los} inc..; $1,500 142 to 1949, incl.; 
from 1950 to 1956 , incl. , and $2, ‘500 from 1957 to 1 , incl. Bonds 1 


tered as ~ principal only. Payable as to principal and M. & 
Ba <5 at the office of the Treasurer of the Board of neipa 

be conditioned only on the approval of the issue by Roger L 
attorney. 

















800 


— 


| Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


| WELLS-DICKEY COMPANY 
Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 
MINNESOTA 


BATTLE CREEK Oy pin SALE—The State of Minnesota has 

purchased an issue of $28 $28 water works bonds. The issue was ap- 
ereved at the July 14 ae - 143, p. 629. 

ay = 2 


CLAY COUNTY INDEPENDENT SCHOOL DISTRICT 
G- Oo. Fo padres Minn.—BONDS TO BE SOLD LOCALLY- ue 
lection held J a in be disposed of locally to of 124 to 72 as al 
6 n on al- 
setirmtst edhe 


of $20,000 school 
DETROIT are ea me fgg Pd y <p ogg J. 


Bestick City Clerk, will receive bids until 7 -30 Aug. 3 for the purchase 
2,300 3% street impt. certificates of ind Denom, $230. 


pcre Ap he, SCHOOL DISTRICT <0. 53, Minn.—BONDS VOTED 
—At an election held on July 21 a proposal to issue $30,000 school building 
bonds was approved by the voters . 

MOORHEAD SCHOOL DISTRICT, Minn.—BONDS VOTED—At an 
election held on July 21 a ye to issue $20,000 school addition con- 
struction bonds was approved a vote of 124 to 72. 


MINNESOTA (State of 7 ‘Lalas! Sine | 7s CALE Toe issue *. $1. - 
indebtedness o of R 


500,000 certificates of award the Conservator 

Credit on July 27—V. a D. ae aon awa - to a 2S aan com composed 
of Brown Harriman & Co., Inc., New York, A cago; 
the Milwaukee Co., Milwaukee; Piper, Tair & <= hana ¢ aa T Thrall, 
West & Co., both of ee Kalman & Oo. of +“ ul, and the First 


of Mi n Corp., Detroit, as 1.85s, ie @ premium of $912. 
equal to 00. 06, a basis of : ~ T,. 1.83 hs aes and due on 
Aug. 1, 1941. Next oe bid of a rf for 28 wes subanisted by an account 

of Wells-Dickey Co. of lis, Northwestern National 


& Trust Co., Minneapolis, Iivet N Nat onal Bank, St. Paul, and the 
First National Bank & Trust Co., Minneapolis. 


The bankers made public reoffering at o ie of 100.75 and accrued in- 
terest, to yield about A 70% to maturit In the opinion of the 
= certificates meet the nt req ements as legal investments for 
vings banks in New York, Massachuse te ont See ge. in the 
mie & of legal counsel, constitute valid general obligations of the State. 
Sang and credit ‘of which are pledged for the payment of principal 


‘ar oe ULM INDEPENDENT SCHOOL DISTRICT NO. 1, Minn.— 
BOND ELECTION—An election has been called for Aug. 4 at which a 
een to issue $100,000 school building bonds will be submitted to a 


NORTHFIELD SCHOOL DISTRICT, Minn.—BOND OFFERING— 


C.H. Saar District Clerk, will receive "bids until 8 p.m. Aug. 7 Ae 
purchase of $16,000 school building, bonds. Bonds are to bear 
te designated in the successful bid, not to exceed 300° Denom. $1 000. 


Dated July 1, big I eam gp d' by the purchaser.” Due at any 
Teas’ “Saas P'trom 1939 t0 19 1; ?82.000 « 952, “and $1,000 oy “4 
Certified cana District 


check for $500 a Saw: ee 
will furnish the printed bonds pr Pn ot opinion of Junell, Driscoll, 
Fletcher, Dorsey & Barker of Minneapolis. 


SPRING VALLEY, Minn.—BOND ELECTION—An election is to be 
held on Aug. 3 at which the voters will pass on a proposition to issue $25,000 
sewage disposal plant construction bonds. 


WANAMINGO SCHOOL DISTRICT NO. 165, Minn.—BOND OFFER- 
ING—F. A. — Se, Clerk of the Board of Education, will receive bids 
until 8 p Aug. 7 for the purchase of $12,000 3% refunding bonds. 
Denom. P51. 000. Certified check for 2% required. g 


MISSISSIPPI 


ACKERMAN, Miss.—BONDS AUTHORIZED—tThe Board of Aldermen 
has adopted a resolution authorizing the issuance of $12,500 school bonds. 


ore eee Miss.—BOND SALE—tThe city has 5 just sold 107.000 
% refunding bonds, the proceeds of which will be used in the re ion 
a@ similar amount previously outstanding, including $59,000 6s and $4: ,000 

purchasers of that lot were granted an option on an ad tional 





Re refundings, 


ane ermmane ore E 
, anc.; te & Weil, Inc., and 


which would replace a like amount of 5,5 and 536% 


dward D. Jones & Co., St. Louis; Nusloch, Baudean 
Scharff & Jones, Inc., all of New 


“te -~ 


Selene 


ag oo eg ald Y Lag ch} oO. Carthage), Miss.—BOND SALE—The $3,500 
+ dated School District bende which were 
on ~yite ay. 142 >. ME aoe been sold to W. E. Wiggins of 
Carthage at par. j 


PEARL RIVER | COUNTY & oO. Foptervilie). Miss.—BONDS AND 
NOTES SOLD—The Bank of mmerce ie = = larville and the Bank of 
cacevune as Picayune, jointly, purchased. YX. uly 20 the following 4% 
bligatio 
$47,000 Common school fund notes at par plus a premium of $117.50, 
equal to 100.25. Due serially in five years. 
.19,000 County Agricultural High School bonds at par plus a premiumzof 
$190, equal to 101. Due penn vl in five years 


UITMAN COUNTY (P. O. Marks), Miss.—ROAD DEBT REFUND- 
ING AUTHORIZED—The County Su rs have decided to refund 
the outstanding bonded indebtedness of the road districts of the county 
and consolidate them into one bond issue which would be a county-wide 
obligation. The amount of outstanding road district bonds is $1,004,750. 


WEST POINT, Miss.—LEGAL OPINION—The +. rey = 
urchased recently by J. 8. Love & Co. of Jackson—V. p. 66—have 
n approved by Charles & Trauernicht of St. Ra? —_— i 


MISSOURI 


BUCHANAN  COMNTY (P. O. Saint Joseph),” meg vols SALE— 
Brown H Co., Inc. of New York, Harris Trust & Savings Bank, 
Chicago, and the Boatmen’s National Bank of St. Louis A. urchased a 
new issue of $1,110,000 3% coupon ty ee bonds and are re-o them 
for general investment at prices to yield hy 5 2. an to 2.75% 
maturity. Dated July 15, 1936. nom, 000. Due se ily on July 15 
from 1943 to 1956, incl. Princi or and At w & J. 15) ble at the 
Commerce Trust Co., Kansas City, Mo., or at the Chase National Br od 
New York City. Legality to be approved by Bowersock, Fizzell 
of Kansas City. In the he Bre of counsel the bonds, issued for refunding 
purposes, constitute direct obligations of Bucahanan County, yable bo 
princi and interest from ad valorem taxes which may be euled on all the 
taxable property therein without limitation as to rate or amount. The 
Attorney General of the State of Missouri has rendered an opinion to the 
effect that bonds of the State (and by inference those of its political sub- 
divisons) which do not contain provisions for payment before maturity, 
may be redeemed at their principal amount at any time prior to maturity. 
A test case to adjudicate this ~ ee is , aa pens pence ee 5 reme 
Court of the State of Missouri. Rhodes, 
remsnye gp —— Ms af Fa vitto, are to noe upon the leg Nogality a8 _ 
issuance oO ese s ate tha ey do not concur in the opinion of the 
Attorney General referred to above. 4 


CAPE GIRARDEAU SCHOOL DISTRICT (P. O. Cape Girardeau), 
Mo.—BOND SALE—The $85,000 coupon school building bonds recently 


Financial 


Chronicle Aug. 1, 1936 
& Merchants Bank 
enqroved by the voters have bem sole to. ct par fer 6; Denon. 61.Bee. 


Due in 1946, 1947 and 1948; subject to call ps Price of 101. 
TRENTON, Mo.—DESCRIPTION OF BONDS SOLD—The $234,000 
ht plant bonds sold recently. to the Baum Bernheimer Co. of Kansas 
oy ans one bonds in = denomination of $1,000, are dated Aug. 1, 
mature Aug. 1, 1954. T hey will bear interest at 4%. bayable 
ane land Aug.1. Theaward was made on June 
paying a price of $251,770, equal to 100.759, a basis of sheen 







: 94% . 
VANDALIA, Mo.—BONDS SOLD—The Board of Aldermen has sold an 


f 000 water improvement bonds to the Commerce Trust Co. of 
eee oe ane oe an te Bank, of Vandalia. The bonds were 
issued a8 3348 at a premium of $800, equal to 101.194. 
WEBSTER GROVES, Mo.—BONDS DEFEATED—At an election 
held on July 21 the voters rejected the proposal to issue $175,000 park and 
playground bonds. 


. MONTANA 


BIG HORN COUNTY (P. O. Hardin), a tg I mp" SALE—The 
house and jail constructio 


i of 0,000 court ponds ssmree on 6 
v. 7? 4230 —was sold as 4s to the First National Bank of 
Dawede July 10, 4735 


BIG HORN canis (P. O. penadtien),, agg Mg 9! g SALE—The 
issue of $65,000 refunding bonds off ues 20 be, Samy . 306—was 
awarded to Brown, Schlessman, Owen & ver as ee 

BILLINGS, Mont.—BONDS ee” ae $60, eee 4% refunding pense 
offered on July 27 were awarded to Brown, lessman, Owen & Co. of 
Denver as 34s. There were no other bidders. Dated Aug. 1, 1936. 

LEWIS AND CLARK COUNTY (P. ©. Bae reo ain Ponies 
VOTED—At the election held on July 21t ;000 co 
building bonds were approved by a vote of a BbT eto’ to 474 ‘ 

ROSEBUD ets SCHOOL 5 mele ad? NO. 12 e; yor R 
Mont.—BOND O NG—John Hanson, Chairman of the 
Trustees, a eines nike well S >. m. Aug. 30 for the 
amortization or — J um construction age Be 
$10,000. Dated Sept. 1, 1936. Interest rate is not to » payable 
semi-annually on arch 1 and Sept. 1. Certified check. fort $1 » Payable 
to the Clerk, req 

SHERIDAN COUNTY (P. O. Plentywood), Mont.—BONDS A pete 
At an election held on July 21 the voters approved an issue of $50,000 court 
house and jail bonds by a vote of 968 to 425. The bonds, it is said, will 
—_“ likely be sold | ly, bear 4% interest, mature in 20 years, optional 
in five years. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Blidg- A. T. & T. Teletype OMA 81 


NEBRASKA 


CODY, Neb.—BOND SALE—Wachob, Bender & Co. of Omaha have 
fen 1057 to 1900 1c of 000 4% refunding bonds. Due serially on May 1 
1937 to 1956 incl.; optional on any interest payment date May li, 














on aweiieeiaaell vias | a SALE—The $42,000 refunding bonds 
offered on July 27 — 2 629—were awarded to the First Trust Co. 
of Lincoln ona bid of | iol. “i or oe a. bonds, a basis of about 3.92%. ane 
Greenway-Raynor Co. of d 101.01 for 4s. Of the issue $21, 
will be dated Aug. 1, 1936 an i aes bid 101. Dec. 1, 1936. Serie in 20 Saasae 
optional in five years. 


SUTHERLAND, Neb.—BONDS AUTHORI araemy  B +4 
Passed an ordinance a uthorizing the issuance of 


recently 
bonds. 


Bite on 





MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephon : John 464-6364 
Newark Tel.: Market 3-3124 


67 WILLIAM STREET, N. Y. 
A. T. & T.: N. Y 1-730 





$51,000 City of East Orange, N. J. 
4 & Bonds Due Dec. 1, 1944-54 
To Field 2. “bees. 90% According to Maturity 


Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2065 NWRK 24 


NEW JERSEY 


DEAL, N. J.—BONDS PASSED ON FIRST READING—On July 22 the 
Borough ” Commissioners ve first reading to an eeennmne ordering the 
feomnaia of $180,000 beach erosion prevention bo 


ENGLEWOOD, N. J.—BONDS AUTHORIZED—Second and final read- 
ing was given p the City Council on July 21 to an ordinance authorizing 
the issuance of $95,000 incinerator bonds. 


FLORENCE TOWNSHIP (P. O. Florence), N. J.—BONDS NOT 
SOLD—No bids were submitted for the $201,000 34% coupon water fund- 
ing bonds offered on July 29—V. 143, p. 630. Dated Sept. 1, 1936 and due 
Sept. 1 as follows: $5,000, 1937 to 1954 incl.; $10,000 from 1955 to 1964 
incl. and $11,000 in 1965. 


PLEASANTVILLE, N. J.—ANNOUNCES REFUNDING PROGRAM— 
A plan for refinancing the city’s outstanding indebtedness, excluding 
certain emergency issues held by the State or State agencies and part of an 
issue of 444 % school bonds, has n submitted for approval of the creditors 




















Volume 143 Financial 
f ; of Atlantic City, refunding 

a ay municipality ay. Antinoee S : ee new 434% 0 wnding | 

in the amount of $1 ool, 091.000, to ewater, New Yor 

legali r ork City. Payment Of 


andewa 
due i at tho ase of 4% annum to 
the basis of 2% in cash and’ Sor in tax revenue aaa poms qo Sept. 1 
se00. The a lvania Company for Insurances on Lives and Gran 
Ann es, 


Chestnut Ste. Philadelphia, has 
deposi of the debt under Cha 
P. L. of 1934 and Chapter 77, P. L. of 1935, was approved by the State 
Funding Commission 936. 


au 


has been 
the provisions of 
on May 21, 1 


WEST NEW YORK, N. J.—BOND SALE—The $200,000 $% series D 
bonds offered on 


uly Vv. 143. 
D>. 630-—were awarded to Leach Bros., Inc., of Philadel hia, at 95.513, a 
aT: bout 4.54%. “ated March’ 1, 1936. Due arch 1 as Sollowe: 
$5,000 1940 to 1944; “and $25,000, 1945 to 1051, incl. 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N.Y. Whitehall 4-5770 


NEW YORK 


AUBURN, N. Y.—NOTE SALE—A. C. & Co., Inc. of New York 
aye ay ed_$30.000 extraordinary expenditure notes at 0.70%, to mature 


BERGEN, N. Y.—BOND SALE—An issue of $12,500 coupon, regis- 
terable, water bonds offered on July 30 pb a awarded to the Genesee County 
Loan Association on a bid of 100.02 for 2.90s, a basis of about 2.89%. 

1, 1936. Principal and 























semi-annual interest (Feb. 1 and A 1) pa le at the State of 
Churchville, - Churchville, in New ork exc . Due Aug. 1 as fol- 
lows: $1,000, 7 to 1948, and $500, 1949. Legality approved b Re f 


Dillon & Vauiiveane of New York. The Bank of Batavia bid 
for 3.20s. 


BOONVILLE, N. Y.—BONDS SOLD—An issue of $33,000 sewer bonds, 
dated May 1, 1936: was sold recently to the sinking fund at par. 


CAIRO, N. Y¥Y.—BOND SALE—An issue of $8,000 4K% 
Works Progress Administration sewer bonds was sold recently to the First 
National Bank of Cairo at par. Denom. $500. Dated May 1, 1936. Interest 
payable May he and stapes Due from 1938 to 1943. 


CARMEL PATTERSON AND SOUTHEAST UNION FREE 
SCHOOL Digi Retr NO. 10 (P. O. Carmel), N. Y.—BOND OFFERING 
7 Deon District Clerk, will receive 


sealed bids at the Putnam 
Soume National Bank, Carmel, until ll a. ng (Eastern Standard Time) 
on Aug. ¢ for the purchase of $60,500 not to excsed ceed 6% interest coupes of 
registered school bonds. Dated Aug. 1, 1936. Denoms. $1,000 and $500. 
Due Aug. 1 as follows: $3,000 from 1939 to 1957 incl. and $3,500 in 1958. 
Bidder to name a single interest rate on the wi pressed in a multiple 
of % or 1-10 of 1%. Frincipal and interest (¥. e A.) payable at the 
Putnam County National Bank of Car ew York exchange. The 


ones are penerel Me Sa ons of the District, pa brag | —_ unlimited taxes. 
a _ check for Bh oan payuste to the Emma C. Dykeman, 

accompany each eG The approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished the successful 


a Ne Mab eae a aes SD tte ee 
own is now pre or the issuance o w 
will be offered for sale when the files are completed. 


HERKIMER COUNTY (P. O. Herkimer), N. Y¥Y.—NOTE SALE 
DETAILS—tThe $90,000 mn oy tax anticipation and emergency relief 
notes sold recently to & Co. of New York City, as reported in 
these columns previously, bear 144% interest. 


IRONDEQUOIT mac 2 FREE mt gs DISTRICT ph 1 st Oo. 

Rochester), N. Y.—BOND SALE—The $35,000 coupon or 

school bens offered on Say 28—V. 143. 630—were awarded 

Rollins & Sons of New York on a “33 of 2: 105, equal to 100.30, fora Si 
Dated J 1, 1936. Due July 1 as follows: 


a basis of Sonos $11 Me 
; $2,000, 1941 to 1950; and $1,000 from 


1937, i= one 193 
1981 to 9; $3,000, 1940; 
oe hen A Oo. a netted N. Y.—BOND OFFERING—Frank 
will receive sealed bids until 2 p.m. (Eastern S 
stared funding bonds. $43,500 not to 


Ranows, Wo 
Time) on A 
$500. others $1 000 each. ich. Dug em = 15 as 
1938 to Zoe tac. ane 9 1945 to 
ina multiple of \ or 1-10th of 


one rate aad 
Ne gp py Sak, (A. & OO. me ble at the pn Fete ame 

ational Bank & .‘rust Co., Oswego. © Gende ds are general ny 
Se See. yable BE i ge A taxes. Proceeds will 
to refuind a > a of State and county taxes erroneously A, 

— the Property” in in taxing districts in oon County. The payment 
By Ay ~ Be with an order of the State Tax Commission 
anal dk taxes. A Coresies Se ne for 2% po. ae. t poyex to the 
order of the Town pony med rn y each P< sabe e issue 
will be approved as to legality by ‘Caldwell dwell & Re Raymon ew York City. 
7 (P. O. 


MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 7 
che lescemee A S58 000 tn Cl eee earine imteict is considering 
or high 
Early action is anticipated. ~" ee 


MONTICELLO, N. Y.—BOND SALE—The $48,000 registered gar 
and refuse incinerator plant construction bonds offered on J 
143, p. 471—-were awarded to James H. Ca 
bid o 100.30 for 3s, ee oe t 2.96%. 

York were second high with a bid of 100.23 for 3.20s. 
Due $3,200 yearly on Aug. 1 from 1937 to 1951, inclusive. 


NEWFANE, N. Y.—BOND OF FERING—Irma Dodge, Town Clerk, 
receive sealed bids until 2 p. m. (Eastern Standard Time) on Aug. 4 ee, 
purchase of $22,000 not to exceed 5% interest coupon or registered bonds, 
divided as follows: 
$16,000 beh District No. 1 bonds. Due $1,000 on Aug. 1 from 1938 to 


53 inclusive 
6,000 Sewer District No. 1 bonds. Due $1,000 on Aug. 1 from 1938 to 


1943 inclusi 
All of the bonds will be dated Aug. 1, 1936. Denom. $1,000. 
interest to be ex nonnee in a multiple of Y or 1-10th of 1%. Pal and 
interest (F. & roe at the Manufacturers & Traders Trust Co., 
a A certifi wk on hy or ey pavente 4 ae ondee > on town. 
e appro opinion o ay, on an 
Te ew Vor will be furnished the successful bidder. ewater of 


NEW YORK, N. Y.—SEEKS MODIFICATION OF BANKERS’ AGREE- 
MENT—tThe B Board of Estimate on July 29 authorized Mayor Fiorello H. 
LaGuardia and Comptroller Frank J. Taylor to negotiate with the Com- 
mittee of Banks for a modification of the our-year agreement under which 
local bankers have been financing the city’s tax anticipation requirements 
Mr. saree declared that the — sought will include a reduction in the 
reserve of $17, 000 which wil required in the 1937 budget inst 
tax delinquency in v year. Liberalization of other alleged restrictive 
features of the loan agreement will also be requested, the Comptroller added. 


NORTH COLLINS UNION FREE SCHOOL DISTRICT NO. 4 
(P. O. North Collins), N. Y¥.—BOND SALE—tThe issue of $30,000 
coupon or tered school bonds offered on July 27—V. 143, p.471—was 

awarded to the Manufacturers & Traders i og st of Buffalo on a bid of 
100.299 for 3.20s, a basis of about 3.18%. 
York were second high, bidd 100. 18° 





1, 1936. 


Fh» 3s. Dated Aug. 1, 1936. 





Due $1,000 yearly on Aug. 1 from 1937 to 1966, inclusive. 





801 


Council 
issuance of $25,000 school 
ORLEANS COUNTY (P. O. Albion), N. Y¥.—BOND OF FERING— 


Chronicle 


ONEONTA, N. Y.—BONDS AUTHORIZED—The Common 
| See ad adopted an_ordinance authorizing the 


W. Buell, County,Treasurer, will receive 1 p. m. 
( Time) on Aug. 20, for the purchase of $75,000 not to 
exceed 6% interest coupon or highway 20, 
° . $1,000. pape July 20 a0 Ralewss $7.00 trees, 3805 to 942, 
incl, and $10, from 1 to l to name a 
rate on the issue in a multiple of #4 oF I-10eh of 1%. Principal 
and annual interest (J. & J.) pa le at the e Orleans County Trust Co., 
bion. are » Payable from 
unlimited ad valorem taxes on all its taxable Prope conte boads will be 
certified as to genuineness by the af trast company and will 
be delivered on or about Sept. 10, wap cecatt om tte gobo or at a bank 
in New York City, as the purchaser may elect ae cheek Se 2% 
order Coun Treasurer, m secompany 
pon be The a proving opinion o Saidwel & must ag of York eae Sie 


PH HILADELPHIA UN [ON FREE as acwoon, DISTRICT NO. aa oO. 


Fhiladelphia), N Y.—BOND SALE—The $15,000 coupon, full ster- 
able, school bui bonds offered on July 28—V. 143, p. 83 1——were 
awarded to the. Cart age National of Carthage 


_. a basis of about 2.99 


ual to 1 
Due Due $1000 year yearly on 


atertown, 
Dated Aug. 1, 1936. 


interest, for a premium of $10, 


Ro , Morgan & Sree. © 
of $15, 1587 .50 fo for 3.20s. 


Jan. | from 1938 to 1952, inclusive. 

PITTSFORD UNION FREE SHOOL <hen ts NO. 6 (P. O. 
Pittsford), N. Y¥.—BOND OFFERIN lag eel . Zornow, istrict 
Clerk, will receive sealed bids until 3 p (Eas Standard ) on 
Aug. 7 for the purchase of $18, 060 nos bo caceall 5% ‘nt. coupon or 
school bonds. Dated Aug "1, 1936. Denom. $1,000 we 52. 

Aug. 1 from mowed 9 my to 1946" incl. Bidder to name one ao g OO. of int. on the 
in a multiple of \% or 1-10 of 1%. int. “(Re &A.) 


ae bie in awe Prin. and 
ey money of the United States at the Lincoln- 
, Rochester, with New York ex . .The bonds are direct 

camel a> oa of the School District. payable from naueeee Hae 
A certified check for $400, ae to the order of Emily C. Plant, Dist. 


Treasurer, must accompany proposal. The ap roving opinion of 
os Dillion & Vandewaser’ of New York will be f e successful 
ROME, N. Y.—BOND SALE—The $167,500 coupon, fully registerable, 
bonds described below, which were offered on July 29-——V. 143. p. 631— 
were awarded to the First Boston hy tom as 1.60s, at a premium 
of $132, equal to 100.078, a eo ut 1.59 
$115 000 emergency relief bonds. Denom . $1, e Pag Aug. 1 as follows: 
bas gk 1987 to 1943 and $15, 000, 1944 to 1946. 
50,000 co ty bonds. For purchase of public work project ma 
vad $1,000. Due $5,000 yearly on Aug. 1 from 1937 to 51946. 


2,500 pon eny tne t. bonds. Denom. $500. Due $500 yearly on Aug. 1 
from 196 to 1941. 
Dated A (F. & A. 1) payable at 


. 1, 1936. Prin. and semi-ann. int. 
the Chase National Bank in New York. 
ies 


PO ny be yp ae N. Y.—BOND SALE—The $1 
mds descri Bony ow, which were offered on 
143, DP. aan awarded to 


Kean, Taylor & Co. and Granbery, 
Co. "of New_York, on a bid of ese bOd 139 for 1.90s, a basis of about 1.88%: 
$75 000 public ¢ works bonds. $3 yo ue $15,000 on July Tf Tog py to 1941, 
: water . Due on 
,000 emergency relief bonds. Due $5, pe from 1937 to 1948, incl: | 


inclusive. 
28 of Se homie wes be Cotes ete 2.3 Denese. 3,000. ram ge Ae 


name one rate of interest on os entire itt 000 bo 
multiple of i or l- Bay. 1%.- and interest — ‘& J. nem 4, at 
the Adirondack Trus 3 PR with New Y exchange. 
The bonds are Saaaoe ations of the city, payable from unlimited taxes. 
The following isa list the other bids received at the offering: 


Name— 
Harris Trust & Savings Bank, N. Y.........----- 
Halsey, Stuart & Co., Inc., N. 

Salomon Bros. & Hutzler, N. Y_....------------ 
George B. Gibbons & Co., Inc., and Roosevelt & 


Aa 


Blythe So ia S- 52 Bucdialis Becuikas tee, a% = 
e 
Adains, Si “Sicaiss © Gas pape ert eeca tazens B® er 
ntee nc., anu- 
& Traders Trust Co., Buffalo......--- 2.20% 100.179 
A ted is Ci, ne a a, cca ee 24 % 18 


UTICA, N. Y.—BONUL SALE—The $693,168.63 cou 
bonds described below, which were offered on July 30— "143. D . 631— 
were awarded to Adams, McEntee & Co. of New b+ la 134s, at s premium 


of $594.29, equal to 100.085, a basis of about 1.7 
$283,168.63 delingu tax bonds. Due July 1 a “fotows: $57,168.63 in 
200,000.00 37. 857 one in 1938 and 1939 and $56,000 in 1940 and 1941. 


cohennmeiy ans ef bonds. Due $20,000 on July 1 from 1937 to 
1946, inclusive. 


110,000.00 school bonds. Due July 1 as follows: $6,000 from 1937 to 
1946, incl. and $5,000 from 1947 to 1956, inclusive 
100,000.00 — impt. bonds. Due $5,000 on July 1 from 1937 to 1956, 


clusive 
All of the bonds will be dated July 1, 1936. Prin. and int. (J. & J. "4 
payable at the City Treasurer’s office, with New York exchange. Blyth 
& Co. of New York submitted the second high bid, offering a premium of 
$499.08 for 1.80s. 
UNION Sah nda # aS UNION FREE SCHOOL DISTRICT NO. 1 
tion has approved A p Sa of $75,000 bonds. 


- ¥.—BOND OFFERING—James P. 
WATKINS GLEN, N. ¥ V Treasurer, will receive bids rendil 


project to name 

rate of interest, in a ym! of e. ‘or. 1-10% “ but not : to yn a 6%. 

ag hep Bigg se Prag ied geetcenet ees 
an 4 ea a 

ue $5,000 vane aa. koe. 15 from 1937 to 1946 incl. ified check for 


f t of . ble to the V Treasurer, Steen ome Delivery 
~ hee i te t me anon ccsienaan Sak be mae - made at the ‘Watkins s Siate Bank, Watkins 
Glen. ty oO on ap e vali e bonds 
vo bond attorney to en selected by the purchaser wil } be provided 
y village. 


WELLSVILLE, N. Y.—BOND SALE—The $30,400 fompan, fully regis- 
terable, bonds described below, which were offered on July 30—V. 143, p. 
633—were awarded to Halsey, Stuart & Co. of New York as 2s, at a pre- 
mium of $87, pte gr acura a basis of about 1.94%: 
$17,400 work relief bo Jenom. $1,000, except one for $400. Due 

9,409 AUS: - m038, and gh ny on Aug. 1 from 1939 to 


13 000 tot improvement bonds $1,000. Due $3,000 on 
ug. 1 in 1937, 1938 and 1939, a $4, 000 Aug. 1, 1940. 

VO, jell 1, 1936. Principal and semi-annual interest eb. 1 and 

aug. 1) rv ai the First Trust Co. of Wellsville, Wellsville, in New 


k ex 
Roosevelt it & ‘Weigold of New York bid a premium of $69.92 for 2s. 


NORTH CAROLINA 


BUNCOMBE COUNTY AND CITY OF ASHEVILLE, N. C.—RE- 
FUNDING PLANS APPROVED—The last step in the huge refinancing 
program planned by the City of Asheville and Buncombe County, au- 
thorized several months ago, was taken when the Local Government 
Commission approved the issuance of $18,009,123 Buncombe County re- 
funding bonds, and $2,778,500 Asheville local tax district refunding bonds. 


BURLINGTON, N. Caro.—BOND SALE—The issue of $451,000 
coupon refunding bonds offered on July 28—V. 143, Be 472—was awarded 
to a syndicate composed'of R. S. Dickson & Co., Charlotte; McAlister, 
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Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


87 BROAD STREET NEW YORK 





CHARLESTON, 8. C. 


NORTH CAROLINA 


Smith & Pate, Greenville; Lewis & Hall, Greensboro; the Interstate Securi- 
ties Corp., Charlotte, and the Equitable Securities .. Nashville, at 
Par. The successful bid stipulated that the bonds maturing from 1938 to 
952 bear interest at 5% and the balance of the issue 14% Dated ASE. 2 
1936. Due on Feb, | as follows: $15,000, 1938 and 1939; $25,000, 1940, 
1941 and 1942; $28,000, 1947 and 1948, and $29,000, 1949 to 1958. 
BOND CALL—4J. A. Baynes, City Treasurer, has called for redemption 
on Sept. 1, 1936, all of the outstanding general ref bonds of the issue 
dated Sept. 1, 1933, and due Sept. 1, 1958. The call involves a total of 
veel bonds, numbered as follows: 1-17, 19-36, 38-118, 120-161, 164-189, 
91-209, 211-259, 261-283, 285-289, 291-303, 305-315, 318-388, 390-410, 
412-432, 436-440, 442-448, 450-468, 470-472, all inclusive. Bonds will be 
nee npenmn —. yy aenerees a) B _ 1, 1936, the a = we Goe TC 
presentation of them in nego e form, accompani y .i, 
1036 and su uent icterest coupons, at the Chemical Bank & Trust - 
165 Broadway, ew York City. o interest accruing after Sept. 1, 1936, 








DUNN, N. C.—BONDS AUTHORIZED—The Town Commissionres 
have adopted two ordinances which authorize the issuance of $17,798.50 
funding bonds and $136,500 refunding bonds. 


GASTONIA, N. Car.—BUND SALE—The $773,000 coupon refunding 
bonds offered on July 28—V. 143, p. 472—were awarded to a syndicate 
composed of R. 8. Dickson & Co. of Charlotte, McAlister, Smith & Pate of 
Greenville, Lewis & Hall of Greensboro, the Interstate Securities Corp. of 
Charlotte, and the Equitable Securities Corp. of Nashville, at a premium 
of $154.60, equal to 100.02. Bonds coming due from 1938 to 1957 will bear 
interest at 434% and the balance of the issue 4% 7; Dated June 1, 1936. 
Due on Dec. 1 as follows: $17,000, 1938 to 1941; $20,000, 1942; $6,000, 
1943 to 1946; $40,000, 1947; : ; $48,000, 1949 and 1950; $59,000, 
1951 and 1952; $60,000, 1953 to 1957, and $63,000 in 1958. 

$773,000 BONUS CALLED FOR REDEMPTION—Guy C. Killian, City 
Treasurer, announces that all of the outstanding refunding bonds dated 
March 1, 1933, and maturing March 1, 1958, amounting to $773,000, have 
been called for redemption on a 1, 1936. The bonds are numbered 
from 1 to 120, incl.; 123 to 306. incl.; 331 to 631, incl., and from 637 to 804, 
incl. The bonds, accompanied by all Sept. 1, 1936 and subsequent int. 
coupons, will be redeemed at par and int. accrued to Sept. 1, 1936, on or 
after that date upon presentation of same in negotiable form at the Chemical 
Bank & Trust Co., 165 Broadway, New York City. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BONDS 
AUTHORIZED—The Board of County Commissioners, at the request of 
the County Board of Education and the Trustees of the Charlotte City 
Administrative Unit, has authorized the issuance of $1,073,000 school 
improvement bonds. Organized opposition to the issuance of the bonds is 
said to be developing among taxpayers. 


MOREHEAD CITY, N. C.—BOND SALE—The First Citizens Bank & 
Trust Co. of Morehead City has purchased an issue of $10,000 6% city 
terminal bonds at a price of par. 


ROWAN COUNTY (P. O. Salisbury), N. C.—BOND SALE—The 
$56,000 coupon, fully registerable, general obligation school building bonds 
offered on July 28—V. 143, p. 632—were awarded to the Interstate Se- 
curities Corp. of Charlotte at a premium of $14, equal to 100.025. The 
first $17,000 bonds will bear interest at 34% and the balance of the issue 
3 04 fo - Dated June 1, 1936. Due June 1 as follows: $2,000, 1951; $5,000, 
1952, 1953 and 1954; $14,000, 1955, and $25,000, 1956. 


VALDESE, N. C.—NOTE SALE—An issue of $15,000 revenue anticipa- 
tion notes was sold on July 29 at 6% interest. Dated Aug. 1, 1936 and due 
xe- a ‘ see Principal and interest payable at the First National Bank, 

organton. 


WILKES COUNTY (P. O. Wilkesboro), N. C.—REFUNDING 
PROGRAM IN OPERATION—The $269,000 refunding bonds mentioned 
recently in these columns are being exchanged for a like amount of original 
bonds, including those in default and others maturi to and including 
June 30, 1939, according to report. Total amount in default is $107,500. 
The new bonds will bear the same interest as that paid on the old debt, 
will be dated July 1, 1935 and mature July 1, 1960. The $116,851.66 of 
bond interest in default as of July, 1935 is bei bawsy on the basis of 25% 
in cash and 75% in new 4% funding bonds, dat uly 1, 1935 and due July 
1, 1950. The total debt of the county, after allowing for the refunding 
operation, is $1,292,450. Provision for payment of bond interest due in 
the 1935-1936 fiscal year was made in the tax levy for that period. 


NORTH DAKOTA 


BLAINE SCHOOL DISTRICT NO. 38, Bottineau County, N. Dak. 
—CERTIFICATE OFFERING—C. R. Heinlein, District Clerk, will receive 
bids until 2 p. m. Aug. 6, at office of the County Auditor in Bottineau for 
the purchase at not less than par of $4,000 certificates of indebtedness, 
which are to bear interest at no more than74%. Denom. $1,000. Dated 
Aug 6, 1936. Interest payable semi-annually. Due $1,000 each Feb. 1 
pn Bae f 1 in 1937 and 1938. Certified check for 5% of amount of bid, 


BOWBELLS SPECIAL SCHOOL DISTRICT NO. 14 (P. O. Bowbells) 
N. Dak.—CERTIFICATE SALE—The issue of $5,000 7% certificates of 
indebtedness offered on July 14—V. 143, p. 309—-was awarded at a price 
of par to the First National Bank of Bowbells. Due July 20, 1938. 


EDDY COUNTY P. O. New Rockford), N. Dak.—CERTIFICATE 
OFFERING—S. K. Haugland, County Auditor, will receive bids until 

0 a. m. Aug. 4 for the Pratwmane of $15,000 certificates of indebtedness, 
issued to provide funds for meeting current ex . Interest is not to 
exceed 7 7 and will be payable annually. ified check for 2% of 
amount of bid, required. 


MOREHEAD SCHOOL DISTRICT, N. Dak.—BONDS VOTED—An 


issue ot $20.00 high school building bonds was approved at an election 
held on July 21. 


STILLWATER SCHOOL DISTRICT NO. 8, Bowman County, 
N. Dak.—CERTIFICATE OFFERING—H. A. Soehren, District Clerk, 
will receive bids until 2 p. m. Aug. 8 for the purchase at not less than par of 
$2,000 certificates of indebtedness, which are to bear interest at no more 
than 5%. Denom. $1,000. Dated Aug. 8, 1936. Due Feb. 8, 1938. 
Certified check for 5% of amount of bid, required. 


WILLOW CITY, N. Dak.—CERTIFICATE SALE—The $1,500 7% 
certificates of indebtedness offered on July 27—V. 143, p. 632—were sold 
to Chris Mehlhoff of Willow City. Due $1,000 in one year and $500 in 


18 months. 
OHIO 


BROOKSIDE, Ohio—BOND OFFERING—Theodore Ehni, 
Clerk, will receive bids until noon A 
city building and fire station bonds. 
Interest payable April 1 and Oct. 1 
to 1945, incl. Certified 
village, required. 


CHARDON SCHOOL DISTRICT, Ohio—BOND SALE—An issue of 

,000 3% coupon auditorium bonds was sold recently to the State In- 

dustrial Commission of Ohio at par. Denom. $1,200. Dated July 1, 1936. 
Interest payable May 1 and Nov. 1. Due serially. 


Village 
. 17 for the purchase of $4,500 5% 
enom. $500. Dated Aug. 1, 1936. 

Due $500 yearly on Oct. 1 from 1937 

check for 1% of amount of bid, payable to the 
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MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


COLUMBUS, Ohio—BONDS PUBLICLY OFFERED—Phelps, Fenn & 
Co. of New York are offering for investment $500,000 2% Ke coupon bonds 
at prices to yield, weer maturity, as follows: 1943, 2.25%; 1948 and 
1949, 2.65 ,. 1950 and 1951, 2.70%; 1952 to 1955, at par: 1956 to 1959, 


CANTON #£=AKRON 





2.80%. l investment, according to the bankers, for savings banks and 
trust funds in New York and certain other States. 


CUYAHOGA FALLS, Ohio—BOND SALE DETAILS—The Provident 
Savings Bank & Trust Co. of Cincinnati paid a price of 100.17 for the issue 
of $40,098 4% street improvement bonds purchased on June 15—V. 142, 
p. 4223. Basis cost about 3.97%. Da June 1, 1936 and due Oct. l 
as follows: $4,098 in 1937 and $4,500 from 1938 to 1947, incl. 


EAST LIVERPOOL, Ohio—BONDS AUTHORIZED—An ordinance 
has been passed by the City Council authorizing the issuance of $115,000 
floating debt funding bonds. 


GROVE CITY, Ohio—BOND SALE POSTPONED—Sale of the issue 
of $25,000 sewer and water bonds has been tponed from ~~ f 1, the 
original cate, to Aug. 15. The bonds bear 4% interest are da April 1, 
1936 and mature $1,000 on April 1 from 1938 to 1962, incl. Sealed bids 
will be received by E. L. Grant, Village Clerk. 


LORAIN, Ohio—BOND SALE—An issue of $25,000 4% street paving 
bonds has been sold to a local bank. Dated Aug. 1,1936. Wenom. $1,000. 
Due Sept. 15 as follows: $1,000 in 1938 and $3,000 from 1939 to 1946, incl. 
—— and interest (M. & 8S.) payable at the office of the Sinking Fund 
Trustees. 





LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—Ryan, 
Sutherland & Co., Braun, Bosworth & Co., and Stranahan, Harris & Co., 
Inc., all of Toledo, purchased at private sale recently an issue of $281,000 
3%% bonds. 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. West Middle- 
town), Ohio—BOND ELECTION—A proposed $48,000 school ee em | 
— a to be submitted to the voters at a special election schedul 
or Aug. 18. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—LEGAL OPINION 
—The $500,000 refunding bonds awarded recently to the Weil, Roth & 
Irving Co. of Cincinnati and associates as 3s, at a price of 100.211, a basis 
of about 2.97 %—V. 143, p. 633——have been approved as to legality by Peck, 
Shaffer & Williams of Cincinnati. 


OHIO (State of)—RELIEF BILL SIGNED BY GOVERNOR—On July 
23 Governor Davey forced the Speaker of the Ohio House of Representatives 
to sign the relief bill, which provides relief for the needy until Jan. 1, and 
then signed the bill himself. 


RIPLEY, Ohio—BOND OFFERING—J.N. Stephenson, Village Clerk, 
will receive bids until noon Aug. 8 for the purchase at not less than par of 
$14,400 4%% factory building alteration bonds. Denom. $500, except 
two for $200. Dated Jan. 1,1936. Interest payable semi-annually. Due 
$500 each six months from April 1, 1937 to Oct. 1, 1950, incl.: and $200 
on April 1 and Oct. 1 in 1951. Certified check for $200, payable to the 
Village Treasurer, required. 


SEVILLE, Ohio—BOND OF FERING—W. E. Rossel, Village Clerk, will 
receive bids until noon Aug. 8 for the purchase at not less than of 
$6,000 4% coupon water works bonds. Denom, $ . Dated May l, 
1936. Principal and semi-annual interest (May 1 and Nov. 1) payable at 
the Village Treasurer's office. Due $500 yearly on May 1 from 1938 to 
1949,.incl. Certified check for $60, payable to the Village Clerk, required. 


SIDNEY, Ohio—BUONDS AUTHORIZED—On July 14 the City Council 
authorized the issuance of $13,000 fire truck purchase bonds. 


OKLAHOMA 


APACHE SCHOOL DISTRICT, Okla.—BOND OFFERING—J. N. 
Waterbury, Clerk of the Board of Education, will receive bids until 2 p. m., 
Aug. 4 for the purchase at not less than par of $11,000 school building bonds, 
which are to bear interest at rate named in the successful bid. Due $1,000 
yearly beginning four years after date of issue. Cert. check for 2% of 
amount of bid, required. 


BETHANY, Okla.—-BOND ELECTION~—A proposed $30,000 bond 
issue for construction of a city hall will be submitted to the voters for ap~ 
proval at an election to be held on Aug. 4. 


CARNEGIE, Okla.—BIDS REJECTED—BONDS REOFFERED—The 
$10,000 park site bonds offered on July 20 were not sold, all bids havi 
been rejected. Reoffering will be made at 10a.m.onAug.10. Due$l, 
yearly beginning five years after date of issue. 


CHOCTAW COUNTY SCHOOL DISTRICT NO. 3 (P. O. Grant), 
Okla.—BOND SALE—The $8,100 school building bonds offered on July 
27—V. 143, p. 633—were awarded to R. J. Edwards, Inc. of Oklahoma 
City, which took $8,000 as 4s and $100 as 3s. Due as follows: $1,000 
from 1939 to 1946, incl., and $100 in 1947. 


CUSHING, Okla.—BONDS DEFEATED—By a vote of 848 ‘‘against’’ 
to 731 ‘‘for”’ the city on July 21 rejected a proposed $40,000 bond issue for 
erection of a high school auditorium. 


FAIRVIEW, Okla.—BOND ELECTION—A proposed bond issue of 
$20,000 for construction of a water works prone will be submitted to the 
voters at an election scheduled for Aug. 18. 


MILL CREEK JOINT CONSOLIDATED SCHOOL DISTRICT NO. 2 
Okla.—BOND SALE—The issue of $17,000 school building bonds offered 
on July 20—V. 143, p. 473——-was awarded to C. Edgar Honnold of Okla- 
homa City, who bid for $10,000 4 4s and $7,000 34s. The former mature 
$1,000 each year from 1939 to 1948, incl. and the latter at the rate of $1,000 
annually from 1949 to 1955, inclusive. 


OKEENE, Okla.—BOND SALE—The issue of $50,000 water works 
extension bonds offered on July 27 was sold to local banks as 5s, at par 
lus a premium of $2.15, equal to 100.004. Due $3,000 yearly beginning 
50 gs after date of issue, except that the last instalment shall amount to 


OSAGE, Okla—BOND OFFERING—D. L. Haley, Town Olerk, will 
receive bids until 9 a. m. Aug. 7 for the purchase at not less than par of 
$15,000 water works bonds, which are to bear interest at rate named in the 
successful bid. Due $3,000 five yee from date of issue, and $800 yearly 
thereafter. Certified check for 2% of amount of bid. required. 


PERRY, Okla.—BOND ELECTION—The City Council has passed an 
ordinance providing that an election be called for Aug. 11 at which a 
proposal to issue $118,000 waterworks system extension bonds is to be 
submitted to a vote. 


SPIRO, Okla.—BOND EXCHANGE—An issue of $8,000 refunding 
eqog oe for a like amount of original debt held by the Spiro 
ate Bank. 


STILLWATER, Okla.—BONDS VOTED—At the election held on 
July 21 the voters authorized the issuance of $210,000 water works extension 
bonds by a count of 307 to 139. 

VINITA, Okla.—BOND SALE—The city's sinking fund has absorbed 
an issue of $28,000 sewage disposal plant bonds. 


WAURIKA SCHOOL DISTRICT (P. O. Waurika), Okla.—BOND 
SALE DETAILS—In purchasing the $35,000 issue of bonds sold on 
July 14—~V. 143, p. 473—the Treasurer of Jefferson County paid a price of 
par and took $21.000 as 24s and $14,000 as 3 \s. 
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Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


EAGLE POINT SCHOOL Ly 2 es gad NO. 9 > Ore.—BOND OFFER- 


NG—Edith Weidman, Distr k, ve bids until 8 Dp. m. 
Aug. 5, ra the purchase Ort 500 wchool bonds. Certified check for 5%, 


LANE | lS UNION HIGH SCHOOL DISTRICT NO. 1 (P. O 

“4 SALE—tThe issue of c 5e 000 school bonds offered 
on Taiz my 143, p. 633—was a 24s to the United States 
National Bank of Portland, Due Aug. 1 as follows: $2,000 from 1937 to 
1939, incl. and $1,000 in 1940. 

MILWAUKIE, Ore.—BOND SALE—The. issue of $7,500 fire , ore 
ment bonds offered on July 27—V. 143, p. 633——was awarded to iy / he 
McCleary of Portland as 2 %{s, ata price of 100.41, a basis of about 2.68%. 
Dated A 1, 1936 and due ‘Aug. 1 as follows: $500 from 1937 to 1941. 
incl. and i ,000 from 1942 to 1946, inclusive. 

WARMSPRINGS IRRIGATION gy (P. O. Vale) yee 
BOND OFFERING—Walter C. White, Dis Ss 
sealed bids until 2 p. m. on aes; 29 for the 5 purchase of $17 of $172, 000 4% “4% coupon 
refunding bonds. Dated Jan. » 1935. 


serially rr from 3 to 30 years Rak date of issue. 























We maintain markets in 


CITY OF PHILADELPHIA BONDS 


YARNALL & CO. 


1528 Walnut Street 


Philadelphia 
A. T. & T. Teletype—Phila. 22 














City of Philadelphia 
3'4% Bonds due July 1, 1986/56 
Price: 107.639 & Interest to net 2.75% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BIGLER TOWNSHIP SCHOOL DISTRICT, Pa.—-BOND OFFERING 
—A. W. Stoker, District Secretary, will receive bids at the office of Bell & 
Silberblatt, County National Bank Building, Clearfield, until 10 a. m. 
Aug.3 for the purchase of $15,000 bonds, which are to bear interest at 3 4 %. 
Sale will not be made at less than par. 


CONNELLSVILLE, Pa.—BOND OFFERING—Burton M. Swart 
welder, Director of Department of Accounts & Finance, will receive bids 
until 7 p. m., Aug. 10 for the purchase at not less than par of $133,000 
coupon, registerable, bonds, of which $83,000 are issued to refund out- 
standing bonds, $43,500 for sewer construction and $6,500 for street re- 
surfacing. Bonds are to bear interest at rate named in the successful bid 
in a multiple of 4%, but not to exceed 34%. Denom. $1,000. Dated 
Aug. 1, 1936. Int. payable Feb. 1 and Aug. 1. Due Aug. 1] as follows: 
$13,000. 1 need; $10,000, 1946 to 1954; $15, 000. "1955 and 1956. Cert. check 
or 000, requ 

The bonds will be issued subject to approval of the Department of In- 
ternal Affairs and the favorable legal opinion of Burgwin, Scully & Churchill 
of Pittsburgh. Sealed bids will be received by Burton M. Swartzwelder, 
Director of the Department of Accounts and Finance, until 7 p. m. (Eastern 
Standard Time) on Aug. i0. 


FAYETTE COUNTY (P. O. Uniontown), Pa.—BOND SALE— 
An issue of $700,000 refunding bonds was purchased early in June by the 
Sinking Fund Commissioners at 1% interest, at par. Dated June 1, 1936. 
Coupon in denoms. of $1,000 and due serially. Interest payable J. & D. 


LOGANSVILLE, Pa.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $11,000 water works bonds. 


McSHERRYTOWN, Pa.—BOND SALE—The $27 ,000 4% coupon sewer 
bonds offered on July 35—V. 143, p. 310—-were awarded to Buckley Bros. 
of Philadelphia. Due Jan. 1 as follows: $500, 1940 to 1943; $1,000, 1944 to 
1950; $1,500, 1951; $1,000, 1952, 1953 and 1954; $1, 500, 1955; $1 ,000, 1956; 
$1,500, 1957 to 1961; $2,000, 1962, and $1,500, 1963. 


NORTH EAST, Pa.—BOND OFFERING—H. Lewis Wilbert, Borough 
Secretary, will receive sealed bids until 8 p. m. on Aug. 7, for the purchase 
= Sean 3% % coupon bonds. Denom. $500. A certified check for 2% 

required 


NORTH FRANKLIN TOWNSHIP SCHOOL DISTRICT @@. O. 
Washington, R. D. 6), Pa.—BOND OFFERING—Harry W. bby, 
District Secretary, will receive sealed bids until 7:30 p. m. on Aug. 8, for 
the purchase of $12,000 not to exceed 4% interest coupon school bonds. 
Dated Sept. 1, 1936. De . $1,000. jue Sept. 1 as follows: $1,000 in 
1938 and 1939 and $2,000 from 1940 to 1944, incl. Rate of interest to be 
expressed by the bidder in a multiple of 4 of 1 %. Interest payable M. & 8. 
A certified check for $300, payable to the order of the District Treasurer , 
must accompany each proposal. Issuance of the bonds is subject to approval 
of the Pennsylvania partment of Internal Affairs. 


NORTHUMBERLAND, Pa.—BOND 4 £4 se eg H. Haddon, 
Borough Secretary, will receive bids until 7:30 p. m. ug. 18 for vag pur- 
chase of $55,000 coupon bonds. Denom. $1,000. ' Dabsa Oct. 1, 1936 
Cert. check for 10%, required. 


PALMERTON SCHOOL DISTRICT, Pa.—BOND SALE DETAILS 
—The $26,000 refunding bonds sold on a bid of 101.125 for 3s to the First 
National Bank of Palmerton—V. 143, 634—are coupon bonds, in the 

enom. of $1,000 each, and will be dated July 1, 1936. Interest will be 

yable Jan. iand July 1. Due $2,000 yearly. Sale was made on June 26. 

nterest cost to the district will be about 2. 82% annually. 


RIMERSBURG, Pa.—BONDS AUTHORIZED—An ordinance has been 
posers authorizing ‘the issuance of $15,000 sewer and sewage disposal Plant 











SOUTH Wer a Att M hed ty SCHOOL DISTRICT  (P. O. 
Allentown, R. D. No. 3), 
coupon operating expense bonds offered on July 24—V. 1 
awarded to the greet National Bank of gen chen 4h 
Say ta of $132.50, equal to 100.55, a aoe of about 2.89% 

1, 1936 he due ‘July 1 as follows 
9; $3,C00, 1940; $2,000 


Pa.—BOND SALE—The issue of 4 3% 
43, fp 


ws: $1,000, 1937: 33-000. 1938 3 O00" 
000, 1941; $3,000, 1942; $2,000 in 1943 and 8; $3,000, 
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$3,000 in 1945 and 1946 . Bonds due on and after July 1, 1942 will be subject 
Prior to July 1, 1941. 


pane oa Mpa dae 5 si SHOW DISTRICT (P. O. eee Bee 
Pa.—BOND OFFERING—John Henry, Distric ., soeomy vs 
bids until 8 p. m. Aug. 10, for he eanidiae an Se ae 
rt a are As name rate of interest, in a multiple o 7; >, but not to exceed 
$i! Denom. $1,000. Dated Aug. 1, 1936. Due Aug. 15 as follows: 
5,000, -d987 to 1941: and $10,000, 1942 to 1946. Certified check for 


ithe bonds sine be approves o4 A 4 to banksy o y & Churchill 
of Pittsburgh. Any and all we abies ¢ t redem — 
in numerical order on Aug. mg rte oo on any ‘cubssenent interest 

SWOYERVILLE SCHOOL DISTRICT, Pa.—BOND OrFERING— 
Michael T. Zipay . District Secretary, will receive bids until 7.30 sf 000. 
Aug. 17 for the purchase of $40,000 5% coupon bonds. Denom. 000. 
Dated June 30, 1936. Interest payable semi-annually. 


TIOGA COUNTY (P. O. Wellsboro), Pa.—BOND SALE—The 
$50,000 coupon operating —s bonds offered on Pa, 27—V. 143, p. 310 
— awarded to Corkran & Co. of 


hert 8s, at 
ce of 100.77, “sa basis of about 2.13%. Dated A Aug. nis as 3248), 08 
,000 on Aug. 1 from 1941 to 1945, inclusive 


yoke MERION etre. SCHOOL DISTRICT (P. O. Bridge- 
port, R. D.), Pa.—BON ALE—The $55,000 oon bonds 
offered on July 27—V. 143. iy: awarded to 
of Philadelphia as 2s, at a : price of 102.05, a basis of ped 2% Dated 
yy eee 1936 and due iy as follows: ,000, 1641, in 

from 1942 to 1946, incl. and $5,000 from 1947. S 41980. incl. The 
bankers readily re-sold the issue privately. 
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SOUTH CAROLINA 


LEESVILLE, S. C.—OBTAINS PWA LOAN AND GRANT—The 
Public Works Administration has made an allotment of $54,545 to-the 
town, comprising a grant of $24,545 and a loan of $30,000. The money 
will be used to finance the construction of a dam in Lick Creek and related 
purposes, 

ROCK HILL, S. C.—OBTAINS PWA GRANT—The Public Works 
Administration has furnished the city a grant of $45,818 toward the cost 
of the construction and equipment of a city hall and fire alarm system, 
estimated to total $101,818. 


SOUTH DAKOTA 


CARLYLE SCHOOL DISTRICT NO. 1 (P. O. Carlyle), S. Dak.— 
BONDS OFFERED—Geo. E. Kunze, District Clerk, will receive bids 
until 4 p. m. Aug. 11 for the purchase of $8, - 
are to bear interest at no more than 5%. 
1936. Interest payable April 1 and Oct. 1. 
from 1937 to 1944 incl. 


LEAD, S. Dak.—BOND ISSUE DETAILS—tThe $40,000 school 
building ‘bonds approved by the voters at the July 1l election will bear 
Se ante and mature serially in from 2 to 9 years. Date of sale not 

etermine 


SALEM, S. Dak.—BOND OFFERING—An issue of $18,000 water 
pase bonds which was approved by a vote of 264 to 76 at an election 

eld on July 21 will be offered for sale on cre 31, at noon. Interest rate 
is not to exceed 4%. Due serially from 1939 to 1946. 


WEBSTER SCHOOL DISTRICT NO. 201, S. Dak.—BOND OFFER- 
ING—Sealed bids addressed to John Borske, District Clerk, will be received 
until Aug. 1 for the purchase of $3,000 5% school bonds. 


TENNESSEE 


CROSSVILLE, Tenn.—-BOND SALE—The issue of $15,000 5% 
revenue bonds oftered on July 30 was sold at a price of par. 


DYER COUNTY (P. O. Rrerenere)s Tenn.—BOND CALL—L. C. 
Fumbanks, Chairman of the County Court, anpounce that $101, p09 5% 
series C highway refunding bonds, dated Sept. 1935, due Sept. 1949, 
and callable on any interest date at par rr ‘accrued eee l be 
redeemed on Sept. 1, 1936 upon presentation at the First-Citizens ‘National 
Bank, Dyersburg. enom. $500. 


GALLATIN, Tenn.—BOND SALE—The issue of $45,000 auditorium 
and market house bonds offered on July 24—V. 143, p. 31l—was awarded 
to Robinson, do ag & Gibson and the C Cumberland Securities Corp., both 
of Nashville, jointly,as 34s. Dated July 1, 1936 and due July 1 as follows: 
$1,000, 1937 to 19 eet) 2,000, 1941 to i949, incl .; $3,000 from 1950 to 
1955, incl. and $5, 000 in 1956. 


McKENZIE SCHOOL DISTRICT (P. O. McKenzie), Tenn.—PUR- 
CHASER—The $25,006 school bonds reported sold Bowe district in these 
o— rw, al were purchased by the Memphis Municipal Banking & 

vestmen 


ROANE COUNTY (P. O. Kingston), Tenn.—BONDS AUTHORIZED 
—The County Court has adopted a resolution providing authority for 
the issuance of $15,000 court house remodeling bonds. 


TENNESSEE (State of —STATE REVENUES HIGHER—Led by the 
line tax, whic owes. a 12% gain, special tax collections of the State 
of Tennessee in the 1 fiscal year totaled $26,067,508 compared with 
$23, 292,803 in the Biber oe 
asoline tax increased aucroxisusicly $1,250,000 to account for a part 
of — gain of $2,890,885. Its total was $15, 648 ,644 and motor vehicle 
licenses produced $3,457,611. Tobacco tax accounted for $2 345,860. 
Dance y hg Commissioner of Revenue and Taxation, said 50% of the 
increase can be attributed to the normal improvement in business that 
occurred oa the 12 months. Improved methods of collection represented 
a factor, e se eeenon of gasoline tax evasion also had a wholesome 
effect, Mr, 1. said 
WAVERLY, hey —BOND ELECTION—The Mayor and Aldermen 


have passed an ordinance calling a special election for Aug. 7 at which 
a proposal to issue $55,000 warehouse construction bonds will be voted 


upon. 
TEXAS 


AUSTIN COUNTY ROAD DISTRICT NO. Tex.—BOND ELEC- 
TION—The County Commissioners have alieel a special election to 
be held on Aug. 7, at which a proposed $30,000 bond issue for road im- 
provements ‘be submitted to a vote. 


N. Oo. 


RALEIGH, 
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TEXAS BONDS 


Bought —YSoeld — Quotea 


H. C. BURT & COMPANY 


Incorporated 


Sterling Building 


TEXAS 


CAMERON PARISH (P. O. Cameron), Texas—BOND ELECTION— 
posal that the parish issue $67,000 courthouse and jail bonds will be 
mt ey to the electors at an election scheduled for Aug. 25. 


DARROUZETT INDEPENDENT SCHOOL DISTRICT, Tex.— 
BONDS VOTED—The voters of the district recently gave their’ approval 
to a bond issue of $10,000 for construction of a gymnasium. —- 


EANES SCHOOL DISTRICT, Texas—BOND SALE—An issue of 
$3 400 emneet building bonds was sold recently to the State Permanent 


Houston, Texas 











EDOUCHELSA INDEPENDENT SCHOOL DISTRICT (P. O. 
pea ans Tex.—BONUL SALE—The State Board of Education has 
an issue of $40,000 4% bonds at a price of par. 


FORT WORTH INDEPENDENT a nwalg J DISTRICT, Texas— 
BOND OFFERING—Ed. J. a ee of the Board of 
the purchase of 


gg 000 = eg A bonds, representi nstalment © of Series of 
750,000. No bid wi nsidered unless the 
is sufficient to produce a yield be thy equivalent to3«%%. 
1,000 denomination, coupon in form, Y fg sees herena as to prin- 
only. ated Feb. l, 34. ncipal and semi-annual interest 
(Feb. 1 and Aug. 1) payable at — Yow depository in Fort Worth, or at 
the Central Hanover Bank & Tr ew York, at holder's option. 
Due Feb. 1 as follows: $25,000 waOSD, * $00. my 1953: $98,000, 1954 and 
1955; $106, 000, 1956, 1957 and nd 1958 $115,000 and 1960; $123,000, 
1961, 1962 and 1963; and $122. 1964. ed check for $13,500, 
yable to the district, required. "Delivery t to be made at — First National 
. Forth Worth. Bonds are offered subject to a as to legality 
by the Attorney General of the State of Texas, John eal of Dallas, 
and Reed, Hoyt & Washburn of New York. 
All bids must be on printed or mimeographed forms which will be furnished 
by the district upon request. 


GEORGETOWN, Texas—BONDS VOTED—OFFERED—At the elec- 
tion held on July 23 ‘the voters a aaeroves an issue of $60,000 water and light 
plant bonds. Bids for the purchase of the bonds will be received until 
Aug. 3 by R. E. Ward, Manager of Water and Light Plant. Bonds are 
coupon in form. Interest payable semi-annually. Due in 1947; non-call- 
able. Certified check for 5% required. 


wan cea ames SCHOOL DISTRICT, Texas—BONDS SOLD—The 
trict eh at eg of a block of $4,000 "4% school bonds to the State 
Oo ucation 


HAWKINS INDEPENDENT SCHOOL DISTRICT, Texas—BONDS 
SOLD—The $10,000 high school building bonds recently approved by the 
voters have been sold to the State Board of Education as 43. 


IRION COUNTY (P. O. Sherwood), Tex.—BOND SALE—The 
$50. ng amg nt Hy house construction bonds approved at the July 11 election 
ave sold 


KATY SCHOOL DISTRICT, Tex.—BONDS VOTED—Residents of 
the District recently voted favorably on a bond issue of $15,000 for con- 
struction of a gymnasium and auditorium. The vote was 82 to 50. 


LEAGUE CITY SCHOOL DISTRICT, Tex.—BONDS VOTED—By 
a vote of 134 to 17 the residents of the District recently approved the 
issuance of $31,000 school building bonds, contingent upon approval of 
a $25,000 PWA grant. 


LIPSCOMB COUNTY (P. O. Lipscomb), Tex.—BOND ELECTION— 
An election has been ordered by the Count Commissioners for the purpose 
of voting on the question of issuing $33, road bonds. The vote will 
be taken on Aug. 15. 

MINGS CHAPEL SCHOOL DISTRICT, Upshur County, Texas— 
BOND SALE—A block of $5,000 4% school bonds was sold recently to the 
State Board of Education. 


MOORE COUNTY (P. O. Dumas), Tex.—BONDS VOTED—At a 
recent election the taxpayers voted 275° to 106 in favor of the issuance 
of $125,000 road bonds. 

NUECES COUNT Y (P. O. Corpus Christi). Texas—BOND OFFER- 
ING—C. J. Wilde, County Auditor, va pheeg e sealed bids until 10 a.m, 
on Aus. 10, for the purchase of $275, ,000 road woe pints iy Dated $20,600 en 
Denom. $1, 000. Due as follows: $15 308 on and 1939; ne 
and 1941: $ . 1942 and 1943; $30, 000-1 $60, : $25 000 in 
1946 and ‘0 0 000 tn 7 and 1948. Rate airkceemae to be Bas in the bid. 
These bonds are boc “d an issue that was authorized in Nov. 9, 1929 to be 
sold bearing interest at not more than 5% and represent a rtion of the 
unsold balance of $1,138,000 of the origi ‘amount. aT ll be delivered 
in instalments as follows: $1 25,000 on or about Sept. 1, 1936 and $150,000 
on or about Dec. 1, 1936. The spereving I. meee of Chapman & Cutler of 
Chicago will be furnished the successful b 

TRAVIS COUNTY (P. O. Austin), Texas—BOND CALL—The 
County Commissioners are calling for redemption on Aug. 15, after which 
date interest will cease to accrue, the outstanding balance of $105, 000 4% 
county road and bridge e bonds of the original issue of $350,000, due Oct. 10, 
1948 and callable onds will be redeemed and paid at the office of the 
Treasurer of the State of Texas. 

TRENTON SO SDEIT SCHOOL DISTRICT, Texas—BOND 
SALE—tThe State ag oven of Education has purchased an issue of 
$2,000 school building bo 

UNION RIDGE SCHOOL DISTRICT, Upshur County, Texas— 
BONDS SOLD—The State Board of Education recently took up $10,000 
school bonds at 4%. 





OFFERINGS WANTED 


UTAH—1DAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


HELPER CITY, Utah—BOND ELECTION—An election is to be called 
for Aug. 25, at which the voters will be asked to approve a bond issue of 
$55, for construction of a community center and civic auditorium. 


VIRGINIA 


EDINBURG, Va.—BOND SALE—The $10,500 4% water refunding 
bonds offered on July 27—-V. 143, p. 635—were awarded to the National 
Bank of Woodstock at a price of 104. 125, a basis of about 2. 56%. Dated 
Aug. 1, 1936. Due July 31, 1956. Redeemable in whole or in part at any 
time on or after July 31, 1939. 

LANCASTER COUNTY (P. O. Lancaster), Va.—BOND ELECTION— 
A special election has been ordered for Aug. 11 at which a proposal to issue 
up to $21,000 courthouse construction bonds will be voted upon. 


Financial Chronicle 


Aug. 1, 1936 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


FAIRFIELD SCHOOL DISTRICT, Wash.—BOND ELECTION—An 
election will be held in the District on Aug. 4 for the purpose of build a 
proposed $40,000 bond issue for construction of a new school 


GRAYS HARBOR COUNTY SCHOOL mele ge AF NO. 200 (P. 
Montesano), ash.—-BOND SALE—The issue of $5,000 school ma 
offered on July is—v. 143, p. 312—-was sold as 4s, ata ioe of par, to the 
State. Dated Aug. 18, 1936. Due serially in from 2 to 10 years from date 
of issue. Optiona on any interest payment date after 2 years from date of 
issue. 


MEDICAL LAKE, Wash.—BOND ELECTION—A special election will 
be held on Aug. 18 at which.a proposal to issue $10,000 waterworks impt. 
bonds will be voted upon. 


TEKOA, Wash.—BOND OFFERING—A. C. Birk, City Clerk, will 
receive sealed bids until 8 p. m. on Aug. 8 for th urchase of $5,000 not to 
exceed 6% int. coupon street impt. bonds. Dated J July 1.1936. Denoms. 
$200 and $100. Prin. and int. payable at the City Treasurer's office. 


WEST VIRGINIA 


WEST ver a (hate of)—BOND OFFERING—Sealed bids ad- 
dressed to Hon. H. G. , Governor, will be received until 1 p. m. 
(Kastern Standard Time °) on ug. 4 for the purchase of $500,000 4% road 
bonds issued re oun — of amendment to the State Constitution 
= rset f th ne Lew la kn nas Chi come tk i of 1935 eo *! 
of an Act, o the f wewand own as a Oo ar 
ds will be dated Sept. 1, 1935. Coupon wy in de- 














units. Due $20,000 each Sept. 1 fro 93 
rate lower than 4%, expressed in a multiple of 4 = 1%, may oe named by 
the bidder and split-rate offers may be made. Not more than two rates 
may be named in any one bid. Principal and interest (M. & S .) payable 
in Awiul money of the United States at the office of the State Treasurer, or 
at holder’s option, at the National City Bank, New York City. A certified 
check for 2% of the bonds bid for payable to the order of the State must 
accompany each proposal. The ponds cannot be sold at less than par and 
accrued interest ona the latter item, to be computed from March 1, 1936 to 
the date of delivery, must be paid by the successful bidder. Delivery will 
be made in New York City. Interim certificates will be furnished the 
purchaser. Successful bidders will be furnished at their own expense with 
the f ——~ approvers. opinion of Caldwell & Raymond of New York City. 
king of the security behind the present offering, the official call 
oar ‘bic states as follows: To secure the payment of this bond, princi 
sum and potas yy other funds and revenues sufficient are not ye - 
for that Ae we that, within the limits 
Constitution, the n, the seene of Public Works of the State of West V inginia Veta 
annually cause to be levied and collected an annual State tax on property 
in the State, until said bond is fully id, sufficient to pay the annual 
interest on said bond and the princi sum thereof within the time this 
bond becomes due and payable. 


WISCONSIN 


MIDDLETON GRADED SCHOOL DISTRICT NO. 12, Wis.—BONDS 
VOTED—The voters of the district recently approved a proposal to issue 
$25,000 school building bonds. 


NEILLSVILLE, Wis.—BOND SALE—The Channer Securities Co. of 
Chicago has purchased an issue of $20,000 3% fire station bonds at a price 
of 101.51, a basis of about 2.83%. Due serially from 1937 to 1956, incl. 


POLK COUNTY (P. O. ay pe Same Wis.—BOND SALE—The 
$42,000 3% nes a bonds o fered on July 28—V. 143, Dp. 
464—were awarded Spee eee a National Bank & Trust Co. of 
Minneapolis at a comedian of $2,050, equal to 104.881, a basis of about 
1.66%. Dated May 1, 1935. Due May 1, 1940. 


» Wis.—BOND SALE—The $100,000 





PRICE COUNTY we Oo. SP tmey at 
3% coupon, r ghway ngrovoment bonds offered on July 28— 
V. 143, p. 312—were poctthe ony. the Wells-Dickey Co. of Minneapolis on a 


bid of 103.26, a basis of a 2.34%. The Channer ties Co. of 
Chicago bid 103.0235. Dated May 1, 1936. Due $50,000 on May lin each 
of the years 1941 and 1942. 


STEVENS POINT, Wis.—BOND ELECTION POSTPONED—The elec- 
tion to vote on the question of issuing $200,000 school building bonds which 
was scheduled for July 28 has been postponed. 


VILAS COUNTY (P. O. Eagle * iver). Wis.—BOND SALE—The 
$64,000 4% bonds offered on July p. 476—were awarded to the 
First National Bank of Eagle River. The soeal lnctudes: 
$43 ,000 eral obligation, series C bonds. Dated April 1, 1936 and one on 
pril 1 as follows: $2,000 from 1937 to 1953 incl. ‘and $3,000 fro 
1954 to 1956 incl. 
neral obligation, series H bonds. Dated June 1, 1936 and due 
1,000 on June 1 from 1936 to 1956 incl. 


WYOMING 


woic HORN COUNTY SCHOOL DISTRICT NO. 1 


(P. O. Pb oD 
o—BOND OFFERING—John A. Francis, ae Clerk, will receive 


hed oem until 8 p. m. July 31 for the purchase of $24,000 school building bonds, 
ee, are to bear interest at no more than 4%’. Denom, $l, Dated 
July 1, 1938. Principal and semi-annual ER (Jan. 1 ‘and July 1) 


ayable at the County Treasurer's office in Basin. Due $2,000 yearly 
ceutentn ng July 1, 1938; optional on any interest payment date. Certified 
check for 10% of amount of bid, required. 








Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


KEMPTVILLE, Ont.—BONDS AUTHORIZED—The muni cipality has 
authorized the issuance of $38,500 debentures to provide funds for the 
erection of a combined public and tak school building. 


POINTE CLAIRE, Que.—BOND SALE—The issue of $14,000 4% bonds 
offered on July 27—V. 143, p. 476—was awarded to Comptoir National de 
Placement, Ltd., at a price of 99.21. Dated July 2, 1936, and due on 




















July 2, 1949. Other bids were as follows: 

Bidder— Rate Bid 
i i a i i ik i 98.2 
te DE, . BOG. oC icitiinnd Jéveddoumoddocdbbe 97.58 

PORT ARTHUR, Ont.—BOND SALE—Bell, Gouinlock & Co. of 


Toronto have purchased an issue of $12,000 4% improvement bonds at a 
price of 99.65. Due serially from 1937 to 1951, incl. 








